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Financial Financial vi Financial 
CHARTERED 1822 
: HARVEY Harris, Forses & Ce. 
(HE rARMERS’ LOAN & TRUST . rab Pine Street, Corner William 


COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
GOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


32 NASSAU ST., NEW YORK 





OTHER OFFICES 
17 EAST 45TH ST.; NEW YORE 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


A TT 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 


NEW YORK 


19 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 











Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


#altimore ndents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses B.oadway 
Capital, = $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,060 
Deposits, June 30,1921 $196,000,000 


Fereign Exchange Trust Service 
Bond Department 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &CO. 


The Oldest House tn Amertca Dealing 
»  LBzclustoely in Government Bonds 


New York Boston Chicago 
Pittsburgh Detroit St. Louis 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW. President 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,000,000 


anemia maori ae 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


A 


Member Federal Reserve System and 


N. Y. Clearing House Association 





AMERICAN EXPRESS COMPANY 
INTERNATIONAL 
SECURITIES 
FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY 
NEW YORK 


Telephone 
Whitehall 2000 





Epwarp B.SmitH & Co 
Members New York and Philadelpble 


Investment Securities 


PHILADELPHIA New Yora 





‘The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPE 6 An ncocevanteetdineneoennets $15,000,000 

SURPLUS AND PROFITS.-.-.-...- 20,578,000 

DEPOSITS (Sept. 6, 1921)......-- 290,959,000 
OFFICERS 


A. BARTON HEPBURN 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, President 


Vice- Presidents Assistant Vice-Presidents 
Samuel H. Miller Edwin A. Lee 
Carl J. Schmidlapp William E. Purdy 
Gerhard M. Da George i. Saylor 
Reeve Schley M. Hadden Howell 
Alfred C. Andrews 

obert I. Barr 

Sherrill Smith 

Comptroller 


Cashier 
Thomas Ritchie William P. Holly 





DIRECTORS Kaned 
He W. Cannon Newcomb Cariton 
A. ‘Barton Hepburn Frederick H. Ecker 
Albert H. Wiggin Eugene Vv. R. Thayer 
John J. Mitchell Car! J. Schmidiapp 
Guy E. Tripp Gerhard M. Dahl 
James N ill Andrew Fletcher 


Wm. Boyce Thompsou 
Reeve Schiey 
Heel Roakon 
d R. Tinker . Wen Db 
eGead T. Nichols William M. Wood 


Jeremiah Milbauk 





THE CHRONICLE 
Investment Mouses and Brawers of Foreign Exchange 


Maitland, Coppell & Co. 
}P Pp ° MORGAN & CO. | . 
| hC| ” we | KIDDER, PEABODY & 60. 


\REXEL & CO., PHILADELPHIA | , 0's executed for all Investment Securities. | 115 Devenshire St 18 Broad St 
"Cakes ot Bik ai Chneea Gtrcelb Sime eee BOSTON NEW YORK 
*“ORGAN,GRENFELL&CO.,LONDON Pills of meee » of Oredit Transfers, 


No. 22 Old Broad Street : 


MORGAN, HARJES & CO., PARIS | The National Pesala & Union Bank of Commercial and Travellers 
14 Place Vendome | aan, Saas ORM I ett ' Cote 
Securities bought and sold on Commission. | Messrs. Mallet vveves & Cie, Paris, etters O real 
Foreign Exchange, Commercial Credits. | Principal Places tn Mexico. 
































on 
“an dca sii t. of Agents for the Bank of Australasia. | 
" parts of the world. 


Lemar ‘TRAVELERS’ LETTERS OF CREDIT. BARING BROTHERS & CO. LTD. 
"BROWN BROTHERS & CO.. ” August Belmont & Co. a 


Pamapernu NEW YORE Bosrom 43 EXCHANGE PLACE, NEW YORK 


——a a — Members New York Stock Exchange. 
ALEX. BROWN & SONS, Baltimore Agents and Correspondents of the 


in eee LAZARD FRERES 


London, Paris and Vienna 
Investment Securities ISSUE LETTERS OF CREDIT 19 Nassau Street 
Foreign Exchange } for Travelers NEW YORK 


Available in all parts of the world. _——— 
Deposit Accounts Draw bills of Exchange and make Telegraphic ‘LAZARD FRERES & CIE, Parte 
. Transfers 5 Rue Pillet-Will 
Commercial Credits 


Execute orders for the purchase and sale of LAZARD BROS. & CO., Ltd., London 
Travelers’ Credits Seas Gee oe | 11 Old Broad Street 
































= Lazard Brothers & Co., (Espana) Madrid 
& CO. Lazard Brothers & Co., Ltd., Antwerp 
BROWN, oo & Equipment Bonds Lazard Fréres & Cie, Mayence 


RAILROAD Foreign Exchange 
f. Suffern Tailer TANK CAR Securities Bought and Sold on Commissies 


@¢enville Kane James G. Wallace INDUSTRIAL ee eee 








TAILERE@ FREEMAN & COMPANY 


Members New York Stock Exchange 


10 Pine Street, New York nahtestat hs ney prance Redmond a Co. 


New York Philadelphie 


°,° Pittsburgh 
investment Securities Lawrence Turnure & Co.!. 9 gtubaree 
64-66 Wall Street, 


ms New York Re ae 
\W inslow ; Lanier & C O. ag - securities bought and sold on com- : Investment; Securities 


Travelers’ credits, available through- | | 
out the United States, Cuba, Puerto Rico, Mexico, | 
69 CEDAR STREET | Central America and Spain. Make collections | Members 
NEW YORK ee drafte and cable transfers on — | ) New York, Philadelphia and 


BANKERS. | London Bankers: London Joint City & Pittsburgh Stock Exchanges 
Midland Bank, Limited. 
ae ; : ; 
Benesiie Received Sublect te Dealt. latereat Paris Bankers: Heine & Co. 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 




















GraHamM. Parsons & Co, 


Foreign Exchange, Letters of Credit | 435 fy A ST. - 90. PINE ST. HUTH & CO. 








Bonds for : Investment Securities | 80 Pine Street New York 


Investment Deal in and Purchase Foreign Bonds & Investment Seouritfes, 


Issues of 
MUNICIPAL BONDS. Commercial Credits, Foreign Exchange, 


BONDS AND NOTES . Cable Transfers on 


of ’ 
RAILROADS, UTILITIES AND FREDK HUTH & CO., London 


Kean, Taylor & Co. INDUSTRIAL CORPORATIONS and on the Continent of Europe. 
NewYork Pittsburgh . 


ESTABLISHED VALUE 


Cable Address “Graco.” Phildelpnie. | HPIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
John Munroe & Co. BOISSEVAIN & CO. | ueusens w. ¥. stock excHance 


Letters of Credit for Travelers Members of the New York: Stock Exchange Execute orders for purchase and sale of 


Deposit Accounts INVESTMENT SECURITIES Stocks and Bonds. 
J ommercial Oredite wrens Exchange. COMMERCIAL DEPARTMENT Foreign Exchange Bought and Sold. 


FOREIGN EXCHANGE 
| | ) Issue Commercial and Travelers’ Credits 
MUNROE & CO., : MESSRS. PIERSON & CO. available in all parts of the world. * 


PABIS8 PAU Amsterdam, Holland. 
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Investment and Financial wouses 


Petite Mite iie 
ee ee Naa 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


nt eeneeteeeneene 


Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 | 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





' Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


_ | 60 BROADWAY 





CHICAGO 








Goldman, Sachs & Co.| 


60 Wall Street 
NEW YORK 


187 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 


“SAN FRANCISCO PHILADELPHIA 
411 Olive Street H Buildi 
ST. LOUIS SEATTLE, WASH. 


Title Insu Buildi 
LOS ANGELES, CAL.- 


Members of New York and Chicago 
Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
NEW YORK 





Investment Securities 


W.A,. Harriman & Co. 


INCORPORATED 


Nuw York Boston SYRACUSE 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Aires Sao Paulo 
Montevidee Rio de Janeiro Santos 
Foreign Argentine Pesos 
E & Uruguayan Pesos 
xchange | Brazilian Milreis 
Argentine Cedulas 
Bonds Uruguayan Cedulas 





Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





| 
| 


, 





MILLETT, ROE & HAGER 





421 Chestnut Street/| - 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEWEYORE 











Short Term Notes 
Acceptances 


{ein Office: National City Bank Bowaiec 
Uptown Branch: 42nd 8t. & Madisen Av 
Offices in 56 Cities 





ROBINSON & CO. 
U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yer’ 
Members New York Stock Exchange 








Conservative 


Investment Securities 
Yielding 6% to 8% | 


Peabody 
Houéghteliné & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicageé 
866 Madison Ave., New York 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





———— 


RAILROAD, INDUSTRIAL, ; 
FOREIGN GOVEKNMENT) 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





Parker & Company 


49 Wall Street, 








New York 





IV 





THH CHRONICLE 


(Vor. 118. 





—i 





Sinanctal 


SH inancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





55 State Street, BOSTON 
24 Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 
~ 


SIMON BORG & CO., 


Adembers of New York Stock Exchange 





We. 46 Cedar Street - - New York 





HIGH-GRADE 
(INVESTMENT SECURITIES 





ESTABLISHED 1865 


AM. KdeLC 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tur-exempt Guaranteed & Preferred 
®Railroad & Telegraph Co. Stocks * 


- §$TOCKS AND BONDS 


Beught and sold for cash, or carried en 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock E 
i186 BROADWAY, : 





xchange. 
NEW YORK 











: 


eBoosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 























A Survey of the 


OIL INDUSTRY 


A brief summary of the 
future of the World’s 
Second largest Industry 


Free on request 


1R.C.MEGARGEL & Co. 


New York 


Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$24 000) 


’ ’ 


71 Broadway New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











_ New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





J. S. FARLEE & CO. 


66 BROADWAY 


EST. 1882 


NEW YORK 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








Been} 


William [2 Compton (6. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 























| 


| BONDS 
Baker, Ayling & Young: 


| BOSTON 


PHILADELPHIA 





| 
H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 











James Valcott Inc 


FOUNDED 1854 








FACTORS 


Main Office 
225 4th Ave 


Cable Address - 


~ S 


New York 


Quomakel 














WeYwill be glad to receive 


inquiries from dealers on 


Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York 
1429 Walnut St., Philadeiphia 




















| BERTRON, GRISCOM & CO. INC. 


| 
| INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


46 Wall Street 
| NEW YORK 





INVESTMENTS 


A. B. MURRAY & Co. 


14 Wall Street Phone 10f3 Recter New Yort 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 
NEW YORK 


40 State St. 
BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor-; 
tunities for sound investment. 
chased now they will yield from 


6% to 714% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











—— — = 


A’ & Ames e Co | 
Enchange 


Canadian 


ment,Municipal & Corporustion 
| Securities ) 


| | 
ner ss New Yorte 

: Montreal 

take Chicago 




















RURNETT. 
Y POR 


i? St. John Street Montreal 
STOCK AND BOND BROKERS 


— | 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
Correspondence Invited. 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











West pndice 
Africa 





Established over 100 Years 





SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 
In the United States—New York (64 Wali 


street)» » Chicago, Spokane, San 


by the Bank of Montreal). 


he Col lonial Bank 


(in which an interest is owned by the Ban 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


BANK OF MONTREAL 


Capital Paid Up________- $22, 000,000 
If pur-| Undivided Profits_______ 1,501,646 
Sens pees ee 517,403,162 


Francisco— 
American Bank (owned and controlled 


British Guiana and West 
(of someon), 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa 


London, Eng. 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL $15.000, 
RESERVE .... $15,000, 
President, Sir Edmund Walker, C.V.0., LL.D., D.O 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
}Aaents 








C. L. FOSTER 
Cc. J. STEPHENSON 





Buy and Sell Sterling and Continental 


Exchange and Coble Transfers. Colleeticar 
made at all points. 


Travelers’ Cheques and Letters of Oredit lesa 
available in all parte of the world. - 


Banking and Excha business ef ev 
description” transacted with Camnda. 


LONDON OFFICE—32 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up__-.-_-_- $20,000,000 
Reserve Funds 21,000,000 








Head Office... - Montreal 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Direct 

E. NEILL, General Manager 


720 Branches throughout CANADA and NEW- 
FOUNDLAND, in 


RICA, COLOMBIA and 10, Hs BRIT- 

ISH and FRENCH WEST UNDIES LSRITISH 

HONDURAS and BRITISH GUIANA. 
ARGENTINA—Buenos 
BRAZIL—Rio de Janeiro, 





Aires. 

Santos, Sao Pau 
URUGUAY—Montevideo. 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY—68 William St. 

F. Walker and J. A. Beatson, Agente. 
FRENCH AUS awe The Royal Bank 

Ca a (France), PARIS, 28 Rue de 
Cue eaaateie 





A. Daty & Co.} 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








ALWAYS 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 

















Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


&e the Exchange Sales Rooms 
14-16 Vesey Street 





Canadian Government, Provin- 
cial, Municipal and Corporation 


Bonds 
Bought—Sold—Quoted 


GREENSHIELDS & CO. 


Members Montres!i Stock Exchenge. 
Dealers in Canedion Bond Issued. 





_ 





17 St. John Street, Montreal 











CANADIAN 
INVESTMENT SECURITIES 
Offerings 0a Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















| Nesbitt, Thomson & Co. 








Sonata 
Municipal, Public Utility & 
Industrial bonds 


St. James St. s St., MONTREAL 
A Toronto London, Ont. 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 
‘Paid Up Capital enccesecacoscescoe $6,000,006 


Reserve Funds & Undivided Profits 7,819,00 


j Soume CT. dctninmndaietiiontatan cteinindaiihdemnaed 126,060,0 
Sir Edmund Osler, 





Olarence A. Bogert, 
President General Mana 





New York Agency. 61 Broadway 
©. 8. Howard, Agent 
London Branch, 73 Cornhill 

” 8. L. Jones. ‘Manager 





CANADIAN ae FOREIGN EXCHAN ' 


UGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





CANADIAN Bb epee 


Municipal Bonds 
Correspondence Solicited 


MacKay—MacKay 


Cc. P. R. Bidg. TORONTO, ONT 





CANADIAN 
BONDS 


|AEmilius Jarvis & Co. 


INVESTMENT BANKERS 





Bstablished 189) 

















Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





asics of Proprietors. . 24,826,000 


sits ace ,000 
Qqggregate Assets 31st March, 1921_$378,462,443 


OSCAR LINES, 
Genera al Manager. 


855 paaecnae and _ soe vill in the 
Qgewelien Sta New Zealand . mi 
Guinea) aan London. The Bonk 
aah descri of pe Banking en. 
and Produce Credite arranged 
London Office 
39, THREADNEEDLE 
STREET, E. C.2 


Head Office 
GEORGE STREET 
SYDNEY 





(HE UNION BANK OF AUSTRALIA, Limited 


Eetablished 1837. 
Capital Authorized 
tal Issued 


incorporated 1886. 


Proprieto 

The Bank has 42 Branches in VICTORIA, 38 In 
€EW SOUTH WALES, 19 in QUEENSLAND, 14 
(9 BOUTH AUSTRALIA, 20 in WESTERN AUB- 


TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
CAND. Total, 182. 


Head Office: 71, Cornhill, London, E.C. 
anager, W.. J. Essame. Asst. Mgr., W. A{Laing. 
, G. T. Tobitt. 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 











Head Office, Sednes, New South Wales 


London Office: 
18. Birchin Lane, Lombard Street. BE. ©. 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
(NVESTMENT SECURITIES 
FOREIGN EXCHANGE 


| 





S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA | 
JOINT MANAGING DIRECTORS: 

F, HYDE 


E. W. WOOLLEY 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund 


Deposits (June 20th, 1921)- 


£38,116,815 
10,860,565 
10,860,565 


371,322,381 





Atlantic Offices: “ Aquitania ’”’ 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 


* Berengaria’’ ‘“ Mauretania™ 





BELFAST BANKING CO. LTD. 
OVER 110 OFFICES IN IRELAND 


fie 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLANO 

















A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 


ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 

















NATIONAL BANK OF INDIA Limites 


Rankers to the Government in British Bas 
Africa and Uganda 


ead Office: 36, Bishopsgate, London, EB. © 


$ h in India, y ng Oo 
**"Golony and at Aden Re 


Subscribed Capital. 
Capi 
und 000 
conducts every description of bankis. 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) ...H$15,000,000 
Reserve Fund in Silver (Hongkong Curr .)H$21,500,000 
Reserve Fund in Gold Sterling 


ISSUE DRAFTS 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHI'T.IPPINFS. STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 


J. A. JEFFREY, Agent, 36 Wall St., New York 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 


| Agent 
LEO SORGER, 


N. CVET 
Sub-Agent ~ 


Sub-Agent 


Subscribed Capital_.J.K.200,000,000 
50,000,000 


25 Broadway, New York 
Cable Addross “Jugobani:’ 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C. 
Oable Address—Natdis London. 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

3% per annum ‘at call. 

3%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted 
Money received on it at rates advertised 
from time os for fixed Lae upon 
agreed terms. Loans gran on a 
negotiable securities. - 
PHILIP HAROLD WADE, Manager 
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Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


BANCA COMMERCIALE ITALIANA 


New York Agency, 62-64 William St. — 


Authorized Capital $80,000,000 
Capital fully paid $62 .400,000 
Surplus $31,200,000 
Resources $1,286,817 .065 


Head Office: MILAN, ITALY 














lnternational Banking Corporation 


60 WALL STREET, NEW YORK CITY, 


Undivided Profits 


Branches in 
Lyons 
Java 
Philippines Santo Domingo 
Straits 
Settlements 





London 
China 
India 
Japan 





The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch St. London, E.C. 3 


Capital Authorized 

Capital Paid Up 1,050 
eserve Fund and Undivided Profits... £1,227. 638 
Branches in India, Burma, Ceylon, Straits Settle- 
ments, Federated Malay States, China and Mauritius, 
New York Agency, R. A. Edlundh, 64 Wall Street. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,000 
Capital Paid Up 


Reserve Fund 
$5 £1 STERLING 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved Bank and 
Mercantile Acceptances, receives Money on De- 
posit and effects chases and Sales of Govern- 
ment Stocks, Shares and other 
Securities on the usual terms. 


CHRISTOPHER R. NUGENT, Manager. 
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BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus____$35,000,000 
Total Resources Over_.________-- $1,000,000,000 


(Five Lire—One Dollar) 
More than 250 Branches throughout Europe, Asia and Africa 















frs. 500,000,000 
frs. 92,000,000 





frs.2,420,000,000 
The November Number of Our Head Office 
MONTHLY BULLETIN PARIS 
containing information of business developments in Italy of | 
interest to American Bankers, is ready for distribution. 850 Branches in Franoe 
Copy mailed upon request. Kindly address ; 4 Branches in the Rhenish Provinoes 


Rodolfo Bolla 


American Representasive 
One Wall Street New York 


GENERAL BANKING BUSINESS 



































THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, KONIG BROTHERS. & CO. 





Limited, 
Established 1833. 168 Pearl NEW YORK 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5 = 21.) ; 
Subscribed Capital - $ 217,235,400 Commercial and Travellers 
Paid Up Capital - 846,547,080 Letters of Credit 
Reserve Fund - - $44,390,205 , ii 





Every description of Banking Business transacted, 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, KONIG BROTHERS, LONDON 








together with Agencies in all parts of the World. and 


NEDERLANDSCHE HANDEL-MAATSCHAP 
NATIONAL BANK — 
of EGYPT 























Established under Egyptian ] 
sstablchod | under _Revptinn Ler | COMMERCIAL BANK OF SCOTLAND, Ls 
B ANK M AN issue Notes payable at sight to bearer. PS np enalene Se 
Capital, fully paid__._.£3,000,000 ave up Conteel beg tae yee 
. ~ 7 a + ,0€ 
Reserve Fund_._ ~~~ £2,000,000 neil (Nov. a < § ee "000,08 
and are seeking mew cannes LONDON AGENCY Head Office, 14 George Street, Edinburgh 
tions, use and consult the 6 AND 7 KING WILLIAM ST., Alex. Robb, Gen’l Manager Magnus Irvine, Secretar? 
Financial Chronicle Classi- LONDON, E. C., 4, ENGLAND. cheneee Se Fe ee. 








383 Branches and Sub Offices throughout Scotias 
fied Department (opposite 


inside back cover.) BANQUE GUYERZELLER American Exchange National Bank 


SOCIETE ANONYME 
ZURICH 


Established 1894 SOCIETE GENERALE ALSACIENNE 
The NATIONAL BANK] _ Paid up Capital Fre. 6,000,000 DE — 
of SOUTH AFRICA, Ltd.| Bvery desoription of banking business young 


Over 600 Branches in Africa transacted. Strasbourg 


Paid Up Capital and Reserves exceed| lonian Bank, Limited | Sevital. 100 millions de trancs enticremen 
$21,000,000 myn cg bd Royal Chastes. 






































Off very ban facility or transaction Age tamme 
wm, Es ot 4 ey 58 Asonces ne te 
Offersite American banke and bankers ite superier | 3 years, and bas Branches throughout the SULHOUSE BETZ 
facilitie sfor the extension of trade and cem- ——.. Alexandria, Cairo, &c.. in Egypt. COLOGNE BRAYENCE 
merce between this country and Africa. Head Office: Basildon House, : i. UDWIGSHAFEN FRANCFORT 
rgate ree 
e*"LONDON, E. C. 28. SARREBRUCK 


New York Agency - - 44 Beaver St. 








English Scottish and Australian Bank, Ltd 
Head Office 
PRAGUE CREDIT BANK) anndcrastast 5 Yngen, 5 6- 





FOREIGN MONEY 


Reserve Fund.........-.----- 1,085,000 S 5 BOUGHT and SOLD 
toad Otten: Prague, Ceschenlowiie, | Tis cela ot naiviaga: eae 1s 8) HANDY and HARMAN 
er rs_ 
Branche sthreughout Czechosievakia. (oe eee hed & by Telegraphic T ic zansfer. Est. 1867 
Bills Negotiated or forwarded for Collection, ‘ 








Eetablished in 1878 -anking and Exchange business of every de- on 
scription transacted with, Austra lie,. 69 CEDAR STREET 


Capital and Reserves CsK 139,000,000 . JANION, Manage. Telephone 4337-8 John 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


' Marinette & Menom. Paper Co. 
First 714s, due 1936 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securitles 
Bought and Sold. 


| First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So, La Salle St 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and 
High Grade Investments 








INDIANAPOLIS 


7 





Fletcher American Company 


Capital - $1,500,000 


Speolalizing in Indiana and Indir uap- 
elis Corporation and Municipal bends 
ené stooks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
NMecinmeati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


fadiana Corporation Securities 





NEWTON TODD 


Local Securities and 
indiana Corporation Bonds and Stocks 


 - 488 Lemcke Bldg. INDIANAPOLIS 


OE 5 SRR ARNON 8 


Se 








sOUTH SENS, IND. 
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Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND. 
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A. G. BECKER & CO. 


137 So. La Salle Street 
| 


CHICAGO 


BONDS 


Commercial Paper 


New York St. Louis 


San Francisco 


Los Reet ‘les Seattle 





Greenebaum ‘ Sons 
Investment_Combany 


Safe Investments Since 1855 
S. B. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








MUNICIPAL BONDS 


Firet Mortgage 
Corporation Bonds 


Short Term 
industrial Note Issues 


Hyney, Emerson & Co. 


89 South La Salle St CHICAGO 





A. O. Slaughter & Co. 
eae eae 


418 WEST MONROE STREET 
CHICAG@ ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
828 Chestnut St. 


Philadelphia 





Corporation PONDS 
SHAPKER & COMPANY 


Formerly 
SHAPEERR, yy nat & OO. 
184 SOUTH LA 
CHICAGO. 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle Si. Chicago, Ui. 








L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


Foreign Exchange and Foreign 
Securities a Specialty. 








(14 N LaSalle Chicago, Sl. 





_—~~ 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CO, 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 








Cammack, Ray & Co, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 

















SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonde 
and Illinois Farm Mortgages 





a ALTE 








Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bids. 
DENVER 








SINNEAPOLIS 


&3 


ESTABLISHED 1910 2 
“MUNICIPAL RAILROAD. 
‘CORPORATION BONDS’ 














‘COMMERCIAL PAPER, ° 
_ PAINNEAPOLIS sceAuwe ~ 
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CLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 


a a i he Me tt in “= =" 
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MICHIGAN 





HARRIS SMALL & LAwsor 


160 CONGRESS ST., W 
DETROIT 





OTIS & COMPANY 


Stocks Acceptances Bonds 


@iembers New York, Boston, Cleveland, Chicago 
and ott Stock Exchanges, the New York 
and the Chicago Board 
of Trade. 
CLEVELAND 
Sew York Boston Detroit Oinci 
Ooclumbus Toledo Akron Yaeuitowe 
Dayton Denver Colorado Springs 





ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bidg. 
CLEVELAND, O. 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 
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INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 





caren Ween anrrme | OM, tpsg Munlcgn Bont 
Listed - Unlisted - Inactive DEALERS IN 
Stocks & Bonds INVESTMENT SECURITIES 
IRWIN,BALLMANN & CO. 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, QO. 











TUCKER, ROBISON & CO. 
Successors to 


David Robison Jr. & Sons 





Toledo and Ohio Securities 


Gardner Building, TOLEDO, OIC 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 





Then you should avail of the 
facilities afforded by the 





Classified Department 


of The Financial Chronicle 
facing the inside back cover. 














828-330-832 Walnut St, 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securitles 


CIRLCINNATI OHES 








COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 


NEES 


a 








PITTSBURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 


dembers Pitisburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 








LYON, SINGER & CO. | 
INVESTMENT BANKERS | 


Commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District . 
Pennsylvania Municipal Bonds 





A. E. MASTEN & CO. 


Established 1891 


'[New York Stock Exchange 
Boston Stock Exchange 
Sembers| Pittsburgh Exchange 
Chicago Stock Exchange 
Chicago Board of grade 
New York Cotton Exchange 
823 Fourth Ave., Pittsburgh, Pa 











Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC 








Members Detrolt Stook Exchange 
Richard Brand Company 
Specializing Detroit Securities 


, We invite your inquirtes 
{| 1721-3 Dime Bank Bldg., Detroit 





| WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETRC IT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWA 





KAY & CO. Inc., 


INVESTMENT BANKER 


Penobscot Bidg. DETROIT, MICE. 
Members Detroit Steck Exchanee 


GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 








W. A. HAMLIN & CU. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bldg., DETROIT, MICE 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bldg., - DETROIT - Cherry** ** 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 
DETROIT 





ch Office— 
ling, Ww. Va. 











dembers Detroit Stock Exchange 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
\Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco a. 


16 Montgomery 8t. San Francisco 8 
Private Wire and Bond od am 





eS 





PORTLAND, ORE, 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


RENE see 


i teneeeneeneent 








DALLAS, TEXAS 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


801 Praetorian Blidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire fgpuecs 
yielding from 6% to 8% 


We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





Ear aR ees ae & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 








SAN ANTONIO, TEXAS 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 





San Antonio, Texas 











MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


PACIFIC COAST 


DPBS IS SS 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning pewer. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





HWoanter,Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


| 


California Issues a Specialty 


Los Angeles 
Pasadena 
Oakland 


San Francisco 
San Diego 
Santa Barbara 





DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 





{R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco 





CHAPMAN DE WOLFE CO. 


851-358 Mont on 
SAN FRANCISCO, CALIF” 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Bxchange 








NASHVILLE 


— 





American National 
Securities Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


pu MUNICIPALS 
Oumberland T & Telep. Co. 5s 
Nashville Chattanooga > St. Louls R 
N oe Vilie & Decatur R se 
Nash ashville Railway & Light Co. Securities 
NASHVILLE, TENN. ST.{LLOVUIS,MO 
214 Union Street 317 Security Bldg 








NORFOLK, VA. 


MOTTU & CO. 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New Yors 











BONDS 
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W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











ATLANTA 
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THE ROBINSON-HUMPBREY CO. 


Established 1894. 


MUNICIPAL AND CORPORATION 
BONDS 


GEORGIA 





ATLANTA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Metablished 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R, J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





arene 
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SPARTANBURG, &. c. 





A. M. LAW & CO., Ren 


DEALERS IN 
Stocks and Bonds 
Bouthern Textiles a Specialty 


SPARTANBURG, 5. C. 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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Creating— 
Building— 
Maintaining— 


STEADY 
INCOME 


from soud 
investment 
by the 


Byllesby 
Ten Payment 
Plan 


is clearly described in 
booklet CC-5 sent free 
on request. 





H. M. Byllesb at & Co. 


Incorporat 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
Providence Boston 
10 Weyboseet St. 14 State "Street 
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INVESTMENTS 











E.W.ZlarksZo, 


BANKERS 





521 Chestnut St., Philadelphie 














: Commercial Trust Bidg.} - — 
PHILADELPHIA 
Members New York and Philadelphis 
Stock Exchanges 
BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 
118 Ss. FOURTH STREET 
; PHILADELPHIA 


Members Philadelphia Stock Exchange 


BOLES& WESTWOOD 














PAUL & CO. 








GEO. B. EDWARDS 


INVESTMENTS 
78 Trinity Place, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, from, Ranch and 
other properties 


Pennsylvania Tax Free Bonds 


Members Philadelphia Stock Exchango 
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Sonfidential Negotiations Investigations Herndon Smith 
and Urchases of Property. William H. Burg 
United States West (ndies 
i NEW ORLEANS SMITH, MOORE & CO. 
- INVESTMENT BONDS 
509 OLIVE ST., ST. LOUIS, MISSOUR 
‘ ro ST. LOUIS SERVICE 
ecuritieS TOmpati 
[Incorporated] vow MARK C. STEINBERG & CO. 
New Orleans Members New York Stock Exchange 


Dealers in High Grade In- 
vestment Securities, Com- 

. mercial Paper, and Bank 
Acceptances. 


em 


New York Office 
44 Pine Street 


Direct Private Wire Service 











Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





= 





PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, WN. 3. 


| CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING 


PE PRPOP BRP 

















S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 





NEWARK. N J. 


“f 


Investment 
Adembers Philadelphia Stock Ezchangs 
1421 Chestnut Street Se cur iti er 
PHILADELPHIA 
Land Title Baliding; - PHILADELPHU 
ST. LOUIS 


Telephone Lecust 4721 














Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH &CO. 
INVESTMENT SECURITIES 


121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 





BONDS - STOCKS 
SECURITIES 


Oll Properties and Leases in 
Loulsiana, Arkansas and Texas 
Timber Lands, Plantations and Country 
R Estate 


eal 
J. 


EDW. CRUSEL & CO. 


734 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 





Organised 1850. Non-Participating Policies enly. 
Over Forty-Five Million Dollars Paid te Pelicy- 
belders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geed territory open for high class personal 
preducers, under direct contracts with the 
Oempany. Address Home Office, 105-107 Fifth 
avenue. New Yerk Oity. 











Frederick Peirce 
sors, & Co. ie 


1421 Chestnut Street, Philadelphia 
































USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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THEODORE L. BRONSON & CoO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Chase National Bank 
Southern Utilities Preferred 
Central Aguirre Sugar 
Godchaux Sugars Inc: 

Safety Car Heating & Lighting 
Brooklyn City Railroad 


Oklahoma Gas & Elec. 8s, 1931 
Wisconsin Gas & Elec. 5s, 1952 
General Gas & Elec. 6s, 1929 
Union Elec. Lt. & Power 5s, 1933 
Bklyn., Queens Co. & Sub. 5s, 41 
Kings Co. Elevated RR. 4s, 1949 


Mississippi Valley G. & E. 5s, 1922 Brooklyn Union Elevated 5s, 1950 





-—_—— 





We have actual markets at all times in securities local to New York and Brooklyn 
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| Berdell Brothers 


Public Utility Securities 
111 Broadway, New York 


Philadelphia 
and 
Boston 


Private Phones to 





Appalachian Power Co. 
ist 5%, due 1941 
Cedars Rapids Mfg. & Power Co. 
ist 5%, due 1953 
Cincinnati Gas & Electric Co. 

ist 6%, due 1956 _ 

Kansas Gas & Electric Co. 
ist 56%, due 1922 

Milwaukee Gas Licht Co. 
ist 4%, due 1927 


For Sale 


Municipal Gas Co. 
8%, due 1922 
Northern States Power Co. 
«6%, due 1926 
Shawinigan Water & Power Co. 
f ist 5%, due 1934 
United Light & Railways Co. 
R Ist 5%, due 1932 
Union Railway Gas & Elec. Co. 
5%, due 1939 




















A. O. Smith 6s, 1924 
Havana Electric 5s, 1952 


E. F. LELAND & CO. 


61 Broadway New York 
Phone Bowling Green 2940 








Central Power & Light 6s, 1946 


Kansas Electric Utility 5s, 1925 
Lincoln Gas & Electric 5s, 1941 
Peerless Truck & Motor 6s, 1925 
Springfield Railway & Light 5s, 1933 
Duluth Edison Preferred 
Oklahoma Gas & Electric Preferred 


MEMBERS 
N.Y. Stock Exch. Chicago Stock Exch. 
N. Y. Cotton Exch. Chicago Bd. of Trade. 
DIRECT WIRES TO 
. St. Louis Cleveland 
and other Financial Centres. ;' 




















American Can Deb. 5s, 1928 
Bell’m Bay & Brit. Col. 5s, 1932 
Chic. Milw. & St. P. Eur. 4s, 1925 
Denver City Tramway 5s, 1933 
Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1953 
Trinity Bldg. Corp. 514s, 1939 
Two Rector St. Corp. 6s, 1935 
23rd St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


2 Rector 8t., N. Y. 





| 
| 


Tel. Rector 9261 | 





Sugar Securities 


Bought—Sold—Quoted 
Central Aguirre National Sugar 
Fajardo Sugar Sayannah Sugar 
Federal Sugar Savannah Pfd. 

Cuban-American Sugar Pfd. 
Manati Sugar Pfd. 
South Porto Rico Sugar Pfd. 
West India Sugar Finance Pfd. 


Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 
West India Sugar 7s, 1929 


FARR & CO. 


Members New York Stock Exchange 
133 Front St., New York 
Telephone John 6428 


























Appalachian Power Co. 7s, 1936 
Cincinnati Gas Transportation 5s, 1933 
Cincinnati Gas & Electric 5s, 1956 
Indiana Natural Gas & Oil 5s, 1936 
Long Island Lighting 5s, 1936 
Nevada-California Electric 6s, 1946 
Northwestern Electric 6s, 1935 
Ohio Power 7s, 1951 

Rochester Railway & Light 5s, 1954 
Toledo Trac., Light & Power 7s, 1922 
Utah Securities 6s, 1922 

West Penn Power 7s, 1946 





2 RECTOR ST., N. Y. 





Adirondack Power & Light Pref. 
American Gas & Electric Pref. 
Colorado Power Co. Pfd. 
Electric Bond & Share Pref. 
Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref.. 

New Central Coal Capital Stock 
Northern States Power Pfd. 
Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
Utah Power & Light Pfd. 


EARLE A. MILLER & CO. 


TEL. RECTOR 8060-1-2-3- 

















y* Dh FS 
H OFFERINGS 


Ol al at al a a al at a la laa a 


Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





‘| Gulf Oil Corp. 7s, 1933 


Humble Oil & Ref. 7s, 1923 
S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y. 











Salt Lake City Union 
Depot & R. R. Co. 


First Mortgage 5s 
due Nov. 1, 1938 


Telephone Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 


Members New Yerk Steck Exchanges 
Members Obicage Steck Hxchange 





























Guaranteed Railroad Co. 


STOCKS 
INVESTMENT BONDS . 


Telegraph Co. 


STOCKS 


Gwynne Bros. 


Members N. Y. Stock Exchange 
GUARANTEED INVESTMENT 
STOCKS BONDS 
Phone Broad 5270 


25 Broad St. New weet J 


Specialist in all 
Canadian Securities 
1454 
1455 
Telephone 1456} Bowling Green 
es 


ALFRED F.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 
$45 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 

West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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wants ¥ 














Amer Wat. Wks. & El. 5s, 1934 
Assoc. Gas & Elec. 6s, 1941 
Continental Motors Serial 7s 
Det., Tol. & Ironton 5s, 1964 
Hale & Kilburn Ist 6s, 1929 
Island Refining Corp. 7s, 1929 
Lake Shore Elec. 5s, 1933 
Magnolia Petroleum 6s, 1937 
Manhattan Gas & El. 6s, 1927 
Mengal Box Serial 7s 

National Oil Co. 7s, 1922-25 
Republic Motor Truck 7s 

Rio de Janeiro External 6s 
Tuscaloosa Ry. & Util. 6s, 1940 
Wabash Valley Elec. 5s, 1936 
Wash. & Ida. W. L. & P. 6s, 1941 


MORTON [ACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWS 









OFFERINGS WANTED 
Province of New Brunswick Bonds 
Province of Nova Scotia Bonds 

We Specialize in 
Maine Securities 


BEYER & SMALL 


206 MIDDLE ST., PORTLAND, ME. 
Private Wire to Potter Bros. & Co., New York 


re 








Wanted 


25 American Brass 

100 American Piano Com. & Pfd. 

130 Bliss, E. W., Common 

50 General Baking Com. & Pfd. 

300 Hudson & Man. RR. Com. & Pfd. 
100 Kirby Lumber Com. & Pfd. 

100 Nat. Drug Stores Com. 

100 Remington Type. 2d Pfd. 

100 St. Louis Bridge ist Pfd. 

100 Ward Baking Com. & Pfd. 





86 Wall St., New York 





J. K. RICE, JR. & CO. 


J:K.Rice, Jr.& Co. | 


Phones John 4000 to 4010 and 6915 to 6918 


For Sale 


50 Chatham & Phenix Bank Stock 
100 Del., Lack. & West. Coal 

100 General Baking Com. & Pfd. 
100 Lehigh Valley Coal Sales 

50 National Fuel Gas 

30 Niagara Insurance 

200 Pyrene Mfg. 

6M Sen Sen Chiclet 6s 

500 Singer Mfg. Ltd. 

50 West Va. Pulp & Paper 
































Commonwealth Power, 


Railway & Light 


Fairbanks Morse 

Ford Motor of Canada 
Goodyear T. & R., com. & pfd. 
Industrial Finance Motor Prod 


Packard Motor com. & pfd. 





MERRILL, LYNCH & CO. 


120 Broadway, NEW YORK 








MUNICIPAL 
BONDS 


B.jJ.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 





We Specialize in 


South American Bonds 
Cities Service Issues 
Empire Gas & Fuel Bonds 


HERBERT M. SOLOMON & BRO. 


15 BROAD STREET, NEW YORK 
Telephone Hanover 5731 











Adams Express 4s, 1947 & 1948 
Canada Southern 5s 
Consolidated Electric 5s, 1955 
Federal Lt. & Traction 5s, 6s & 7s 
Great Western Power 6s, 1949 
Madison River Power 5s 

New Orleans Great Northern 5s 
Pacific Light & Power 5s, 1942, 51 
Phillips Petroleum 7s 
Southern Cal. Edison 5s and 6s 
United Ry. Investment 5s, 1926 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 














Traders’ Telephone: 7683 Rector 











We Will Buy or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Stock Exchange 


25 Broad St. Tel. Broad 7740 
NEW YORK 








Zieley Processes 
Stock & Rights 


Bought, Sold & Quoted 


i C. Kerr & Co. 


2 Rector St., N.Y. Phone 6780 Rector 

















Baltimore & Ohio 5s, 1995 
Seaboard Air Line ref. 4s, 1959 | 
Gr. Trk. Pac. 3s & 4s, all issues 


Cuban Govt. 414s, 5s & 6s, all 
issues 


Balto. & Ohio Cinn. Tol. 4s, 1959 
Canadian Govt. & Corp. Sec. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchange 
120 Broadway, N. Y. Phone 7500 Recto 





— 














Rallroad Bond Dept. 


Ogdensburg & Lake Champ. 4s 
Ulster & Delaware 4s 

Toronto, Hamilton & Buffalo 4s 
Rutland, Toluca & No. 4s 
Wash. Ohio & Western 4s 
Toledo Terminal 4'%s 
Norfolk & Southern 5s, 
M. K. & T. Prior Lien 5s 
So. Ry. M. & O. Coll. Tr. 


1954 
4s 


industrial Bond Dept 


Mobile Cotton Mills 7s, 
Grace S. S. 6s, 1930 
Island Refining 7s, 1929 
National 7s, 1925 

A. O. Smith 6s, 1924 


1927 


Industrial Stock Dept. 


Consumers Chemical Pfd. 
Titusville Iron Works Pfd. 
New England Bakeries 
Massachusetts Baking 

General Baking Com. & Pfd. 


Public Utility Dept. 


Offerings Wanted 

Amer. Pr. & Lt. Com. & Pfd. 
Electric Bond & Share Pfd. 
Carolina Pr. & Lt. Com. & Pfd. 
Colorado Power Com. & Pfd. 
Ft. Worth Power & Light Pfd. 
Kansas Gas & Elec. Pfd. 

Nebraska Power & Light Pfd. 
Southwestern Pr. & Lt. Pfd. 


Canadian Bond Dept. 
Saskatchewan 6s, 1927 
Alberta 4)4s, 1924 
Toronto 6s, 1927 
Ontario (Hydro) 4s, 1957 
Manitoba 6s, 1946 


Municipal Bond Dept. 
Wanted Offerings 
State of Santa Catherina 
‘6s, 1944 


Bank Stock Dept. 


Guaranty Trust 
American Surety 
Bankers Trust 

Chase National Bank 
New York Trust 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


(2A RAE TR TE AA EI SAI POSSESS 





Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9389 
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F, J. LISMAN & CO. Ohio Valley Water Co. 5s 


Members New York Stock Exchange Lev. City & Ft. L. Water Bonds 


61 BROADWAY, NEW YORK Acquackanonk Water Co. 5s 
Alabama Tenn. & Nor. P. Lien 6s, 1948 Peoria Water-Works 4s & 5s 


: Birmingham Water Co. 5s, 1939 
Augusta Aiken & Elec. Ist 5s, 1935 Clinton, Iowa, Water Co. 5s 


Central Arkansas & Eastern Ist 5s, 1940 Roch. & Lake Erie Water Co. 4s 

Central Vermont Refunding 5s, 1930 N. Y. Interurban Water Co. 5s 
WE DEAL IN Chic. Terre Haute & So. East. 5s, 1960 sr ee oy : 
Cinn. Indianapolis & West. Ist 5s, 1965 se ee gue pga 


P Emmett Irrig. District Ctfs. 
Cuba RR. Equip. & Impr. 5s, 1960 Laurel Railway & Light 6s 


Kansas City Memphis & Birm. 5s, 1934 Queens County Water Co. 5s 

Marq. Houghton & Onton. Gen. 6s, 1925 St. Joseph Water Co. 5s, 1941 

Missouri Kansas & Texas (All Issues) 

Peoria Railway Terminal Ist 4s, 1937 H. C. SPILLER & CO. 
Stephenville No. & So. Texas Ist 5s, 1940 [NOCORPORATED 

Western N. Y. & Penna. Ist 5s, 1937 17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 
AND ALL RAILROAD AND FOREIGN SECURITIES 


Grand Trunk Pacific 3s, 1962 Argentine Govt. 4s and 5s 

Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 4\%4s and 5s American Cigar 

Grand Trunk Western 4s, 1950 Costa Rica 5s American Tobacco Scrip 
Canadian Nor. Ry. 4s, 1930 Cuban Govt. 4s, 5s and 6s Babcock & Wilcox 
Grand Trunk Pac. Br. L. 4s, 1939 Japanese Govt. 4s, 44s, and 5s MacAndrews & Forbes 


Canada Atlantic 4s, 1955 Uruguay 5s, 1919 cheer on eae ggm 


CASSEL, NUNES & CO. Speciatats mn AN Tobacco Securities | 
Members New York Stock Exchange BRISTOL & BAUER ) 


60 Broadway N.Y. Telephone Bowling Green 5963-4-5-6 120 Broadway NY Phone: Rector 4594 

































































| 
| 
dl 

















Canada Nor. 614s, 1946 Rie. 
Nor. West. Bell fe, 191 || Grand Drunk Parte, 1962,, | CONSTABLE 8 FLEMING 
Ww S28 ey N. Y. Chic. & St. L. 2nd 6s, ’31 || 66 Broadway, N.Y. Tel. Bowl. Green 7270 
est. Union 6/48, 1936 Rio de J. Tr.. L. & P.. 5s. 1935 a sig —  fetmoae by ae we 1950 
a9 a? ee v. io Gr nsol 4s, 1936 
NEWBORG & CO. a nen bb > ring Wichita Falls & No. W. Ref. 5s, 1940 
Members New York Stock Exchange isconsin Cent. Ref. 4s, 1959 | N. Y. Chic. & St. L. 2d M. 6s, 1931 


66 BROADWAY, N. Y. | 
Telephene 4300 Bowling Green 


PRIVATE WIRE TO ST LOUIS : ABRAHAM & CO , 














Members New York Stock Exchange 
Akron Peoples Tel. Co. 6s, 1926); 27 wintiam Street. New York 
Amer. Pr. & Lt. 6s, & 8s Ddsdheie: breed. 2105 
Appalachian Pr. 5s & 7s RAILROAD 
Bell Tel. Co., Canada, 5s & 7s,’25 ) SECURITIES 
Carolina Pr. & Lt. 5s, 1938 HAVE YOU Evansv. Indianap. & Terre Haute 7s, 1950 


Colorado Pr. 5s, 1953 ce oa Sr > oo 
Cuban Tel. Co. Conv. 5s, 1951 : BANK FIXTURES Michigan Central Air Line 4s, 1940 
Home Tel. & Tel. Spokane 5s, ’36 : Montgomery & Erie Ist 5s, 1926 


Southern Calif. Tel. 5s, 1947 FOR SALE? || Beech Creek RR. Ist 4s, 1936 
Southwestern Pr. & Lt. 5s & 8s RAYMOND M. SMITH & Co. 


Then consult the Financial 


Incorporated 
GILM AN & REYNOLDS Chronicle Classified Depart- | Investment Securities | 
s 43 CEDAR STRE E YORK 
Investment Securities ment (opposite inside back Telephone 3723 John 
34 Pine Street New York City cover). 
"Phone 5691-4 John 



























































Cue ca eS rg 5s, 
G A RR D N E R & C O . Peaks Water & Peter de 
| Caddo Centra! Oil & Ref. 6s 


A da & Pac. 5s, 
20 BROAD STREET, N. Y. Tel. Rector 7430 er oaks nag gliataeala 





. Chestnut & Smith Com. & Pfd. 
Chicago & Alton 3s 1949 Chicago & Eastern III. 6s_1934 emmenvensen Popes 


B’klyn Un. Gas Conv. 7s_1929 Long Island Con 4s Ruberoid Co. 
S. & N. Ala. 5s 1936 St. L. S. W. 2d 4s 


N. Y. Ch. & St. L. 4s____1931 Dallas & Waco 5s | | DUNHAM & CO. 
Atl., Knoxville Nor. 4s__ _2002 L. & N. Col. 5s 


43 Exchange Place, New York 
Telephone 8300-16 Hanover 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 58 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
indianapolis Water Co. 4s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


ee 53 State St., 
Main 460 
WANTED 


Boston 9, Mass. 
Akron Peoples Tel. 6s, 1925 
A. T. & T. Conv. 4%s, 33, $100 Bonds 
Bell Tel. of Canada 7s, 1925 
Central Dist. Tel. 5s, 1943 
Home Tel. & Tel. of Spokane 5s, 1936 
Houston Home Tel. 5s, 1935 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
Michigan State Tel. 5s, 1924 
Ohio State Tel. 5s, 1944 
Ohio State Tei. Conv. 7s, Dec. 1922 
Ohio State Tel. “‘Serial’’ 7s, 1922-25 
Southern Bell Tel. & Tel. 5s, 1941 
Toledo Home Tel. 5s, 1922 


T. L. MacDonald 


62 Broadway, N. Y. Tel. Broad 2357-8-9 














For Sale 
200 Shares 
American Wtr. Works & Elec. 


7% 1st Preferred Stock 
Dividends payable quarterly 


at 631, 
OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6397 

















Arizona Power 6s, 1933 

Consumers Elec. Lt. & Pr. 5s, 1936 
Georgia Carolina Power 5s, 1952 
Knoxville Railway & Light 5s, 1946 
Kingston Gas & Electric 5s, 1952 
Madison River Power 5s, 1935 
Rochester Railway & Light 5s, 1954 
St. Louis Springf. Peoria Ry. 5s, T939 
United Fuel Gas 6s & 7%s 

United Light & Railway 5s, 1932 
U. S. Public Service €s, 1927 
Western Light & Power 5s, 1925 


Louis Levenson 


Public Utility—Industrial Bonds 
Short Term Securities. 


Tel. Broad 4931 27 William St.,N.Y. 





BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 ° 
CENTRAL UNION GAS COMPANY Ist 5s, 1927 

FORT STREET UNION DEPOT CO. Ist 414s, 1941 
JOPLIN UNION DEPOT COMPANY Ist 414s, 1940 
KINGS COUNTY ELEVATED RR. CO. Ist 4s, 1949 
NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948 
NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930 
THIRD AVENUE RAILWAY COMPANY list 5s, 1937 
ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952 
WESTCHESTER LIGHTING COMPANY Ist 5s, 1950 


Wm. Carnegie Ewen 
Tel. Rector 3273-4-5-6 2 Wall Street, New Yor 








ome 
—<cnanenee 











Underlying 
Railroad 


Bonds 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. ¥. Tel. Rector 8460 


7 


SPECIALISTS IN 


. Short Term Securities , 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 


WOOD, STRUTHERS & CO. 


S Naseau Street 




















NEW YOR 
Canadian Bonds » 
—— yy Oo a Ry. 6s, 1930 In 
enver io Gr. Adj. 7s, 1932 
Int. Gr. Nor. Ry. 5% Notes, 1914, vestment 
defaulted. Securities 





Louisv.,Ky., Ry. & Lt. 5s, 1949 

M.K. & T. 6% Notes, 1916, defaulted 
Ohio River El. Ry. & Power 5s, 1925 
Toledo Peoria & Western 4s, 1917 
Wisconsin Edison 6s, 1912 

National Fuel Gas 

Southern Pipe Line 

Childs Co. common 

Amer. Type Founders, preferred 


Chas. E. Doyle & Co. 


30 BROAD STREET, NEW YORK 
Telephones 7106, 7107, 7108, 7109 Broad 





Davies, Thomas&Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rectot 5526 

















WE ARE INTERESTED IN | 


American Can Co. Deb. 5s, 1928 

Beech Nut Pack. Co. 7s, 1922-23-24-25 
Kansas City Power & Light 8s, 1940 
Locomotive & Mach. of Mont. 4s, ’24 
Pennsylvania Pr. & Lt. Co. 7s, 1951 
Rochester Gas & Elec. Co. 7s, 1946 
U.S.Steel Corp.50-yr.5s,’51,Ser.AtoF 
Dayton Pr. & Lt. Com. & Pref. 


New Orleans | 
Securities 


Jj. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel... 6400 Broad 
BRANCHES and CORRESPONDENTS 


EDWIN BANCKER & CO Albany Cincinnati Pittsburgh 
° Baltimore Cleveland Rochester 
INVESTMENT SECURITIES ge RB ne a AB Le 
untaio ew VUrieans yracuse 
115 Broadway New York City Chicago Philadelphia Troy 
Rector 00944-5-6 

















International Gt. Northern 5s, ’14 
Mo. Kan. & Tex. of Tex. 5s, 1942 
Mo. Kan. & Eastern 5s, 1942 

M. K. & T. 2d 4s, 90 Dutch Ctfs. 
Mo. Kan. & Tex. Ext. 5s, 1944 
Wich. Falls & Northw. 5s, '39&’40 
Evansv. & Terre H. Gen. 5s, 1942 
New Orleans Gt. Northern 5s, ’55 
Wabash, Tol. & Chicago 4s, 1941 
Kan. City Clint. & Springf. 5s, ’25 
Bluff Point Land & Impt. 4s, 1940 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 

















Portland Ry., Lt. & Pr. 5s, 1942 
Consolidation Coal 44s & 5s 
Advance Rumely 6s 

Portland Railway 5s, 1930 
Granby 8s 


Salt Lake City Union Depot & RR. 5s 

Atchison Convertible 4s, 1955 

Canada Southern 5s 

Baltimore & Ohio 6s, 1924 

Buffalo & Susquehanna 4s 

Florida Cent. & Peninsular 6s, 1923 Fairmont Coal 5s 

Stephenville N. & §S. Texas 5s Chicago Elev. 6% Notes, 1919 

Toledo St. L. & West. 4s, 1917, Ctfs. Two Rector Street 6s 

Wabash ist Lien Terminal 4s Mexican Govt. 5s (small denom.) 
Missouri Kansas & Texas Issues 


SAM’L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 25 Broad Street 
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TELEPHONE RECTOR 4061 





STOCKS 


Buckeye Pipe Line 
Brighton Mills | 

Bucyrus Co. Pfd. 
Foundation Co. 

Liggett’s Intern’! Com. “A” 
Caloric Co. 

Mich. Stamping 





BONDS 


Beaver Board 8s, 1933 

Consol. Utilities 8s, 1925 
Cincinnati Abattoir 8s, 1925 
Hershey Choc. 74s, 1930 
Holden Evans SS. 7s, 1924 
Welch Grape Juice 8s, 1931 
Greenwich Bleach. Ist 6s, 1923 








z= wemos0o mcrrt mE 


111 Broadway 








UNLISTED DEPT. 


RASMUSSEN & COMPANY 


New York 








= 














rhe World’s Best Bonds 


Some unusual values may be ob 

in European Government and Munici 
Bonds, giving high yields, and a very 
large speculative return through advance ef 
exchange. These bonds are legal invest- 
ments for Savings Banks, Trust Com- 
panies and Trustees in the countries 
of issue. 


' Ctreular L-867 on request 


MELHUISH & CO. 


Established 1884 
43 Exchange PI. New York 


























Central Vermont 5s, 1930 

West Penn Power 5s, 1946 
Cleveland Elec. Illum. 5s, 1939 
Portland Street Ry. 5s, 1930 





Goodyear Tire & Rubber Com. 
Goodyear Tire & Rubber Pref. 


A.R. Smith & Company 


42 Broadway Cc. A. C. Building 
NEW YORK CLEVELAND, OHIO 





United Royalties Co. 


Bought, Sold 
Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


and 





WANTED 


$100,000 
Internat. Great Northern Ry. 
5% Notes, 1914, def. 


OFFERED 


Securities Corp. General Com. 
Hydraulic Steel 8s, 1931 


HANSON & HANSON 


Investment Securities 
72 Trinity Place,N.Y. Tel.Whitehall 1056 











CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 


Gembers New York, Chicago and Boston 
das "Steck Machhamess 


FOME INS. BLDG. 7 WALL 
OHIOCAGO NEW YOR 











ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 


iy 
R.A.SOICH &CO.) 


16-18 Exchange Place New York 
Telephone: Bowling Green 3841-55 























We have orders in 
Advance Rumely Co. 6s, 1925 
U. S. Light & Heat Corp. 6s, 1935 
Georgia & Alabama Railway 5s, 1945 


Raymond & Company 


60 Wall St. (Hanover 7940), New York, 
and 
Stock Exchange Bldg., Los Angeles, Calif. 


Detroit Edison Deb. 7s, 1928-29-30 

Southern California Edison 6s, 1944 
Southern Calif. Edison Com. & Pfd. 
American Light & Traction 6s, 1925 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Ezchange 








Japanese Govt. 4s, 4148 & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4148 & 5s 
Buenos Aires 6s, 1926 
Cuba Impt. 5s, 1960 
Costa Rica 5s 
Chinese Government 5s 
Akron, Canton & Younst’n 6s 
Des Moines & Ft Dodge 4s 
Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. ¥. Tel. Rector 67890 














BONDS OF 


GERMANY, AUSTRIA, 
RUSSIA AND POLAND 


Nehemiah Friedman & Co. 


60 Beaver St., N. Y. Bowling Green 2538 








, ees 








Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-4; 5134-6 




















’ Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





—0. 











EVERY 








INVESTMENT BANKER and BROKER 


‘** Security Dealers of North America’’ 


Contains names, addresses, firm members, class of securities dealt in, bank 
references, long-distance telephone number of and the exchanges or prestige giving 
organizations to which security dealers of the United States and Canada belong. 


PRICE $3 


SEND IN YOUR ORDER NOW 
Delivery January, 1922 


FINANCIAL PUBLICATION DEPARTMENT 


MAXIMUM PRODUCTION CO. 


**Profit on Quantity Sales’’ 
Suite 803, 49 Maiden Lane, New York City 
Telephone John 2475 


NEEDS 














New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 














FOREIGN BONDS’ 


Argentine 4s & 5s 
Brazil 4s, 4%s & 5s 
French 4s, 5s & 6s 
Italian 5s 

Uruguay 5s, 1919 
Costa Rica 5s, 1911 


DUNHAM & CO. 


SPECIALISTS 


43 Exchange Place, New York. 
Telephone 8300-16 Hanover 
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Western N. Y. & Pa. RR. Ist 5s, 1937 
N. Y. & Erie RR. 2d Mtge. 5s, 1939 
Rome. Wn. & Ogden. 3s, 4s, 5s, ’22 
P.C.C. & St. L. Ry. Cons.4 %s,’40-42 
Phila. & Reading RR. Ist 5s, 1933 
Lehigh Valley RR. Annuity 4%s 
Lehigh Valley RR. Annuity 6s 
Pine Creek RR. Ist 6s, 1932 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prtecie Wire « New York Call Canal 8437 








Baltimore & Ohio 6s, 1929 

Chic. Rock Isl. & Pac. Ref.4s, 1934 
Chic. Burl. & Quincy Jt. 64s, ’36 
Illinois Central Refg. 4s, 1955 
New York Telephone 6s, 1941 
Southern Railway Cons. 5s, 1994 


20 Broad Street, New York 





United Kingdom 514s, 1929 & 1937 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Argentine Government 4s & 58 
Brazilian Govt. 48, 4%s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 44s & 5s 
Mexican Government 48 & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 





Established 1865 


BIOREN & Co. 


410 Chestnut St., Philsdelphia 
Members of New York and Philadelphia 
Stock Exchanges. 


Little Schuylkill RR. & Navig. Co. 
Pittsb. Ft. Wayne & Chicago, Pref. 
Pennsylvania Tank Line Equipments 
Roanoke Traction & Light 5s, 1958 
Consolidated Lt., Ht. & Pow. 5s, 1946 





Indiana Service Corporation Securities 
Syracuse Rapid Transit ist 5s, 1946 
Harrison Brothers Co. ist 5s, 1924 
Pittsburgh Railways General 5s, 1953 
Southern Traction of Pittsburgh 5s, 1950 
Union Traction of Pittsburgh Gen. 5s, 1997 


Eastern Pennsylvania Railways Pfd. Stock 


GEORGE N. FLEMING 


1 Lafayette Building Philadelphia 
Telephone Lombard 6414 





West. Penn. Power gry 
Hershey Choc. 7s, 1 
Sun Company Issues 
Duquesne Light 7s, 1936 


MSCown é Co. 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 4845 














WANTED 
Manila RR. (Southern Lines) 
4s, 1939 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 











Bell: Lom. 7056 Keystone: Main 6711 





BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Exchange 
Broadway and Locust ST. LOUIS 





Cass Ave. & F. G. Ry. 4's, 1922 
Compton Hgts. U.D.&M.T. 5s,’23 


STIX & CO. 


Members St. Louis Stock Exchange 
509 OLIVE ST. ST LOUIS. 
Soo Con. 4s & 5s, 1938 
New York Cent. Ref. 41s, 2014 
K. C. & Mem. Ry. & B. 5s, 1929 


Montgomery Bros. 


Telephone 25 Broad St., 
Broad 30638 New York 























Missouri Kansas & 
Texas Railway Co. 
All Issues 
Chicago & Eastern 
Illinois RR. Co. 

All Issues 











61 Broadway New York. 


City of Montreal North 6s, 1956 
Govt. of Newfoundland (All Issues) 
Province of Manitoba 6s, 1946 
Province of Nova Scotia 6s, 1936 
Province of British Columbia 6s, 1941 
Province of Saskatchewan 5s, 1946 


7” 
~ ———s 











J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Ezchanges. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection. 








Denver & Rio Grande Adj. 7s, 1932 
Iowa Central Ist 5s, 1938 

Mobile & Ohio New 6s, 1927 
Chicago & Northwestern 6s, 1929 
Consolidated Gas 7s, 1925 

So. Pac., Frisco Term. 4s, 1950 
Ogdensburgh & Lake Champ. 48,1948 
Duluth & Iron Range 5s, 1937 
Minneap. & St. Louis Cons. 5s, 1934 
Indiana Illinois & lowa 4s, 1950 
Des Planes Valley 4%s, 1947 

Peoria Ry. & Term. Ist 4s, 1937 
Southern Indiana Ry. Ist 4s, 1951 


S. P. LARKIN & CO. 


RAILROAD BONDS 
80 Broad St. New York City 
Telephone: Broad 3484 


Augusta Terminal list 6s, 1947 
Reading J. C. Coll. 4s, 1951 
Manitoba 4s, 1933 

Chic. & No. West. Ext. 4s, 1926 
Fort Scott 6s, 1928 
West Shore Reg’d 4s, 2361 

West Virginia 3%s, 1939 
Georgia-Carolina Pr. Ist 5s, 1952 
Chicago Railways lst 5s, 1927 


Prince & Whitely 


Members N.Y. Stock Exchange 
52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 





Mortgage Bond Co. 
Chase National Bank 
Bank of Manhattan Co. 


FRANK J. M. DILLON 





71 Breadwa NEW YORK, N, ¥ 
Tel. 6460 Bowling Green 
WILL BUY OR SELL 
Willys Corp. ist pfd. or ctfs. 
Maxwell Motors undep. com. & 1st pfd. 
H. Franklin Mfz. Com. and Pfd. 


Carlisle Tire Corp. Com. and Pfd. 
Rolls-Royce Pfd.—Chalmers 6s 


lists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. el, John 60280 





Amer. Tel. & Tel. Coll. 4s, 1929 
Braden Copper 6s, 1931 
Central Pacific 314s, 1929 
Ches. & Potomac Tel. 5s, 1943 
Columbia Gas & El. Ist 5s, 1927 
Chic. & N. W. Ext. 4s, 1926 
New York Telephone 414s, 1939 
Peoria & Eastern Ist 4s, 1940 
Rio Grande & Western Ist 4s, ’39 
Southern Bell Tel & Tel. 1941 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 te 2157 











B. &O. P. L. E. & W. Va. 4s’41 
Lehigh Coal & Nav. 414s, 1954 
Lake Shore & M. S. 4s, 1928 
Canada South. Ist 5s, 1962 
Pennsylvania Co. 4s, 1952 

N. Y. Central Ref. 414s, 2013 
Southern Ry. Cons. 5s, 1994 


Members o 








Vilas & Hickey 


New York Stock Ezchange 
all St., New York 


N. Y. Telephone 6s, 1941 
Consumers Power 7s, 1930 
Consumers Power 7s, 1935 
Pacific Gas & Elec. 7s, 1940 
Chicago Rys. Ist 5s, 1927 
N. Y. State Rys. 414s, 1962 
B. B. & R. Knight 7s, 1930 





Railroad Dept. Tel. Hanover 8317——-Public Utility Dept. Tel. Hanewer 193 
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Specialists in 


FOREIGN BONDS 


Argentine Govt. 4s & 5s, allissues French Govt. 4s, 5s & 6s 
Braz. Govt. 4s, 4148 & 6s, allissues Italian Govt. Consol. 5s 
Belgium Govt. Internal 5s Republic of Uruguay 5s, 1919 
British Govt. 4s, 5s, all issues Province of Buenos Aires 5s 
Chinese Govt. Reorganization 5s State of Sao Paulo 5s, 1944 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 970 


Chicago—M Ii] waukee—London—Liverpool—Paris 
Prionte Wires to principal cities of United States and Canada 





Costa Rica 5s, 1958 State of Sao Paulo 8s, Guilder Is. 





— Ss — 
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B. & O. (Tol. & Cin.) 4s, 1959 
Ches. & Ohio 414s, 1930 

Ch. Burl. & Q. gen. 4s, 1958 
Denv. & R. G. Imp. 5s, 1928 
St. L.-S. F. P. L. 4s & 5s, 1950 
Wabash Ist 5s, 1939 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 














WE OFFER FOR IMMEDIATE DELIVERY THE FOLLOWING: 


MUNICIPAL BONDS INDUSTRIAL BONDS 


Berlin 4s A. E. G. 4%s (Gen. Elec. Co.) 
Hamburg 4s & 4%s Bad. Anilin 4%s 

Leipzig 5s Hamburg Amer. Line 44s 
Prague 4s Krupp 5s 

Vienna 4s & 5s North German 4%s 


All Foreign Securities 
BOUGHT — SOLD — QUOTED 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 416. 417, 658, 4978, 4308 
Representatives of { Anglo Austrian Bank, Vienna and all its branches 

\Hardy & Co., G.m.b.H. BERLIN 


























Chicago & Eastern Illinois R. R. 
Missouri, Kansas & Texas Ry. 


All Issues, Old & New 


BOUGHT—SOLD—QUOTED 











Mason City & Ft. Dodge 4s, 1955 
New Orleans-Great Northern 5s 





Kirby Petroleum 





WM. C. ORTON & CO. 


Spectalists in Reorganization Securties 


54 Wall St., New York Tel. Hanover 9690-9697 
































Government, Municipal, Railroad 
Public Utility Industrial 


INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securitees 
$2 Cedar St., New York 105 So La Salle St., Chicago 


hiladelphia Boston Cleveland ' Detroit Minneapolis 
Scranton Hartford Pittsburgh St. Louis Milwaukee 




















Shawinigan Wat. & P. Co. 5s, 5s, 6s 
Duquesne Light Co. 6s, 7%s 

Denver Gas & Elec. Co. Ist 5s, 1949 
Denv. G. & E. L. Co. Ist Ref. 5s, 1951 


E. A. Watson & Co. 


Telephone 60 State St., 
Fort Hill yt he, Boston, Mass. 





Municipal Bonds 
$100,000 Boonton, N. J., 514% 


December 1922-1951 
Price on Application. 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
86 CEDAR STREET NEW YORK CITY 





Republic of Panama 5s, 1944 
N. Y. Tel. 6s, 1941 | 


WM. KLUMPP & CO. 


45 Pine Street New York 
Tel. John 5180 





Specialists in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 





WE WILL BUY 
Utica Gas & Electric 7's 
Utica Gas & Electric 5s 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 








When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. Fer one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


ee 
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Engineers 


R. J. Reynolds 
Tobacco 
B 
Stock 
Bought & Sold 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N.Y. Tel. Rector 9970 





WE ARE INTERESTED IN 


United States Conttiipates of Indebtedness 
Winchester —o ist Pfd. 

Barnsdall 8s, 1 

Brazilian Light & Traction 6s, 1922 


Inquiries Invited 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel. Rector 5000 


The Youngstown Sheet & Tube Co. 
The Trumbull Steel Company 
The Brier Hill Steel Company 


The Robert W. Forcier Co. 


§01-2 Mahoning Bank Bidg., 
YOUNGSTOWN, OHIO. 











Gulf Oil Corporation 
Humble Oil & Ref. Co. 


Magnolia Petroleum Co. 


DUNN & CARR 


Houston, Texas 





Sinancta! 























A Well Seasoned External Sterling Issue | 
Rio de Janeiro 5% Gold Bonds 1904 


(Federal District). 


This bond, which is an external obligation of the Federal 
District of Rio de Janeiro, which includes within its borders 
the capital city of Brazil, is on an annual income basis, at 
present prices of over 7%%. The yield to maturity 
is over 8%. 

Investment in this security affords the opportunity of tak- 
ing advantage of the present depreciation in sterling ex- 
change and at the same time investing in a well-seasoned 
bond backed by the faith and credit of ene of the most im- 
portant districts of South America. 


Circular and price upon request. 


| AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
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CANADIAN #35""Aivee BONDS 


GOVERNMENT 
BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 


136 5t. James St., Montreal, Can. 





TOLEDO, ST. LOUIS and WESTERN 
RAILROAD CO. 


STOCKHOLDERS’ PROTECTIVE COMMITTEE 
Notice to Stockholders : 


Over 96 per cent of the entire issue of both common and preferred stock 
has been deposited with Empire Trust Company, 120 Broadway, New York, 
the Depositary of the Stockholders’ Protective Committee under the 
Agreement constituting the Committee dated December 15th, 1914, 
the original of which Agreement is lodged with the Depositary. 

The Committee has extended the time for depositing stock without 
penalty until December 1, 1921, and has mailed notice thereof to all stock- 
holders whose addresses are known. 

Stockholders should deposit their stock with the above 
named Depositary not later than December 1, 1921, in order 
to enable them to participate in the settlement made by the 
Committee for the benefit of all depositing stockholders. 

Dated, New York, November 22, 1921. 


JULES S. BACHE, Chairman, 


WALTER S. CRANDELL, 
EDMUND G. HAMERSLY, 
COLGATE HOYT, 

EK. P. Goetz, Secretary, WALTER C. TAYLOR, 


42 Broadway, New York. Protective Committee. 

















CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock E 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHiO BALTIMORE, MD. 


United Light & Railways Co. 


ist & Refund Mtge. 5% Gold Bonds. 
Due Jun 5} 1932. 


To yield 7.45%. 


GIBSON & COMPANY, Inc. 


INVESTMENT BANKERS 
Correspondents of E. M. Hamlin & Co. 
Members of New York and Boston Stock Exchanges 
377 Main St., Springfield, Mass. 


Members of the 











Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


@cvabder TexasBankers’ Avccclaticu 























We Are Specializing in 


Missouri Kansas & ‘Texas 


New ISSUES 


All Denominations and Scrip 








Upon request we will forward a copy of our 
Analytical Circular, which gives details of 
the Reorganization Plan of the above system. 





Hartshorne & Battelle 


fembers New York Stock Exchange 


25 Broad Street hah New York 
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Moline Plow Company 


Notice to holders and owners of all notes, claims, accounts and 
demands of whatsoever character against, and to the holders 
and owners of all classes of stock of, Moline Plow Company, 
an Illinois Corporation. 


YOU ARE HEREBY NOTIFIED that there have been deposited 
with the various designated depositaries claims of creditors of all classes 
assenting to the Plan and Agreement of Reorganization of Moline Plow 
Company, dated September 22, 1921, in an aggregate of more than 
ninety-six per cent (96%) of the outstanding claims of creditors against 
said Company; and that the time for deposit of all notes, claims, ac- 
counts and demands of whatsoever character against, and all classes of 
stock of, Moline Plow Company has been extended to and including 
December 12, 1921. 


You and each of you are hereby notified that: 


Creditors of the Moline Plow Company other than those holding 
negotiable instruments may become parties to said reorganization Plan 
and Agreement by signing copies of said Plan and Agreement and 
indicating under their signatures the amount and nature of their claims 
and depositing the said copies so signed with the Central Trust Com- 
pany of Illinois, 125 West Monroe Street, Chicago, Illinois, Depositary, 
on or before the 12th day of December, 1921. 

Creditors holding negotiable instruments other than the Seven Per 
Cent Seria! Gold Notes Series ‘‘C,”’ ““D,” ““E”’ and “‘F,”’ dated September 
1, 1918, may become parties to said reorganization Plan and Agreement 
by signing a copy of said Plan and Agreement and depositing it and such 
instuments with the Central Trust Company of Illinois, 125 West 
Monroe Street, Chicago, Illinois, Depositary, on or before the 12th day 
of December, 1921. 


Holders of Seven Per Cent Serial Gold Notes, Series ‘‘C,’’ ““D,’”’ “E”’ 
and “‘F’,”’ issued under an Agreement dated September 1, 1918, between 
Moline Plow Company and Central Union Trust Company of New 
York as Trustee, may become parties to said reorganization Plan and 
Agreement by depositing their notes with the interest coupons due 
September 1, 1921, and subsequent thereto, with the Central Trust 
Company of Illinois, 125 West Monroe Street, Chicago, Illinois, as 
Depositary, or with The National City Bank of New York, 55 Wall 
Street, New York City, as agent of said Depositary, in either case, 
on or before the 12th day of December, 1921. 

Owners or holders of the First Preferred Stock of the Moline Plow 
Company, of the Second Preferred Stock of said Company and of the 
Common Stock of said Company may become parties to said Plan and 
Agreement by signing a copy of said Plan and Agreement and depositing 
it and their said stock with the Central Trust Company of Illinois, 125 
West Monroe Street, Chicago, Illinois, Depositary, on or before the 
12th day of December, 1921. Said certificates when so deposited shall 
be assigned in blank by the persons in whose names they stand. 


Dated November 21, 1921. 
FRANK O. WETMORE, Chairman, 
PERCY H. JOHNSTON, 
R. I. BARR, 
RONALD M. BYRNES, 
C. P. COFFIN, 


Reorganization Committee. 
LYMAN A. WALTON, Secretary, 
38 South Dearborn Street, 
Chicago, Illinois. 
LEVINSON, BECKER, SCHWARTZ & FRANK, 
76 West Monroe Street, 
Chicago, Illinois. 
Counsel for Reorganization Committee. 
CENTRAL TRUST COMPANY OF ILLINOIS, 
125 West Monroe Street, 
Chicago, Illinois. 
Depositary. 




















A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 














A Commercial Bank 


Ever since The Merchants 

Loan and Trust Company. 
Bank of Chicago was founded, 

more than sixty years ago, the 

big end of its business has been 

commercial banking. 


From time to time, new de- 
partments have been added, 
extending and widening the 
Bank’s service, but it has 
always remained first of all a 
commercial bank, and com- 
mercial banking its principal 
activity. 


To-day this Bank is recognized 
as one of the leading trust 
companies of the United States 
in volume of commercial busi- 
ness and holdings of bank de- 
posits. 


BOARD OF DIRECTORS 


CLARENCE A. BURLEY, Attorney and 
Capitalist. 


MARSHALL FIELD, Marshal] Field, 
Glore, Ward & Coripany. 


ERNEST A. HAMILL, Chairman Corn 
Exchange National Bank. 


HALE HOLDEN, President Chicago 
Burlington & Quincy RR. Co. 
MARVIN HUGHITT, Chairman Chi- 

cago & North Western Railway Co. 
EDMUND D. HULBERT, President. 


CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 


CYRUS H. McCORMICK, Chairman 
International Harvester Company. 


JOHN J. MITCHELL, Chairman of 
Board. 


JOHN 8S. RUNNELLS, President Pull- 
man Company. 


EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall 
Field & Company. 

ORSON SMITH, Chairman of Advisory 
Committee. 

JAMES P. SOPER, President Soper 
Lumber Company. 


ALBERT A. SPRAGUE, Chairman 
Sprague, Warner & Cc. 


THe | 


TT - 
Bal: 


<>” 
| IRUST 


“‘Tdentified with Chicago's 
Progress Since 1857”’ 


Capital and Surplus, $15,000,000 
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New Income Tax Law 
An Explanatory Analysis 
We have prepared for the use of our customers an explanatory analysis of 


the New Income Tax Law which has just been enacted by Congress¥and 
signed by the President. 


This analysis contains tables and charts and shows graphically the method 
of operation of the Income Tax under the Revenue Act of 1921. 


We shall be pleased to send to investors on request a copy of this analysis, 
and also to assist as much as possible anyone interested in the practical 
interpretation of the Act. 


Ask for our Income Tax Booklet E-3 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


















































He Knows Every Mail 
Route Out of Cle eland 


ND he’s in our Transit Department. Speed! That’s 
his first consideration. He can tell in a second the best 
route and best train to hurry your out-of-town items. 












“Save a day” is his slogan—ana sometimes he saves two o~ 
three. 


As high as one hundred thousand checks a day have gone through our Transit D>» part- 
ment and every single check catches the first train out of Cl veland bound for destination. 


Wouldn’t it be a satisfaction to you to know that your ou -of-town items were actually 
being collected post-haste and not lingering along the road? 


Then there’s the interest to consider—for because of our prompt prese ntation of checks 
we are able to handle them for correspondents upon very attractive terms which will 
appeal strongly to you. 


Let us write you about this. 
Capital and Surplus $33,000,000 


The Union Trust Comp any 
Cleveland 
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BETHLEHEM STEEL CORPORATION | 


Secured Serial Seven Per Cent. 











Gold Notes, Series D. 


NOTICE OF REDEMPTION. 
To each and every holder of the Secured 


Serial Seven Per Cent. Gold Notes, Series | 


D, of Bethlehem Steel Corporation. issued 

under the Trust Indenture, dated July 15, 

1918, between Bethlehem Steel Corpora- 

tion, Bethlehem Stee! Company and Bank- 

ers Trust Company, as Trustee. 

NOTICE 18S HEREBY GIVEN that Bethle 
hem Steel Corporation has elected to exercise 
its rizht to receem, and will receem ana pay, 
on January 16, 1922, all of its Secured Serial 
Seven Per Cent Gold Notes of Series D_ then 


outstanding; that interest on said Notes of Ser- | 


ies D will cease on said redemption date, January 
16, 1922; that the holders of said Notes of Series 


D are requ'red on said redemption date to present | 
them for redemption and payment at the office | 
of Bankers Trust Company, No. 16 Wall Street, 


in the Borough of Manhattan, in the City of New 
York, and that on presentation and surrender 
thereof with coupons maturing on July 15, 1922, 


at said office as aforesaid said Notes of Series D , 
will be redeemed and paid at 100% of the prin- | 


cipal amount thereof and interest accrued to said 
redemption date. 





CONVERSION PRIVILEGE. 


{In accordance with the provisions of said 
Trust Indenture the right to exchange 
Notes of Series D for 
Thirty-Year Sinking Fund Six per Cent Gold 
1, 1948, now pledged under said Trust Indenture, 
wili continue up to said redemption date, January 
16, 1922. The holder of any one or more of said 
Notes of Series D upon the surrender thereof at 
said office of Bankers Trust Company on or be- 
fore said date, will be encitied to receive in ex- 
change therefor one or more bonds of said Series 
A of such aggregate principal amount (which 
shall be $1,000 or a multiple thereof) that such 
bonds, taken at a price to yield six and one-half 


said | 
Consolidated Mortgage | 
_ Deposits: 
Bons, Series A, of said Corporation, due August | 











per cent Pad annum (computed according to the 
tables of bond values specified in said Trust 
Indenture), will equal the principal amount of | 
the Notes so surrendered for exchange, with 
a cash adjustment of accrued interest, and with | 
a@ payment in cash by said Corporation of that | 


part of the principal amount of the Notes for | 


which bonds cannot be delivered upon any such 
exchange. Application will be made for the list- | 
ing of said bonds, Series A, 

Stock Exchanze. 
Dated, New York, November 23, 1921. 
BETHLEHEM STEEL 
by W. F. HARTMANN, Treasurer. 





No. 12021. 
TREASURY DEPARTMENT. 
OFFICE OF COMPTROLLER OF THE 
OURRENOY. 


upon the New York | 


CORPORATION, | 





WHEREAS. D. ©. - Reptember 24. 1921. 
. by satisfactory evidence pre- 
sented to the undersigned, it has been neds 


appear that 

The METROPOLITAN NATIONAL 
BANK OF THE CITY OF NEW YORK” in 
the OITY of NEW YORK in the County of 
NEW YORK and State of NEW YORK has) 
Goupter with all the provisions of the Statutes 
of the United States, required to be complied 
with before an association shal! be authorized to 
commence the business of Banking: 
NOW THEREFORE I, D. R. CRISSINGER, 
Comptro 
that “T 


the County of | 

YORK and State of NEW YORK is | 
authorized to commence the business of Bankin 
as provided in Section Fifty-one hundred an 

ow gan of the Revised Statutes of the United 


CONVERSION of “Metropolitan Bank” 





th 6 branches in the Borough of Man- 

hattan, County and State of New York, 

and 1 branch in the Borough of Brooklyn, | 

Seuaky of Kings and State of New York. | 

IN TESTIMONY WHEREOF witness m 
hand and Sea! of office this TWENT 
FOURTH ~~ of SEPTEMBER, 1921. 

D. R. CRISSINGER 


{Currency Bureau. eal of the Comptroller of 
the Currency. Treasury Department.) 





Utah Securities Corporation 


Ten=-Year Six Per Cent Gold Notes. 


Comptroller of the Ourrency. | 





Pursuant to Article V. of the Trust Agreement, 
dated September 14, 1912, made by the Utah 
Securities Corporation with the undersigned as 
Trustee, to secure the Ten-Year Six Per Cent 
Goid Notes of the said Utah Securities Co 
tion, Guaranty Trust Company of New 
as Trustee thereunder, invites proposais in writing 
for the saie to it of the said notes at not exceeding 
101 and accrued interest, for which purchase 

stee has now on deposit One Million 
Three Hundred Twenty Thousand Five Hundred 
‘Three and 3-100 Dollars ($1,320.503.03). 

Sealed proposals will be received by the under- 

at its office, Ne. 140 Broadway, New York 


City. until 12 o'clock noon on Friday, Decem- | 


Notice of purchasé 
December 2nd, 1921, and the notes so 
must be detivered to the undersigned before the 
ciose of business on December 9th, on which date 
interest will 


cease. 
GUARANTY TRUST COMPANY 
OF NEW YOR 


WILLIAM ©. POTTER, President. 
Dated, November 17, 1921. 


ora- | 
ork, | 


| 


; 


of notes will be mailed on | 
urchased | 


Trust Companies 


REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 15th day of 
November, 1921. 


RESOURCES. 


Specie (gold certificates) 

Due from The Federal Reserve Bank 
of New York, less offsets 

Due from approved reserve depositaries, 
less offsets 

Stock and bond investments, viz.: 
Public securities $3,453,000 00 
Private securities... 7,649,367 13 


$100,000 00 
4,300,000 00 
5,018,377 15 





11,102,367 13 
Loans and discounts secured by bond 
and mortgage, deed or other real 
estate collateral 
Loans and discounts secured by other 
collateral 32,734,405 50 
Loans, discounts and bills purchased 
not secured by collateral 11,100,766 09 
5,052,643 76 


36,250 00 


Bonds and mortgages owned 
Real estate, viz.: 
Bank buildings 
Other assets, viz.: 
Accrued interest entered on books at 
close of business on above date 552,102 93 


$70,996,912 56 





, Capital stock 
' Surplus: 


Surplus fund 


$12,000,000 00 
Undivided profits 


3,773,675 43 : 
15,773,675 43 





Preferred, as follows: 

Due New York State 
Savings Banks__-_- 

Other deposits due as 
executor, administra- 
tor, guardian, re- 
ceiver, trustee, com- 
mittee or depositary - 

Other deposits secured 
by a pledge of assets- 

Not preferred, as follows: 

Deposits subject to 
check 

Time deposits, certifi- 
cates and other de- 
posits, the payment 
of which cannot legal- 
ly be required within 
thirty days 

Other certificates of de- 


$1,830,892 22 


11,789,112 86 
796,590 84 


12,767 ,807 07 


13,315,081 84 

2,543,101 21 

9,076,522 22 
52,119,108 26 


Due trust companies, 
banks and bankers_-_ 


Extend total deposits 
Other liabilities, viz.: 
Reserves for taxes, ex- 





pe ~ $427,500 00 
Accrued interest entered 
on books at close of 
business on above 


647 ,665 27 
28,963 60 


Estimated unearned dis- 
counts 





1,104,128 87 
$70,996,912 56 




















IN FRANCE 


Our Paris branch places 
American business men in 
direct banking contact with 
all parts of France. 








Other branches in 
Spain Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 


New York Agency, 49 Broadway 
Head Office, London 




















Bank Statements . 


Nel aa A Al at” le ot 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the fifteenth day of 
November, 1921. 


RESOURCES 
$74,951.78 


1,839,821.00 


Other currency authorized by the Laws 
of the United States 
Cash items, viz.: 
Exchanges and checks 
for next day's clear- 
ae iF FO FC 
Other cash items. _- 28,538.42 


Due from the Federal Reserve Bank of 
New York less offsets_. 

Due from other banks, trust companies 
EE REE tp 

Stock and bond invest- 
ments, viz.: 
Public securities $2,407 ,022.59 
Private securities 4,221,647 .60 

Loans and discounts secured by bond 
and mortgage, deed or other real 
estate collateral 

Loans and discounts secured by other 
collateral 

Loans, discounts and bills purchased 
not secured by collateral 

Overdrafts 

Bonds and mortgages owned 

Real estate, viz.: 
Bank buildings 
Other real estate 


~-—<— 





26,559,789 .04 
8,106,937 .59 
4,814,662 .09 


6 628,670.19 


264,300.00 
15,286,418.71 
26 824,862.42 

8,588.82 

472,600.00 

$2 ,545,709.98 
6,32 





2,552 ,031.21 

Customers’ liability on 
acceptances (see liabil- 
ities, per contra) 


$9,503,208 .04 
Less anticipations 


335 ,977 .93 





9,167,230.11 
Other assets, viz.: 


Accrued interest enter- 
ed on books at close of 
businese on above date 
Accrued interest not en- 
tered on books at close 
of business on above 


$182,203.36 


13,786.20 





195,989 .56 


etswe _ .$102,796,852.52 
LIABILITIES 





Capital stock 
Surplus: 
$5,500,000.00\ $5,855,645.25 
Undivided profits 355,645.25 / 
Deposits, preferred, as follows: 
Due New York State 
Savings Banks 
Due New York State 
Savings & Loan Asso- 
ciations, Credit Unions 
and Land Bank 
Other deposits due as 
executor, administra- 
tor, guardian, receiver, 
trustee, committee or 
depositary 
Deposits by the State of 
New York 
Other deposits secured 
by a pledge of assets__ 
Not preferred, as follows: 
Deposits to 
check 48 736,817.59 
Time deposits, certifi- 
cates and other depos- 
its, the payment of 
which cannot legally 
be required within 
thirty days 
Demand certificates of 
depo 
Other 
de 
Deposits withdrawable 
only on presentation of 
pass book 
Cashiers’ checks out- 
standing, including 
similar checks of other 
1,019,562 .62 


15,123,228.70 

Unpaid dividends____ . 2,862.00 
Due trust companies, 

banks and bankers___ 4,943,469.16 


$4,138 ,051.62 


41,563.09 


1,402 ,350.88 
950,000.00 
2,139,403 .20 


165,770.90 
528,901.58 


certificates 
t 40,325.96 


235,684.40 





Extend total deposits 
Rediscounts, viz.: 
Rediscounts other than 
loans secured by obli- 
gationsof U.S $2 ,000,000.00 
Acceptances of drafts payable at a fu- 
ture date or authorized by commercial 
letters of credit 
Other liabilities, viz.: 
Reserves for taxes, ex- 


79,467 ,991.70 


2,000,000 .00 
9,503 ,208 .64 


$175,040.16 
Accrued interest enter- 
ed on books at close of 
business on above date 
Accrued interest not en- 
tered on books at close 
of business on above 
date 
Estimated unearned dis- 
ts 


80,234.82 


12,262.04 
202,470.51 





470,007 .53 
$102,796,852.52 


anemia 











Financial 








COMPOUNDED SEMI- 
ANNUALLY on invest- 
ments in monthly pay- 


LOZo at st my 


Safety; Real Estate Security; Tax-Exempt; 

State Supervision. Send for Details. 
OKMULGEE BUILDING & LOAN ASS’N 
Okmulgee Oklahoma 
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Hew York Life Insurance & Trust Co. 
52 WALL STREET, NEW YORK 


Receives Deposits Subject to Check or for Fixed Periods and 
Allows Interest on Daily Balances. Accepts Trusts created by 
Will or otherwise. Manages Property and Collects Income as 
Agent for Owners. Grants Annuities on Favorable Terms. 








‘ ASSETS 


ar cae eine ttt -SHe~=~-+~------ 
on an Seo socebhséacceccesoosoess 
Bonds and Stocks, 


OT BE a ee 
Bills Receivable (Inc. 


Cash on Deposit 
Accrued Interest, Rents, Suspense Account, 


Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
Columbus O'D. Iselin 
W. Emilen Roosevelt 


Thomas Denny 





STATEMENT—At the Close 


viz. 
Public Securities (Inc. ‘yD. 8. Bonds $1,463 ,022.16) 
I CE RTE Ia ea 


8. Ctfs. $755,915.31)_--- 
Cash in Company's Fenit EE ERC 


Pe oh nn che meabumeeouedéoe ateak 


Cleveland H. Dodge 


Lincoln Cromwell 
Paul Tuckerman 


HENRY PARISH, Vice-President 
ZEGER W. van ZELM, Vice-President 
J. LOUIS van ZELM, Vice-President 
ERNEST H. COOK, Vice-President 





A Trust Company of Moderate Size Which Makes a Specialty of Personal Trusts. 











LIABILITIES 
pine $2,000,000.00 ORE one n> 008+ der arnd> 4p ecege ss ssscsépececce SR AE.S 
pence 2,932 554.92 Surplus Fund and Undivided Profits...........- ,760 580 

I ici eh eA Nas dn inlet ia es eh ee hanes detianinean ideas th 24.962 284.82 

3.036.926.61 BEE PEt Ls boot debdard dgdudwobsbbedcood 1,983 294.59 

owdene 9.070.351.75 Interest due Depositors, Taxes, &c...........--- ‘398,780.17 
aaadianieaile 6.459.876 49 
4,433 615.31 
rboume 1,82 /.994 43 
imnées 973 564.48 
Se... 288 386 38 
vnmewe 37.579 40 

$31,060,849.77 $31,060,849.77 

TRUSTEES 


Howard Townsend 
Alfred E. Marling 
Moses Taylor 
Edward M. Townsend 


EDWIN G. MERRILL, President 


of Business on November 15, 1921. 


Edward J. Hancy 
Henry Parish 

Nicholas Biddle 
William M. Cruikshank 


JOHN C. 
ALGERNON J. PURDY, Asst. Secretary 
WILLIAM B. AUSTIN, Asst. Secretary 

CHARLES ELDREDGE, Asst. 





Stephen P. Nash 
Lewis Spencer Morris 
Joseph H. Choate, Jr. 
Edwin G. Merrill 


VEDDER, Secretary 


Secretary 














Dividends 
UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of 
$2.60 per share on the Common Stock 


of this Company has this day been declared, 
Payable on Tuesday, January 3, 1922, to 
stockholders of record at 3 p. m. Thursday, 
December 1, 1921. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., November 10, 1921. 


CANADIAN BASIC EAS too. COMPANY. 


At a oneeut ‘ef ‘ae y te held to-day the 
usual quarterly dividend of two and one-half 
per cent on the Common Stock for the quarter 
ended 30th September last, being at the rate of 
seven per cent per annum from revenue and 
three per cent per annum from ecial income 
account, was declared pe 3 * December 
next, to Sparenascere of record at 3 p. m. on 
lst December ne 

ERNEST. ALEXANDER, Secretary. 
Montreal, Nov. 14, 1921. 


THE ~ReoAPe ARS & OHIO RAILWAY CO. 
road py New York, Nov. 18, 1921 
The Board of Directors has to-day declared a 
DiVIDEND of TWO PER CENT apon the 
capital stock of the Company, payable January : 
1922. to stockholders of record December 2, 192 
Transfer books will not close. 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 
A. TREVVETT, Secretary. 


The American Sugar 














Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 120'P consecutive 
thereon: le on the third day of 
January, , to stockhoiders of record 
on the first day of December, 1921. 


The Transfer Books will not close. 
EDWIN T. GIBSON. Secretery 





Swift & Company 


Union Stock Yards, 


Dividend No. 144 


Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on January 1, 1922, to stockholders of recor¢, 
December 10, 1921, as shown on the books of the 
Company. 

On account of annual meeting, transfer books 
will be closed from Dec, 11, 1921, to Jan. 5, 1922, 


both inclusive. 
C. A. PEACOCK, Secretary — 


Chicago 








Dividends 


WINSLOW, LANIER & CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF DECEM- 


BER, 1921 
DECEMBER ist, 1921. 

Covense & Pitts. Rd. Co. Regular Guaranteed 
Stock Dividend, quarterly 13%. 
Cleveland & Pitts. Rd. Co. Special Guarantee 
Betterment Stock Div., quarterly 1%. 
Marion County, Indiana, 3%s Refunding Bonds. 
Randolph County, Indiana, Sinking Fund. 

DECEMBER rd, 1921. 
Marion County, Indiana, Funding 3s. 
DECEMBER 10TH, 1921. 

Marion County, Indiana, Refunding 4s. 
DECEMBER 15TH, 921. 
Indianapolis, Indiana, School Building Bonds. 
DECEMBER 30TH, 1921. 
Indianapolis, Indiana, Refunding 4s. 


| PARE NG OIL COMPANY 
DIVIDEND NO. 2 


A DIVIDEND of one dollar and fifty cents 
($1.50) per share on the Capital Stock of this 
Company has been declared, payable at the 
Treasurer's Office, No. 165 Broadway, New 
York, , on January 20, 1922, to stock- 
holders of record at three o ‘clock P. M., Tuesday, 
December 20, 1921. The stock transfer books 
will not be closed for the payment of this dividend. 
Cheques will be mailed only to stockholders who 
have filed dividend orders. 

HUGH NEILL, 

New York, November 17, 1921. 








Treasurer. 





American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds Due December 1 1946. 


Coupons from these Bouds, payable by their 
terms on December 1, 1921, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 





Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets, 
hiladelphia, September 14, 1921. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters per 
cent (87% cents per share) on the Preferred 
Stock of this Company, payable December 15, 
1921, to holders of Preferred Stock of record at 
the close of business November 30, 1921. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 


| Dividends 


Gillette Safety Razor Co. 

The Board of Directors have 
to-day declared a stock dividend 
of 10%, payable from the office 
of the Old Colony Trust Com- 
pany, Boston, Mass., on Decem- 
ber 19th, 1921, to stockholders 
of record at the close of business 
December 12th, 1921. — 
FRANK J. FAHEY, Treasurer. 
Boston, Nov. 18th, 1921. 








GENEKAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of two 
dollars per share has been declared, payable in 
cash on January 14, 1922, to stockholders of the 
General Electric Company of record at the close 
of business nours on Tnursday, December 8, 1921. 

Also that a dividend of two per cent has been 
been declared, payable in stock of the Company 
at par on January 14, 1922, to stockholders of tne 
Company of record at the close of business hours 
on December 8, 1921. Stockholders will be paid 
the cash value of fractional shares arising out of 
such stock dividend, based upon the market price 
of the stock at the close of business on Decem- 
ber 8. 1921, except as to those who request scrip 
certificates for fractions of shares. 

The stock transfer books will not be closed. 

By order of the Board of Directors. 

M. F. WESTOVER. 


Secretary. 
LIMA LOCOMOTIVE ~ WORKS, I CORP. 
17 East 42nd Street, New York 
Sept. 29, 1921. 
The Board of Directors has this day declared a 
dividend of seven (7%) per cent. upon the 
Common Stock of the Company, payable in 
installments, as follows: 
13%% December 1, 1921, to stockholders of 
ecord at the close of business Nov. 15, 1921. 
1%% bare 1, 1922, to stockholders of record at 
the close of business February 15, 1922. 
1%% June 1, 1922, to stockholders of record at 
the close of business May 15, 1922. 
1%% September 1, 1922, oy stockholders of 
ao za at the close of business August 15, 


L. A. LARSEN, 
Vice-President and Treasurer. 














Office of 
LOCKWOOD, GREENS = CO., Managers 


oston, Mas 
The quarterly dividend of 1 vA % on the ye referred 
stock of International Cotton Mills been 
declared payable December 1, 1921, at _ the 
office of the Transfer Agents, the Old Colony 
Trust Company, Boston, Mass., to stockholders 
of record at the close of business November 26, 


21. 
INTERNATIONAL COTTON MILLS, 
ALLAN B. GREENOUGH, Treasurer. 
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Crust Companies 











Public Securities 


Demand Loans 
Time Loans . 
Bills Discounted 


tions) . 
Real Estate : 
Foreign Offices . 


Capital . . 
Surplus and U 


Madison Ave. at 45th St. 








Cash on Hand and in Banks 
Exchanges for Clearing House 
Due from Foreign Banks 
Bonds and Mortgages 


Short Term Investments 


Other Stocks and Bonds 


Customers’ Liability on Acceptances 


Accrued Interest Receivable and Othe 


ndivided Profits 
Deposits (Including Foreign Offices) 
Acceptances (Less in portfolio) 
Notes Payable and Rediscounts 


Accrued Interest Payable, Reserve for Taxes, and 
Other Liabilities . 


London—3 King William St., E. C. 4 


OF NEW YORK 


Alvin W. Krech, President 


ASSETS 


; 


Anti 


( eee 


rAs 


. « . 


sets 


LIABILITIES 


37 Wall Street 


THE EQUITABLE 
TRUST COMPANY 


Condition at the Close of Business November 15, 192] 


$28,150,158.78 
25,860,555.06 
8,194,148.78 
1,652,350.00 
13,131,905.87 
6,040,371.82 
20,107,583.21 
33,043 ,348.80 
21,336,339.64 

. 55,921,963.64 
cipa- 
‘ 24,970,187.96 
3,406,742.56 
27,758,977 .56 
2,229,096.72 


$271,803,730.40 





$12,000,000.00 
16,502,742.59 
206,458,795.56 
26,760,694.71 
3,000,000.00 


7,081 ,497.54 
$271,803,730.40 





222 Broadway 


Paris—23 Rue de la Paix 




















Dividends 
THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 37. 
A peguine y sorter ds # , any © . and three- 
qu rs per cent. on the erred Stock 
has been declared, payable January 3rd, 1922. 
to stockholders of record at the close of business 
on December 14, 1921. 
COMMON STOCK DIVIDEND NO. 37. 
A dividend of three-quarters of one per cent. 
(3% %) on the Common Stock has been declared. 
payable January 3rd, 1922, to stockholders of 
record at the close of business on December 14, 
1921. Checks will be mailed 
WALTE 


R DUTTON, Treasurer. 
25 Broadway, New York. 











transfer books will not be closed. | 
F. M 


- SMALL, President, 


| 


Dibidends 


THE MACKAY COMPANIES. 
PREFERRED DIVIDEND NO. 72. 
COMMON DIVIDEND NO. 66. 


The regular quarterly dividend of One Per 
Cent on the Preferred shares and the regular 
quarterly dividend of One and One-Half Per Cent 
on the Common shares in The Mackay Compan- 
ies will be paid January 3rd, 1922, to sharenolders 
of record as they appear at the close of b.siness 
December 7, 1921. The transfer books will not 


be closed. 
EDWARD C. PLATT, Treasurer. 
Dated November ,st, 1921. 








REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO. 73. 

At a meeting of the Board of Directors of the 
Republic Iron & Steel Comvany, the regular 
quarterly dividend of 1%% on the Preferred 
stock was deciared, payable January 2, 1922, to 
stockholders of record December 15th, 1921. 


Books remain open. 
R JONES, JR., Secretary. 





ICHARD 











Every Investor Should Have 


THE INVESTOR’S 
POCKET MANUAL 


272 Page Booklet issued Monthly 


5,000 high and low records and statistical 
description of 400 corporations, epectent 
facts, earnin dividends, etc. ill be 
furnished F by ~~ investment house 
to investors on request OR we will furnish 
names of reliable houses who will supply 
FREE monthly copies OR for 30c lat 
issue will be sent direct by FINAN 
PRESS, «Publishers, 116 Broad,St., N. ¥. 
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BANKERS [| RUST 
COMPANY 





Condensed Statement of Condition on Sept. 6, 1921 
as reported to the State Banking Department 














RESOURCES 
Cash on Hand andin Banks. . .. . . $ 41,019,243.86 
Exchanges for Clearing House .... . 19,734,388.13 
Demand Loans . . . 60,878,207.46 
Time Loans on U.S. Govetnisens Securities 13,920,247.63 
Other Time Loans and Bills Discounted. . 97,400,286.88 
U. S. Government Securities (at market value) . 12,668,236.90 
New York State and Municipal Bonds . . 13,680,857.18 
(at market value) 

Other Bonds (at market value) . . 19,427,450.88 

Stock of Federal Reserve won and Other 
Stocks (at market value). . . . ha 3,015,501.46 
Bonds and Mortgages .....+... .- 1,117,000.00 
Real Estate .. . ; 8,908,772.22 
Accrued Interest — pee Realuahia 3,511,704.46 
Customers’ Liabilityon Acceptances . . . 12,299,777.00 
$307,581,674.06 

LIABILITIES 

Cll iil ok. es ks ~~ ‘os eg 
Surplus Ee eer ae 11,250,000.00 
Undivided Profits .......-.--+.. 8,262,170.36 
Unpaid Dividends. ......... 1,000.00 
Deposits. . . .  235,305,279.58 
Certified and Other Outstanding Checks | 16,730,090.35 
Accrued Interest Payable . . 420,052.14 
Unearned Interest... ... +... 410,375.59 
| Reserved for Taxes, Etc. . -..+.+.. 2,223,819.16 
: Outstanding Acceptances . -.-.-.. . 12,978.886.88 
: $307,581,674.06 


Downtown Office: Fifth Avenue Office: 57th Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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Reorganization of 


Missouri, Kansas & Texas Ry. Company 


A Plan and Agreement dated November 1, 1921, for the Reorganization of Missouri, Kansas & Texas Railway 


Company, under which the undersigned will act as Reorganization Managers, has been approved and adopted 
by the Protective Committees giving the notices printed herewith. 


Holders of the following securities may become parties to the Plan and Agreement by depositing their securities with 
the respective Depositary specified below: 


First Mortgage Four Per Cent. Gold Bonds of Missouri, Kansas & Texas Railway Company (or Certificates of 


Deposit therefor of United States Trust Company issued under Agreement, dated December 31, 1915), with Columbia 
Trust Company, No. 60 Broadway, New York. 


Second Mortgage Four Per Cent. Gold Bonds of Missouri, Kansas & Texas Railway Company with Central Union 
Trust Company of New York, No. 80 Broadway, New York. 


First and Refunding Mortgage Four Per Cent. Gold Bonds of Missouri, Kansas & Texas Railway Company with 
Guaranty Trust Company of New York, No. 140 Broadway, New York. 


General Mortgage Four and One-half Per Cent. Gold Bonds of Missouri, Kansas & Texas Railway Company 
with The New York Trust Company, No. 100 Broadway, New York. 


Two-Year Secured Gold Notes of Missouri, Kansas & Texas Railway Company with Central Union Trust Company 
of New York, No. 80 Broadway, New York. 


First Mortgage Extension Five Per Cent. Gold Bonds of Missouri, Kansas & Texas Railway Company with United 
States Mortgage and Trust Company, No. 55 Cedar Street, New York. 


St. Louis Division First Mortgage Refunding Four Per Cent. Gold Bonds of Missouri, Kanszs & Texas Railway 
Company with The Farmers’ Loan and Trust Company, No. 22 William Street, New York. 


First Mortgage Four Per Cent. Gold Bonds of The Kansas City & Pacific Railroad Company with The Bank of 
America (Franklin Trust Company), No. 44 Wall Street, New York. 


First Mortgage Five Per Cent. Gold Bonds of Missouri, Kansas & Oklahoma Railroad Company with United State® 
Mortgage and Trust Company, No. 55 Cedar Street, New York. 


First Mortgage Five Per Cent. Gold Bonds of The Missouri, Kansas & Eastern Railway Company with Columbia 
Trust Company, No. 60 Broadway, New York. 


Second Mortgage Five Per Cent. Gold Bonds of The Missouri, Kansas & Eastern Railway Company with Columbia 
Trust Company, No. 60 Broadway, New York. 


First Mortgage Five Per Cent. Gold Bonds of The Missouri, Kansas & Texas Railway Company of Texas with 
Empire Trust Company, No. 120 Broadway, New York. 


First Mortgage Five Per Cent. Gold Bonds of The Dallas & Waco Railway Company with The Equitable Trust? 
Company of New York, No. 37 Wall Street, New York. 


First Mortgage Five Per Cent. Gold Bonds of The Wichita Falls and Northwestern Railway Company with Banker® 
Trust Company, No. 16 Wall Street, New York. 


First Lien Collateral Trust Five Per Cent. Gold Bonds of The Wichita Falls and Northwestern Railway Company 
with The National City Bank of Chicago, No. 105 S. Dearborn Street, Chicago, Illinois. 


First and Refunding Mortgage Five Per Cent. Gold Bonds of The Wichita Falls and Northwestern Railway 
Company with United States Mortgage and Trust Company, No. 55 Cedar Street, New York. 


First Mortgage Four Per Cent. Gold Bonds of The Boonville Railroad Bridge Company with Metropolitan Trust 
Company of the City of New York, No. 60 Wall Street, New York. 


First Mortgage Six Per Cent. Trust Bonds of Southwestern Coal & Improvement Company with The Farmers 
Loan and Trust Company, No. 22 William Street, New York. 





] 

Holders of Certificates of Deposit representing the following bonds, who shall not exercise any right of withdrawa 
under the Agreement under which such Certificates of Deposit were issued, will, in the event that said Plan and Agreement 
of Reorganization shall become binding and conclusive on holders of Certificates of Deposit issued under such Agreement, 
become parties to said Plan and Agreement of Reorganization without the issue of new Certificates: 


Missouri, Kansas & Texas Railway Company 


Second Mortgage Four Per Cent. Gold Bonds. 
(Dutch Committee Certificates—Agreement dated March 22, 1916.) 


St. Louis Division First Mortgage Refunding Four Per Cent. Gold Bonds. 
(The Farmers’ Loan and Trust Company Certificates—Agreement dated November 10, 1915.) 
Missouri, Kansas & Oklahoma Railroad Company 
First Mortgage Five Per Cent. Gold Bonds. 
(United States Mortgage and Trust Company Certificates—Agreement dated March 1, 1916.) 


The Wichita Falls and Northwestern Railway Company 


First Mortgage Five Per Cent. Gold Bonds. 
(Bankers Trust Company Certificates—Agreement dated August 1, 1917.) 


Holders of Certificates of Deposit representing the following bonds, who shall not exercise any right of withdrawal 


under the respective Agreements under which such Certificates of Deposit were issued, will become parties to said Plan 
and Agreement of Reorganization without the issue of new Certificates: 


Missouri, Kansas & Texas Railway Company 
First and Refunding Mortgage Four Per Cent. Gold Bonds. 


: (Guaranty Trust Company of New York Certificates—Agreement dated January 20, 1916.) 
eneral Mortgage Four and One-Half Per Cent. Gold Bonds. 


(The New York Trust Company Certificates—Agreement dated October 1, 1915.) 
Two-Year Secured Gold Notes. 


(Central Union Trust Company of New York Certificates—Agreement dated September 30, 1915.) 
The Kansas City & Pacific Railroad Company 
First Mortgage Four Per Cent. Gold Bonds. 
(The Bank of America or Franklin Trust Company Certificates—Agreement dated April 5, 1916.) 
The Wichita Falls and Northwestern Railway Company 
First Lien Collateral Trust Five Per Cent. Gold Bonds. 
, (The National City Bank of Chicago Certificates—Agreement dated December 12, 1916.) 
First and Refunding Mortgage Five Per Cent. Gold Bonds. 
(United States Mortgage and Trust Company Certificates—Agreement dated December 1, 1916.) 
The Dallas & Waco Railway Company 
First Mortgage Five Per Cent. Gold Bonds. 
(The Equitable Trust Company of New York or Amsterdamsche Bank Certificates—Agreement dated February 1, 1917.) 
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TEXAS RAILWAY COMPANY—(Continued) 





Southwestern Coal & Improvement Company 


First Mortgage Six Per Cent. Trust Bonds. . 
(The Farmers’ Loan and Trust Company Certificates—Agreement dated January 18, 1916.) 


Holders of Certificates of Deposit representing the following bonds issued under the Agreements mentioned below 
may become parties to said Plan and Agreement by presenting their said Certificates of Deposit to the Depositary herein- 
above specified for bonds of such class to be stamped as assenting to said Plan and Agreement of Reorganization: 


Missouri, Kansas & Texas Railway Company 


Second Mortgage Four Per Cent. Gold Bonds. 
(Central Union Trust Company of New York Certificates—Agreement dated December 23, 1915.) 


First Mortgage Extension Five Per Cent. 


Fifty-Year Gold Bonds. 


(United States Mortgage and Trust Company Certificates—Agreement dated January 10, 1916.) 
The Missouri, Kansas & Eastern Railway Company 


First Mortgage Five Per Cent. Gold Bonds. 
(Columbia Trust Company Certificates—Agreement dated April 3, 1916.) 


The Missouri, Kansas & Texas Railway Company of Texas 
First Mortgage Five Per Cent. Gold Bonds. 
(Empire Trust Company Certificates—Agreement dated March 14, 1916.) 
; Holders of Certificates of Deposit for First Mortgage Four Per Cent. Gold Bonds of The Boonville Railroad 
Bridge Company issued,under the Agreement dated April 19, 1916, and endorsed as assenting to the gn age Agree- 


ment dated April 27, 1920, who shall not exercise any right of withdrawal under said Agreement, will 


said Plan and Agreement of Reorganization without the issue of new Certificates. ’ 
not so endorsed may become parties to said Plan and Agreement of Reorganization by presenting their Certificates to 
Metropolitan Trust Company of the City of New York to be so endorsed. 





ecome parties to 
Holders of such Certificates of Deposit 


Stockholders of Missouri, Kansas & Texas Railway Company may participate in the reorganization by 
depositing their stock with The Equitable Trust Company of New York, 37 Wall Street, New York. Depositing 
stockholders must pay $20 per share of Preferred Stock and $25 per share of Common Stock deposited, the first 
instalment, viz: $8 per share of Preferred Stock and $10 per share of Common Stock, at the time of deposit, and 
the balance as provided in the Plan and Agreement. 





All securities deposited must be in negotiable form and stock certificates and registered bonds must be duly endorsed 
in blank for transfer or be accompanied by proper transfers in blank duly executed. All securities, including stock certifi- 


cates, must be properly star:ped for transfer in New York. 


maturing on and after October 1, 1915. 


from the Reorganization Managers. 
Dated New York, November 23, 1921. 


J. & W. Seligman & Co. 


All bonds and notes must bear all unpaid appurtenant coupons 


Certificates of Deposit deposited under the Plan must represent bonds with all 
unpaid appurtenant coupons maturing on and after October 1, 1915. 
Deposits, both of securities and stock, must be made on or before January 7, 1922, after which date no deposits 
will be received except upon such terms and conditions as the Reorganization Managers may determine. 
Speyer & Co., J. & W. Seligman & Co., Hallgarten & Co. and The Equitable Trust Company of New York 
have, as stated in the Plan, undertaken to form a Syndicate, of which they will be Managers, to underwrite the cash payments 
required from stockholders under the Plan. Baap 
Copies of the Plan and Agreement of Reorganization may be obtained from any of the above named Depositaries or 


Reorganization Managers. 


Hallgarten & Co. 








To Holders of Certificates of Deposit for 
tm Missouri, Kansas exas Railway Com- 
Pany cond Mortgage Four Per Cent 
Gold Bonds, issued under the Deposit 
reement, dated December 23, 1915, be- 
tween the undersigned Committee and 
Holders of said bonds who should become 
parties thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas and Texas Railway 
Company has been adopted and approved by the 
undersigned Committee, and that a copy of said 
Plan and Agreement has been filed with Central 
Union Trust Company of New York, the Deposi- 
tary under said Agreement dated December 23, 
1915. The Committee recommends the acceptance 
of said Plan and Agreement by the holders of 
said certificates of deposit. 

Holders of certificates of deposit under said 
Agreement dated December 23, 1915, may obtain 
the benefits of said Plan and Agreement, subject 
to the provisions thereof, by presentnig their said 
certificates of deposit to Central Union Trust Com- 
pany of New York, at its office at 80 Broadway, 

ew York, N. Y., on or before January 7, 1922, to 
be stamped as assenting to said Plan and Agree- 
ment. Any holder of a certificate of deposit so 
stamped shall be conclusively and finally deemed 
to have assented to said Plan and Agreement which 
shall be binding on such holders for all purposes, 
te have waived any right of withdrawal given by 
the Agreement of December 23, 1915, and to have 
authorized the Committee to transfer to the Reor- 
ganization Managers under said Plan and Agree- 
ment subject to said Plan and Agreement the 
bonds represented by the certificates of deposit 
so stamped. 

Each and every holder of a certificate of deposit 
issued under said Agreement dated December 23, 
1915, not so presented for stamping on or before 
the 7th day of January, 1922, is required to with- 
draw said bonds represented by said certificate of 
deposit and to pay his pro rata share of all in- 
debtedness, obligations, liabilities, compensation 
and expenses incurred or approved by the Com- 
mittee. 

Dated New York, November 23, 1921. 

EDWIN G. MERRILL, 
airman, 

W. J. MATHESON, 

D. E. POMEROY 

LEWIS L. CLARKE, 


P. J. R 
GEORGE E. ROOSEVELT, 
Committee. 


ow Depositary : 
Central Union Trust Company of New York, 
80 Broadway, New York. 





To Holders of Certificates of Deposit for| 


Missouri, Kansas Texas Railway Com- 

any First and Refunding Mortgage Four 
Per Cent Gold Bonds, issued under the 
Agreement, dated January 20, 1916, be- 
tween the undersigned Committee and 
Holders of said bonds who should become 
parties thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorganiza- 
tion of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
designed Committee, and that a copy of said Plan 
and Agreement has been filed with Guaranty 
Trust Company of New York, the Depositary un- 
der said Agreement dated January 20, 1916. 

Each and every holder of a certificate of de- 
posit under said Agreement dated January 20, 
1916, shall be conclusively presumed to have as- 
sented to and ratified said Plan and Agreement 
and said assent and ratification shall be deemed 
to have been conferred and irrevocably given 
and each and every such holder shall be irrevoc- 
ably bound and concluded by said Plan and Agree- 
ment for all purposes unless he shall, on or be- 
fore the 23rd-day of December, 1921, file with 
Guaranty Trust Company of New York at its of- 
fice at 140 Broadway in the City of New York 
written notice of his dissent from said Plan and 
Agreement, and of his desire to withdraw from 
said Agreement dated Jamuiary 20, 1916. . 

The transfer books of the Depositary for the 
transfer of registered certificates of deposit will 
be closed from the close of business on November 
a 1921, to the opening of business on January 

, 1922. 

Dated New York, November 23, 1921. 
WILLIAM C. POTTER, 

| airman, 

CHARLES A. PEABODY, 
WILLIAM A. DAY, 
E. S. MARSTON, 
A. A. JACKSON 
COLGATE HOYT 


Depositary: 
Guaranty Trust Company of New York, 
140 Broadway, New York. 


Committee . 





To Holders of Certificates of Deposit for 
Missouri, Kansas & Texas Railway Com- 
any General Mortgage Four and One-Half 

er Cent Sinking Fund Gold Bonds, issued 
under the Agreement dated tober 1, 
1915, between the undersigned Committee 
and Holders of said bonds who should 

ome parties thereto: 


Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 








zation of Missouri, Kansas & Texas Railway Oom- 
pany has been adopted and approved by the un- 
dersigned Committee by not less than a majority 
vote of all the members of the Committee, and 
that copies of said Plan and Agreement have been 
lodged with The New York Trust Oompany, the 
Depositary under said Agreement dated Octo 1, 
1915, and with its Agent in Amsterdam, Holland. 

Each and every holder of a certificate of de- 
posit under said Agreement dated October 1, 1915, 
who shall not have filed with the Depositary at 
its office at 100 Broadway, or with its said 
Agent, a written notice of his dissent therefrom, 
in the form prescribed said A dated 
October 1, 1915, on or ore the 14th day of 
December, 1921, or who, having so filed notice 
of dissent, shall not within twenty days after the 
mailing by the Oommittee to such dissenting 
holders of certificates of deposit of written no- 
tice that said Plan and A has been de- 
clared operative and effective have exercised the 
right of withdrawal conferred by said Agreement, 
shall be conclusively presumed to have withdrawn 
any such dissent and to have assented to said 
Plan and Agreement, and shall be conelnsively 
bound thereby. 

The transfer beoks for the transfer of regis- 
tered certifieates of deposit will be closed from the 
close of business on November 28, 1921, to the 
opening of business on January 3, 1922. 

Dated New York, November 23, 1921. 

OTTO T. BANNARD, Chairman, 
JAMES N. JARVIE, 


ANDREW J. MI 
AENRY SANDERSON, 
BERTRAM CUTLER, 


Committee. 


Deposttary : 
The New York Trust Oompany, 
100 Broadway, New York. 





To Holders of Certificates’ of Deposit for 

issouri, Kansas & Texas ilway Com- 

pany Two-Year Secured Gold Notes, issued 

under the Agreement, dated September 30, 

1915, between the undersigned Committee 

and Holders of said notes who. should 
ome parties thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee and that a copy of said 
Plan and Agreement has been filed with Central 
Union Trust Company of New York, the Deposi- 
tary under said Agreement dated September 30, 
1915. 





XXVIII 


ern 


THE CHRONICLE 


[Vou 118. 





rene 





DPE PPPS 


Sinancial 





REORGANIZATION OF MISSOURI, KANSAS & TEXAS RAIL 


BAPBLBPLP LL LLLP LP PPL PL LL LPL AA AA ALL AL AL LA ALP AA AL AL LAP AA AA ALA 


Any holder of a certificate of deposit who on or | 
before the 13th day of December, 1921, shall gur- | 
render his certificate of deposit to the Deposi- | 
tary in negotiable form and comply otherwise | 
with the terms of the Agreement of September 39, | 
1915, with respect to withdrawals shall thereupon | 
be entitled to withdraw the Notes represented | 
thereby. All Depositors who shall not within said 
period exercise said right shall be conclusively 
and finally deemed for all purposes to have as: | 
sented to and adopted the Reorganization Plan 
and Agreement, and to have authorized the un- | 
dersigned Committee to transfer to the Reorgani- 
zation Managers constituted under said Reorgani- 
zation Plan and Agreement subject to said Re- 
organization Pian and Agreement the Two-Year 
Secured Gold Notes represented by such certifi- 
cates of deposit. 

Dated New York, November 23, 1921. 
WILLARD V. KING, Chairman, *j’ 
HAROLD STANLEY, 

EDWARD R. TINKER, 

J. Y. G. WALKER, 

FESTUS J. WADE, 
FREDERICK T. HASKELL, 


ommittee. 


Depositary: 
Central Union Trust Company of New York, 
80 Broadway, New York. 





To Holders of Certificates of Deposit_ for 

Missouri, Kansas Texas Railway Com- 
@W pany First Mortgage Extension Five Per 
» Cent Gold Bonds, issued under the agree- 
iment, dated January 10, 1916, between the 
%, undersigned Committee and Holders of 


. said nds who should become parties 
thereto: 


Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with United 
States Mortgage and Trust Company, the Deposi- 
tary under said Agreement dated January 10, 
1916. The Committee recommends the accept- 
ance of said Plan and Agreement by the holders 
of said certificates of deposit. 

Holders of certificates of deposit under said 

Agreement dated January 10, 1916, may obtain the 
benefits of said Reorganization Plan and Agree- 
ment subject to the provisions thereof by present- 
ing their certificates of deposit to United States 
Mortgage and Trust Company at its office at 55 
Cedar Street, New York, N. Y., on or before the 
Yth day of January, 1922, to be stamped as as- 
senting to said Reorganization Plan and Agree- 
ment. Any holder of a certificate of deposit so 
stamped shall be conclusively and finally deemed 
to have assented to said Plan and Agreement, 
which shall be binding on such holder for all 
purposes, to have waived any right of withdrawal 
given by the Agreement of January 10, 1916, and 
to have authorized the Committee to transfer to 
the Reorganization Managers under said Plan and 
asreement, subject to said Plan and Agreement, 
the bonds represented by the certificates of de- 
posit so stamped. 
_ Each and every holder of a certificate of deposit 
issued under said Agreement dated January 10, 
1916, not so presented for stamping on or ore 
the 7th day of January, 1922, is required to 
withdraw said bonds represented by said certifi- 
cate of deposit and to pay his pro rata share of all 
indebtedness, obligations, liabilities, compensation 
and expenses incurred or approved by the Com- 
mittee. 

Dated New York, November 23, 1921. 


JOHN W. PLATTEN, Chairman 

FREDERICK H. . 

JOHN H. MASO ECKER, 
Committee. 


ry: 
and Trust Company, 


Deposita 
United States Mortgage 
55 Cedar Street, New York. 





To Holders of Certificates of Deposit for 
- any St. Lot og Di Texas, Railway ame 
: ° uis vision r 
a Refunding, vow Per Cent Gold ‘Bone “ 
under e Agreement, dat N 
3 Gemver, tO, 191F, between the ‘undersigned 
an olders 
% should become parties dbensaee _— 
Notice is hereby given that a Plan and A 
ment dated November 1, 1921, for the Seormant- 
— of Missouri, Kansas & Texas Railway OCom- 
ny has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with The 
Farmers’ Loan and Trust Company, the Deposi- 
tary under said Agreement dated November 10, 
1915, at the office of said Depositary, 22 William 
Street, Borough of Manhattan, City of New York. 
Holders of certificates of deposit under said 
Agreement of November 16, 1915, will be con- 
clusively presumed to have assented to said Plan 
and Agreement and the same shall be and become 
effective and binding on all such holders unless 
the holders of certificates of deposit issued and 
outstanding under said Agreement of November 
10, 1915, representing more than 50% in amount 
of the bonds deposited under said Agreement of 
November 10, 1915, shall within thirty days after 
the 2nd day of December, 1921, file with said de- 
positary at its office at 22 William Street, Bor- 
ough of Manhattan, New York City, written no- 
tice of dissent from said Plan and Agreement in 
the manner in said Agreement of November 10, 
1915, prescribed. 
The transfer books of the Depositary for the 
transfer of registered certificates of deposit will 
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be closed from the close of business on November 
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23, 1921, to the opening of business on January 
13, 1922. 
Dated New York, November 23, 1921. 
EDWIN S. MARSTON, Chairman, 
L. EDMUND ZACHER, 
FREDERIC W. ALLEN, 
Committee. 
Depositary : 
The Farmers’ Loan and Trust Company, 
22 William Street, New York. 


domed 


To Holders of Certificates of Deposit_ for 
The Kansas City Pacific Railroad Com- 
any First Mortgage Four Per Cent Gold 
onds, issued under the Agreement, dated 
April 5, 1916, between the undersigned 
Committee and Holders of said bonds who 
should become parties thereto: 


Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee by not less than a majority 
vote of all the members of the Committee and 
that copies of said Plan and Agreement have been 
lodged with Bank of America (Franklin Trust 
Company), the Depositary under said Agreement 
dated April 5, 1916. 

Each and every holder of a certificate of deposit 
under said Agreement dated April 5, 1916, who 
shall not have filed with the Depositary at its of- 
fice at 44 Wall St., New York City, a written no- 
tice of his dissent therefrom, in the form prescribed 
by said Agreement dated April 5, 1916, on or be- 
fore the 17th day of December, 1921, or who, 
having so filed notice of dissent, shall not, with- 
in twenty days after the mailing by the Commit- 
tee to such dissenting holders of certificates of 
deposit of written notice that said Plan and Agree- 
ment has been declared operative and effective 
have exercised the right of withdrawal conferred 
by said Agreement, shall be conclusively presumed 
to have withdrawn any such dissent and to have 
assented to said Plan and Agreement and shall be 
conclusively bound thereby. 

The transfer books of the Depositary for the 
transfer of registered certificates of deposit will 
be closed from the close of business on November 
23, 1921, to the opening of business on January 3, 
1922. 

Dated New York, November 23, 1921. 


EDWARD C. DELAFIELD, 


hairman, 
STUART S. 
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THOMAS C. TEMPLE, 
L. EDMUND ZACHER, | 
ommiuttee. 
Depositary : 
The Bank of America, 
44 Wall Street, New York. 





To Holders of Certificates of Deposit for 
Missouri, Kansas & Oklahoma Railroad 
Company First Mortgage Five Per Cent 
Gold Bonds, issued under the Agreement, 
dated March 1, 1916, between the under- 
signed Committee and Holders of said 
bonds who should become parties thereto: 
Notice is hereby given that a Plan and Agree- 

ment dated November 1, 1921, for the Reorgani- 

zation of Missouri, Kansas & Texas Railway m- 

pany has been approved and adopted and assented 

to by the undersigned Committee, and that copies 
of said Plan and Agreement have been filed with 

United States Mortgage and Trust Company, the 

Depositary under said Agreement dated March 1, 

1916. 

Any registered holder of a certificate of deposit 
under said Agreement dated March 1, 1916, may 
within thirty days from the date of the first pub- 
lication of this notice file with said Depositary a 
notice in writing that such holder dissents from 
said Plan and Agreement of Reorganization. If 
within said period of thirty days after the first 
publication hereof registered holders of outstanding 
certificates of deposit representing 50% in face 
amount of the bonds deposited under said Agree- 
ment dated March 1, 1916, shail not so file notice 
of dissent, or if at any time within the thirty 
days above limited the registered holders of 51% 
in amount of the outstanding certificates of de- 
posit issued under said Agreement of March l, 
1916, shall file with said Depositary notice of 


‘their approval of or consent to said Plan and 


Agreement, then in either such case said Plan and 
Agreement shall be binding on all holders of said 
certificates of deposit who shall not within said 
thirty-day period exercise the right of withdrawal 
conferred by the Agreement of March 1, 1916, all 
of whom shall be conclusively deemed for all pur- 
poses to have assented to said Plan and Agreement 
and be irrevocably bound and concluded by the 
same, 

The transfer or registry books of certificates of 
deposit will be closed from the close of business 
on November 28, 1921, to the opening of business 
on January 3, 1922. 

Dated New York, November 23, 1921. 

JOHN W. PLATTEN, Chairman, 
DONALD G. GEDDES, 
JOHN W. HAMER, 
WILLIAM W. McCLENCH, 
JAMES TIMPSON, 

Committee. 


Depositary : 
United States Mortgage and Trust Company, 
55 Cedar Street, New York. 


a 





To Holders of Certificates of Deposit for 
e Missouri, Kansas stern Railway 
Gompanyh First Mortgage Five Per Cent 
Gold Bonds, issued under the Deposit 
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Agreement, dated April 3, 1916, between 
the undersigned Committee and Holders 
of said bende who should become parties 
thereto: 


Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with Columbia 
Trust Company, the Depositary under said Agree- 
ment dated April 3, 1916. The Committee recom- 
mends the acceptance of said Plan and Agree- 
ment by the holders of said certificates of deposit. 

Holders of certificate of deposit under said 
Agreement dated April 3, 1916, may obtain the 
benefits of said Reorganization Plan and Agree- 
ment subject to the provisions thereof by pre- 
senting their certificates of deposit to Columbia 
Trust Company, at its office at 60 Broadway, New 
York, N. Y., on or before the 7th day of January, 
1922, to be stamped as assenting to said Reor- 
ganization Plan and Agreement. Any holder of a 
certificate of deposit so stamped shall be conclu- 
sively and finally deemed to have assented to said 
Reorganization Plan and Agreement which shall 
be binding on such holder for all purposes, 
to have waived any right of withdrawal given by 
the Agreement of April 3, 1916, and to have au- 
thorized the undersigned Committee to transfer 
to the Reorganization Managers constituted under 
said Reorganization Plan and Agreement subject to 
said Reorganization Plan and Agreement, the First 
Mortgage 5% Gold Bonds of The Missouri, Kan- 
sas & Eastern Railway Company represented by 
the certificates of deposit so presented for stamp- 
ing. 

‘Each and every holder of a certificate of de- 
posit issued under said Agreement dated April 3, 
1916, not so presented for stamping on or before 
the 7th day of January, 1922, is required to with- 
draw said Bonds represented by such certificates 
of deposit and to pay his pro rata share of all in- 
debtedness, obligations, liabilities, compensation 
and expenses incurred or approved by the Com- 
mittee. 

Dated New York, November 23, 1921. 


JOHN W. STEDMAN, Chairman, 


IG 
HARLES G. WOODWARD, 
Committee. 
Depositary : 
Columbia Trust Company, 
60 Broadway, New York. 





To Holders of Certificates of Deposit for 
e Missouri, Kansas exas Railway 
Company of Texas First Mortgage Five Per 
Cent Gold Bonds, issued under the De- 
sit Agreement, dat March 14, 1916 
okies the undersigned Committee an 
Holders of said bonds who should become 
parties thereto: 


Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with Empire 
Trust Company, the Depositary under said Agree- 
ment dated March 14, 1916. The Committee 
recommends the acceptance of said Plan and 
Agreement by the holders of said certificates of 
deposit. 

Holders of certificates of deposit under said 
Agreement dated March 14, 1916, may obtain the 
benefits of said Plan and Agreement, subject to 
the provisions thereof, by presenting their certifi- 
cates of deposit to Empire Trust Company, at its 
office at 120 Broadway, New York, on or before 
January 7, 1922, to be stamped as assenting to 
said Plan and Agreement. Any holder of a cer- 
tificate of deposit so stamped shall be conclu- 
sively and finally deemed to have assented to said 
Plan and Agreement which shall be binding on 
such holder for all purposes, to have waived any 
right of withdrawal given by the Agreement of 
March 14, 1916, and to have authorized the Com- 
mittee to transfer to the Reorganization Managers 
under said Plan and Agreement, subject to said 
Plan and Agreement the bonds represented by 
the certificates of deposit so stamped. 

Each and every holder of a certificate of deposit 
issued under said Agreement dated March 14, 
1916, not so presented for stamping on or before 
the 7th day of January, 1922, is required to with- 
draw said bond and coupons represented by said 
certificate of deposit and to pay his pro rata share 
of all compensation, expenditures, expenses and 
liabilities of the Committee as estimated by the 
Committee chargeable to the bonds and coupons so 
surrendered. 

Dated New York, November 23, 1921. 

JULES S. BACHE, Chairman, 
LEROY W. BALDWIN 
GEORGE C. VAN TUYL, JR., 
VALENTINE P. SNYDER, 
Committee. 
Depositary : 


Empire Trust Company, 
120 Broadway, New York. 
Wollman & Wollman, Counsel. 





To Holders of Certificates of Deposit for 
The Dallas & Waco Railwa ompany 
First Mortgage Five Per Cent Gold Bonds, 
issued under the Agreement, dated Febru- 
ary 1917, between the undersigned 
Committee and Holders of said bonds who 

ould become parties thereto: 


Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
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zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with The 
Equitable Trust Company of New York, the De- 
co under said Agreement dated February 
, 1917." 

Holders of certificates of deposit issued under 
said Agreement dated February 1, 1917, who shall 
not have exercised, within the period of thirty 
days commencing on November 23, 1921, the date 
of the first publication of this notice (or, in case 
of certificates of deposit issued by Amsterdamsche 
Bank, within the period of thirty days commenc- 
ing on the date of the first publication of this 
notice in Amsterdam, Holland), the right of with- 
drawal conferred by said Agreement of February 
1, 1917, shall be conclusively and finally deemed 
to have irrevocably waived such right of with- 
drawal, and to have assented to and ratified said 
Plan and Agreement, which shall be binding on 
such holders for all purposes, and to have author- 
ized the undersigned Committee to transfer to the 
Reorganization Managers under said Plan and 
Agreement subject to said Plan and Agreement the 
bonds represented by such certificates of deposit. 

Dated New York, November 23, 1921. 


THEODORE H. BANKS, 
airman, 
HENRY E. COOPER, 
FRANK S. GANNON, 
WILLIAM C. LANGLEY, 
Committee. 
Depositary: 
The Equitable Trust Company of New York, 
37 Wall Street, New York. 
Siebert & Riggs, Counsél. 





To Holders of Certificates of Deposit for 
The Wichita Falls & Northwestern Rail- 
way Company First Mortgage Five Per 
Cent Gold Bonds, issued under the Agree- 
ment, dated August 1, 1917, between the 
undersigned Committee and Holders of 
said bonds who should become parties 
thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with Bankers 
Trust Company, the Depositary under said Agree- 
ment dated August 1, 1917. 

Any registered holder of a certificate of deposit 
under said Agreement dated August 1, 1917, may 
within thirty days from the first publication of 
this notice, file with Bankers Trust Company at 
its office at No. 16 Wall Street, New York, a 
written notice of dissent from said Plan and 
Agreement. If within said period of thirty days, 
registered holders of outstanding certificates of 
deposit representing 50% in face amount of the 
deposited bands shall not so file notice of dissent, 
or if at any time within the thirty days above lim- 
ited the registered holders of more than 60% in 
amount of the outstanding certificates of deposit 
shall file with the Depositary notice of their ap- 
proval or consent to said Plan and Agreement, 
then in either such case said Plan and Agreement 
shall be binding on all holders of certificates of 
deposit, who shall not within said thirty-day pe- 
riod exercise the right of withdrawal conferred 
by the Agreement of August 1, 1917, all of whom 
shall be conclusively deemed for all purposes to 
have assented thereto and shall be irrevocably 
bound thereby. 

The transfer books of the Depositary for the 
transfer of registered certificates of deposit will 
be closed from the close of business on November 
23, 1921, to the opening of business on January 
3, 1922. 

Dated New York, November 28, 1921. 


OSCAR L. GUBELMAN, 
hairman, 
OLIVER C. FULLER 
HENRY W. GEORGE, 
AUSTIN McLANAHAN, 
DAVID R. FORGAN, 
Committee. 
Depositary: 
Bankers Trust Company, 
16 Wall Street, New York. 





To Holders of Certificates of Deposit for 
The Wichita Falls & Northwestern Railway 
Company First Lien Collateral Trust Five 
Per Cent Gold Bonds, issu under the 
Agreement, dated December 12, 1916, be- 
tween the undersigned Committee and 
Holders of said Semie who should become 
parties thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with The Na- 
tional City Bank of Chicago, the Depositary un- 
der said Agreement dated December 12, 1916. 

Any holder of a certificate of deposit under 
said Agreement dated December 12, 1916, may, 
at any time within thirty days after the first pub- 
lication of this notice, upon surrender to the De- 
positary of his certificate of deposit, properly en- 
dorsed, and upon compliance otherwise with all 
the terms and conditions of said Agreement dated 
December 12, 1916, with respect to withdrawals, 
withdraw from said Agreement dated December 
12, 1916; and thereupon he shall be entitled to 
receive the bonds represented by his certificate 
of deposit. All depositors who, within such thirty 
days, do not so withdraw shall be conclusively 
deemed to have waived any right of withdrawal 
and to have assented to said Plan and Agreement 
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and shall be bound by all the terms and conditions 
thereof. 
Dated New York, November 23, 1921. 
ROSCOE U. LANSING, 


hairman, 


C 
J. H. PUELICHER, 
C. QUARLES 


H. C. ou RLES, 

Cc. R. ERWIN 

H. McB. JOHNSTON, 
C. P. KING, 


Committee. 
Depositary : 
The National City Bank of Chicago, 
105 8. Dearborn Street, Chicago. 





To Holders of Certificates of Deposit_ for 
The Wichita Falls & Northwestern Rail- 
way Company First and Refunding Mort- 
gage Five Per Cent Gold Bonds, issued 
under the Agreement, dated December 1, 
1916, between the undersigned Committee 
and Holders of said b 


become parties thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement has been filed with United 
States Mortgage and Trust Company, the Deposi- 
tary under said Agreement dated Dec. 1, 1916. 

Any holder of a certificate of deposit under said 
Agreement dated December 1, 1916, may within 
thirty days after the first publication of this no- 
tice withdraw from said Agreement dated De- 
cember 1, 1916, by filing with the Depositary at 
its office at 55 Cedar Street in the City of New 
York written notice of his dissent from said Plan 
and Agreement and of his desire to withdraw from 
said Agreement dated December 1, 1916, and from 
said Plan and Agreement and upon the filing of 
such notice of dissent, and upon compliance other- 
wise with all the terms and conditions of said 
Agreement dated December 1, 1916, with respect 
to withdrawals, he shall be entitled to receive from 
the Depositary upon surrender to the Depositary 
of the certificates of deposit held by him, a num- 
ber and amount of bonds equal to those specified 
in the certificates of deposit so surrendered by 
him. In the absence of any such express written 
dissent, filed by any depositor within said period 
of thirty days, his assent to and ratification of 
said Plan and Agreement shall be conclusively 
and finally assumed. 

The transfer books of the Depositary for the 
transfer of registered certificates of deposit will 
be closed from the close of business on November 
23, 1921, to the opening of business on Jan. 3, 1922. 

Dated New York, November 23, 1921. 

ELISHA WALKER, Chairman, 
J. A. KEMP, 

R. WALTER LEIGH, 

J. H. SIMPSON, 

G. H. WALKER, 


onds who shoul 


Committee. 
Depositary: 
United States Mortgage and Trust Company, 
55 Cedar Street, New York. 





To Holders of Certificates of Deposit for 
e Boonville Railroad Bridge Company 
First Mortgage Four Per Cent Gold Bonds, 
issued under the Agreement, dated April 19, 
1916, between the undersigned Committee 
and Holders of said bonds who should 
become parties thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorgani- 
zation of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee, and that a copy of said 
Plan and Agreement with the written adoption 
and approval of not less than a majority of the 
members of said Committee endorsed thereon, has 
been filed with Metropolitan Trust Company of 
the City of New York, the Depositary under said 
Agreement dated April 19, 1916. 

Holders of certificates of deposit issued under 
said Agreement of April 19, 1916, endorsed as 
assenting to the Supplemental Agreement dated 
April 27, 1920, who shall not within ten days 
after the 30th day of November, 1921, exercise 
the right of withdrawal conferred by the Agree- 
ment of April 19, 1916, in the manner and upon 
the terms therein provided shall be conclusively 
deemed to have finally assented to and adopted 
said Plan and Agreement and shall be bound by 
all the terms and provisions thereof for all pur- 
poses; provided, however, that if prior to said 
20th day of November, 1921, the holders of not 
less than 60% in amount of all the said bonds 
represented by such certificates of deposit shall 
file with said Depositary a written instrument in 
form satisfactory to the Committee, ratifying and 
approving said Plar and Agreement, said Plan 
and Agreement shall forthwith become binding 
upon all the holders of said certificates of deposit 
so endorsed without the aforesaid right of with- 
drawal. 

Holders of certificates of deposit issued under 
the Agreement of April 19, 1916, not so endorsed 
as assenting to the Supplemental Agreement dated 
April 27, 1920, may obtain the benefits of said 
Reorganization Plan and Agreement subject to the 
provisions thereof by presenting their certificates 
of deposit to the Depositary under the Agree- 
ment of April 19, 1916, at its office at 60 Wall 
Street, New York, N. Y., on or before the 7th day 
of January, 1922, to be endorsed as assenting to 


the Supplemental Agreement dated April 27, 1920. 
Any holder of a certificate of deposit so endorsed 
shall be conclusively and finally deemed to have 
waived any right of withdrawal given by the 
Agreement of April 19, 1916, and to have author- 
ized the Committee to transfer to the Reorganiza- 





> 


tion Managers, subject to the Reorganization Plan 
and Agreement, the bonds and coupons represent- 
ed thereby. Holders of such certificates of de 
posit not so presented for endorsement on or before 
the 7th day of January, 1922, are required to 
withdraw the bonds and coupons represented by 
such certificate of deposit upon payment of their 
pro rata share of the obligations, expenses and 
compensation of the Committee as provided by 
the Agreement of April 19, 1916. 

The transfer books of the Depositary for the 
transfer of registered certificates of deposit will 
be closed from the close of business on November 
23, 1921, to the opening of business on Jan. 3, 1922. 

Dated New York, November 23, 1921. 

ROBERT STRUTHERS, JR., Chairman, 
JOSEPH E. FLETCHER, . 
WM. IVES WASHBURN, ; 


Committee... 
Depositary: 

Metropolitan Trust Company of the City of 
New York, 


60 Wall Street, New York. 
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To Holders of Certificates of Deposit for 
uthwestern Coal Improvement Com- 
gery First Mortgage Six Per Cent Trust 
onds, issued under the Agreement, dated 
January 18, 1916, tween the undere 
signed Committee and Holders of said 
bonds who should become parties thereto: 


Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorganiza- 
tion of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un- 
dersigned Committee by not less than a majority 
vote of all the members of the Committee and that 
copies of said Plan and Agreement have been 
filed with The Farmers’ Loan and Trust Com- 
pany, the Depositary under said Agreement dated 
January 18, 1916. 

Each and every holder of a certificate of deposit 
under said Agreement dated January 18, 1916, 
who shall not have filed with The Farmers’ Loan 
and Trust Oompany at its office at 22 William 
Street, New York, a written notice of his dissent 
therefrom, in the form prescribed by said Agree- 
ment dated January 18, 1916, before the close of 
business on the 7th day of December, 1921, or 
who, having so filed notice of dissent, shall not, 
within twenty days after the mailing by the Oom- 
mittee to such dissenting holders of certificates 
of deposit of written notice that said Plan and 
Agreement has been declared operative and effec- 
tive have exercised the right of withdrawal con- 
ferred by said Agreement, shall be conclusively 
presumed to have assented to said Plan and Agree- 
ment and shall be conclusively bound thereby. 

The transfer books of the Depositary for the 
transfer of registered certificates of deposit will 
be closed from the close of business on November 
23, 1921, to the opening of business on Jan. 3, 1922. 

Dated New York, November 23, 1921. 

JAMES C. COLGATE, Chairman, 
CHARLES FEARON, 

PAUL APPENZELLAR, 
LAWRENCE BARNUM, 


ommittee. 
Depositary : 
The Farmers’ Loan and Trust Company, 
22 William Street, New York. 





To Holders of Preferred Stock and Common 
ock of Missouri, Kansas & Texas Rail- 
way Company, and Holders of Certificates 
of Deposit for such stock issued under 
the Deposit Agreement dated September 29, 
1915, between the undersigned Committee 
and Iders of said stock who should 
become parties thereto: 

Notice is hereby given that a Plan and Agree- 
ment dated November 1, 1921, for the Reorganiaa- 
tion of Missouri, Kansas & Texas Railway Com- 
pany has been adopted and approved by the un 
dersigned Committee and that a copy of said Plan 
and Agreement has been filed with The Equitable 
Trust Company of New York, the Depositary un- 
der said Agreement dated September 29, 1915. 
The undersigned Committee recommends the ac- 
ceptance of said Reorganization Plan and Agree- 
ment. 

Holders of Preferred Stock and Common Stock 
of Missouri, Kansas & Texas Railway Company 
may participate in the reorganization in the man- 
ner provided in said Plan and Agreement. Hold- 
ers of certificates of deposit under said Agreement 
dated September 29, 1915, may arrange for the 
deposit under said Plan and Agreement of the 
stock represented by such certificates of deposit 
and the issue of Participation Warrants as pro- 
vided in said Plan and Agreement, by surrender- 
ing their said certificates of deposit, endorsed in 
blank, to The Equitable Trust Company of New 
York, the Depositary under said Agreement dated 
September 29, 1915, on or before the 7th day of 
January, 1922, and paying to said Depositary, at 
the time of such surrender, the amount of the pay- 
ment required by said Plan and Agreement at the 
time of the deposit of such stock thereunder, viz., 
$10 per share of Common Stock and $8 per share 
of Preferred Stock deposited, together with the 
amount of any taxes payable in respect of the sur- 
render of said certificates of deposit or the deposit 
of such stock under said Plan and Agreement. 

Dated New York, November 23, 1921. 

ALVIN W. KRECH, Chairman, 
CHARLES HAYDEN 
M . MITCHELL, 
JOSEPH J. SLOCUM 
ALFRED W. SMITHERS, | 
Committee. 
Depositary: 
The Equitable Trust Company of New York, 
37 Wall Street, New York. 
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Chicago and Eastern Illinois Railroad Company 
Reorganization 


The undersigned as Reorganization Managers under the Plan and Agree- 
ment for the reorganization of the Chicago and Eastern Illinois Railroad 
Company dated March 31, 1921, do by this notice declare that such Plan and 
Agreement are now operative. 


HOLDERS OF THE FOLLOWING BON 
(1) Chicago & Eastern Illinois General C omiolidated and First Mortgage5%, due 1937 
(2) Evansville & Terre Haute First General Mortgage 5%, due 1942 
(3) Evansville & Terre Haute Mt. Vernon Branch Mortgage 6%, due 1923 
(4) Evansville & Terre Haute Sullivan County Coal Branch Mortgage 5%, due 1930 
(5) Chicago & Eastern Illinois Refunding and Improvement Mortgage 4%, due 1955 
(6) Evansville & Terre Haute Refunding Mortgage 5%, due 1941 


not heretofore deposited with the respective depositaries under the Plan, who desire 
to participate under the Plan may, on or before December 8, 1921, deposit their said 
bonds with all unpaid coupons attached with the UNITED STATES MORTGAGE 
AND TRUST COMPANY as Depositary under the Plan at its office, No. 55 Cedar 


Street, New York City, and receive appropriate certificates of deposit therefor. 


HOLDERS OF PREFERRED AND COMMON STOCK of Chicago & Eastern 
Illinois Railroad Company (Old Company) not heretofore deposited with The 
Equitable Trust Company of New York who aesire to participate in the Plan must 
on or before December 8, 1921, deposit their said stock with The Equitable Trust 
Company of New York as Depositary under the Plan and receive therefor appro- 
priate certificates of deposit. (1) All holders of such certificates of deposit and (2) 
all holders of certificates of deposit heretofore issued by THE EQUITABLE TRUST 
COMPANY OF NEW YORK representing Preferred or Common stock of the 
Chicago and Eastern Illinois Railroad Company (Old Company) who have not 
heretofore assented to the Plan or who have not made the initial payment thereon 
in accordance with the Plan will be permitted to participate in the Plan, but only if 
on or before December 8, 1921, they pay in New York funds to THE EQUITABLE 
TRUST COMPANY OF NEW YORK, as Depositary under the Plan, at its office 
No. 37 Wall Street, New York City, the sum of $30.15 per share of such old stock. 
Such certificates of deposit must be presented to such Depositary at the time of 
such payment for notation of payment thereon. 


HOLDERS OF CERTIFICATES OF DEPOSIT issued by THE EQUITABLE 
TRUST COMPANY OF NEW YORK, representing Preferred or Common stock 
of the Chicago and Eastern Illinois Railroad Company (Old Company) who have 
heretofore assented to the Plan and who have made the initial payment of $5 per 
share of old stock in accordance with the Plan, shall, on or before December 8, 1921, 
pay in New York funds to THE EQUITABLE TRUST COMPANY OF NEW 
YORK as Depositary under the Plan at its office No. 37 Wall Street, New York 
City, the sum of $25 per share of such old stock. Such certificates of deposit must 
be presented to such Depositary at the time of such payment for notation of pay- 
ment thereon. 


The General Mortgage Bonds of the New Company which under the Plan on com- 
pletion of the reorganization are to be issued on account of payments by holders of 
certificates of deposit or certificates of stock above referred to will carry all coupons 
maturing on and after May 1 1922, but the coupons payable November 1, 1921, will 
be detached and canceled, the amount of the same being equal to the adjustment of 
interest payable on deferred payments in accordance with the terms of the Plan. 


All holders of bonds or stock or of certificates of deposit who do not make the deposit 
and payment required under the Plan on or before December 8, 1921, will forfeit all 
right of participation in the reorganization except upon such terms and under such 
conditions as may in each case be prescribed by the undersigned as Reorganization 


Managers. 
KUHN, LOEB & CO. 


Dated, New York, N. Y.., Reorganization Managers 
November 21, 1921. 
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Railroad Bonds Are 
Coming Back 


The real turn in the high-grade rail- 
road bond market occurred many 
months ago, but average prices of 
representative railroad bonds are still 
far below intrinsic values. It is over 
twenty years since Lake Shore 3%s 
sold at 116; in 1920 they sold below 
66. This typical issue reflected the 
downward trend of the twenty-year 
period for the whole bond market. 
For the coming twenty years it may 
reflect the upward trend which is just 





getting under way. For we confi- 
dently believe that high-class bonds 
have started on the upgrade for a long 
series of years. 


In view of this situation a new 
study of railroad securities of the 
better types should be timely for 
every investor and dealer. With this 
thought in mind we have completely 
revised and rewritten the new (1921) 
Edition of 


Moody’s Rating Book and Analyses 


of Railroads 


which is now ready for delivery. 
Every bond description and mort- 
gage digest in the volume has been 
rewritten or expanded; classifications 
have been improved, and a large 
number of ratings have been revised. 
- By the new arrangement and addi- 
tions, the book is made far more con- 
venient and useful to the user. 
Among other things, it contains a 
ten-year price range of all quotable 
railroad stocks and bonds, showing 
the high and low quotations for each 
year. Every stock and bond issue in 
the book is rated, according to its 
position and security. 


Thousands of investors hold rail- 
road bonds which they bought five 
or ten years ago at much higher quo- 


tations than to-day. As prices are 
recovering it is important to know 
which issues an investor should sell 
and which he should hold; it is equally 
important to know which issues should 
be purchased to-day and what ex- 
changes can advantageously be made. 
Many bonds which looked secure 
under the conditions of five years 
ago are no longer secure; many 
which looked doubtful then, are un- 
deniably good to-day. 


This volume will answer these prob- 
lems for every investor, besides which 
it will give him a supplemeniary ser- 
pice in the form of monthly bulletins 
of current earnings, monthly bulletins 
of new ratings and rating revisions. 


Every investor ought to know how his bonds are rated. 


Every banker or bond dealer ought to know how we rate 
the bonds he underwrites, buys or sells. 


Over 15,000 institutions and other bond investors never 
buy a bond nowadays until they have first ascertained 
our rating. 
The price of this Steam Railroad Edition is $20 per copy, delivered. The 
complete set of our four Rating Books, including Public Utilities, Industrials 
and Government Debts (foreign and domestic), as well as Railroads, is supplied 
at $80 per set. Subscriptions filled in the order of their receipt. 


Send for specimen pages of this new and important edition. 


Moopy’s INVESTORS SERVICE 


35 Nassau Street, New York City 


PHILADELPHIA 
Real Estate Trust Building 


BOSTON 


CHICAGO 
101 Milk Street 


First National Bank Building 
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$22,779,300 





City of Marseilles 
$7,409,100 


City of Bordeaux 
$7,961,000 


City of Lyons 
$7,409,200 


Six Per Cent Gold Bonds 


(Non-Callable) 


Dated November 1, 1919 Due November 1, 1934 


Principal and interest payable at the office of Messrs. Kuhn, Loeb & Co., New York City, in United States 
gold coin without deduction for any French governmental, municipal or other French taxes, present or future. 
Interest payable May 1 and November 1. Coupon Bonds in denomination of $1,000, $500 and $100. 


These Bonds are listed on the New York Stock Exchange 


HE above bonds are part of an authorized issue of $15,000,000 for each city, the remainder of which was 

T sold in 1919. Each issue is the direct obligation, and only external loan, of the city issuing the same. 

The Government of the French Republic has agreed to undertake, in order to permit these cities, or any 

of them, to pay the interest or principal of the loan in gold in New York, to furnish them and each of them, if 

necessary (in exchange for bank notes or other currency) with gold in the amount needed, and authorize its 
exportation for said purpose. 


As established by the laws of France governing municipalities, the finances of these cities, and the authority to 
borrow money, levy taxes and execute the annual budgets are under the control and supervision of the French 
National Government. Under this supervision the municipal authorities of Lyons, Marseilles and Bordeaux 
have followed a conservative fiscal policy establishing the credit of the cities upon a sound basis. 


The three cities are among the largest and most important trade centers of France. Originally established in 
ancient times on main trade routes they have grown steadily to their present importance, because of natural 
economic advantages. Situated far from the zone of hostilities, their industrial condition has been strengthened 
substantially since 1914 by additional facilities provided for the ext.a war traffic they were called upon to handle, 
by their increase in population and the expansion of business. 





LYONS 


Lyons ranks next to Paris as a 
center of finance, trade and manu- 
facturing. Her chief manufactures 
are of silk, and in production of 
these articles she leads the world. 
The population of the city has kept 
pace with her industries, showing 
an increase from 523,796 in 1912 to 
over 600,000 (estimated) in 1918. 


MARSEILLES 


Marseilles, the leading maritime 
city of the Mediterranean, is one of 
the greatest natural seaports of the 
world and is the southern terminus 
of the largest railway system in 
France. The population has grown 
from 550,619 in 1912 to about 
750,000 (estimated) in 1918. 


BORDEAUX 


Bordeaux is the principal Atlantic 
port, and has one of the three finest 
harbors in France. It is the Euro- 
pean terminus of many lines trad- 
ing with the Americas, Africa and 
the British Isles. Shipbuilding is 
the chief industry. The population 
has grown from 261,678 in 1912 to 
about 305,000 (estimated) in 1918. 


The present offering forms part of an external loan of $15,000,000 for each of 
these cities, constituting their only external ‘debt. 


Price 86% and Interest. 





To Net about 7.65% 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which 


we consider reliable. 


While not guaranteed, it is accepted by us as accurate. 


Orders have been received in excess of the amount offered. 
This advertisement appears as a matter of record. 
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$6,000,000 
UNION TANK CAR COMPANY 


7% Cumulative Preferred Stock 
Preferred as to both Assets and Earnings 





Quarterly dividends are being paid on the first days of March, June, September and December. Redeemable 
after June 1, 1925, at the option of the Company at 115% and accrued dividend. 
SHARE CAPITALIZATION: 


Authorized Outstanding 
7% Cumulative Preferred Stock (par $100) . . $12,000,000 $12,000,000 
Common Stock (par $100) . . . . . . . . 425,000,000 12,000,000 


This offering is part of the issue sold by the Company in 1920. 





For information regarding the Preferred Stock and the business we refer to a letter from the Company, 
some of the items of which have been summarized as follows: 


BUSINESS: The business of the Company is the leasing of tank cars under con- 


tracts to petroleum oil shippers. The Company was a subsidiary of the Standard 
Oil Company (New Jersey) until the dissolution of the latter in 1911. 


GROWTH: The Company is the largest individual owner of tank cars in the 


United States, its ownership increasing from 11,881 cars on January 1, 1913, 
to 29,689 on November 15, 1921. 


ASSETS: The Balance Sheet as of June 30, 1921, after deducting all liabilities 
ranking ahead of the Preferred Stock, shows total net assets of $35,507,026, 
equivalent to $295 per share on the Preferred Stock. 


EARNINGS: The Net Income after allowance for depreciation and after deducting 
Federal Taxes applicable to the preceding year, was as follows: 


1920 1919 1918 1917 1916 
$3 393,053.01 $3,818,288.72 $1,756,626.53 $3,709,516.47 $2,081,765.61 





For’ the above five years the Net Income averaged over 3.50 times the annual 
dividend requirements on the total outstanding Preferred Stock, and for the 
year 1920 was over four times said dividend requirements. 


The Net Income, similarly computed, for the six months ended June 30, 1921, 
notwithstanding that the business of the Company is always lighter during the 
first half of the year, was $854,473, which is alone more than a whole year’s 
dividend requirements on the Preferred Stock. 


PROPERTY: ‘The property is free of mortgage or lien except that 6,700 cars of 
the total 29,689 cars owned, are pledged as security for $12,012,000 Equipment 
Trust Notes now outstanding, for which a semi-annual sinking fund is provided. 





Listed on the New York Stock Exchange 





We offer the above Preferred Stock, subject to prior sale, at 


$103 Per Share 


The above price is flat and the Preferred Stock carries the dividend accruing from December 1. 





Circular on Request. 





BLAIR ©& Co., INC. DOMINICK & DOMINICK 
THE EQUITABLE TRUST COMPANY OF NEW YORK 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 


The entire above issue having been applied for, this advertisement appears as a matter of record only. 


















































EXEMPT FROM ALL FEDERAL INCOME TAXES 





$3,205,000 


CITY OF SEATTLE 


Washington 


MUNICIPAL LIGHT AND POWER 
6% GOLD BONDS 


Dated November 1, 1921 Due as Shown Below 


Principal and semi-annual interest, May lst and November Ist, payable in gold 
at the fiscal agency of the State of Washington in New York City, or at 
the office of the City Treasurer in Seattle, at the option of the 
Holder. Coupon bonds, with the privilege of registration 
as to principal alone or both principa) and 
interest, denomination $1,000. 


Exempt from all taxation in the State of Washington 
Eligible as Security for county and city deposits in Washington 


FINANCIAL STATEMENT 
(As officially reported) 


Actual Value of Taxable Property (estimated) $489,900,234 
Assessed Valuation for purpose of taxation $244,950,117 
Total Bonded Debt (including this issue) $44,600,800 


Bonds self-supporting (including this issue) 34,921,436 
Net Bonded Debt 9,679,364 


Population, 1910, U. S. Census 237,979 
” 1920, “ _ (Increase 33%)....315,652 


In the opinion of counsel these bonds are an obligation of the City of Seattle, the 
principal and interest being payable from the gross revenues ot the Municipal Light and 


Power plants. They are issued to provide funds for the purpose of making certain addi- 
tions and extensions thereto. 





Legal opinion of Chester B. Masslich, Esq. 


MATURITIES AND PRICES 
(Accrued interest to be added) 
YIELDING ABOUT 5.75% YIELDING ABOUT 5.70% 


$209,000 Nov. 1, 1927 @ 101.25 $214,000 Nov. 1, 1932 @ 102.375 
214,000 “ 1, 1928 @ 101.375 214,000 “ 1, 1933 @ 102.625 
214,000 “ 1, 1929 @ 101.625 214,000 “ 1, 1934 @ 102.75 
214,000 “ 1, 1930 @ 101.75 214,000 “ 1, 1935 @ 102.875 
214,000 “ 1, 1931 @ 101.875 214,000 “ 1, 1936 @ 103.00 


YIELDING ABOUT 5.65% 


$214,000 Nov. 1, 1937 @ 103.625 
214,000 “ 1, 1938 @ 103.75 
214,000 “ 1, 1939 @ 103.875 
214,000 “ 1, 1940 @ 104.00 
214,000 “ 1, 1941 @ 104.125 


Circular fully describing the above bonds will be furnished upon request. 


R. M. GRANT & CO. 
31 Nassau St., New York 
Chicago Boston St. Louis 


The data and statements in this advertisement were obtained from official reports or are our opinion based upon 
information which we regard as reliable, and, while they are not guaranteed, we believe them to be correct. 


All of these bonds have been sold. ‘This advertisement is for record purposes only. 
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As this entire issue has been sold, this advertisement appears as a matter of record only 


New Issue 





$20,000,000 
Consolidated Gas Company of New York 


One Year Secured 7% Gold Notes 


Secured by pledge of stock of The New York Edison Company 


Dated December 1, 1921 Due December 1, 1922 


Interest payable June 1 and December 1, 1922. Principal and interest payable at The National 
City Bank of New York. Coupon Notes in denominations of $1,000. Notes are not callable. 





CHARLES E. MITCHELL and AUGUSTUS V. HEELY, Trustees 





The Consolidated Gas Company of New York, directly and through its subsidiaries, 
does practically the entire gas and electric light and power business in the Boroughs 
of Manhattan and The Bronx, New York City, and in large parts of Queens and in 
Westchester County, serving a present estimated population of 4,000,000. 


The $20,000,000 One-Year Secured 7% Gold Notes will be the 
direct obligations of the Consolidated Gas Company of New York, 
and will be secured by pledge with the Trustees of $28,000,000, 
par value, of the capital stock of The New York Edison Company, 
the present dividend rate on which is 7% per annum. 





The funded debt of the Company will consist of these Notes and $25,000,000 
Five-Year Secured 7% Convertible Gold Bonds, due February 1, 1925. 


The value of the property of the Consolidated Gas Company owned in fee is largely 
in excess of the funded debt. The Company also owns $54,794,160 bonds and 
notes of subsidiary companies and $132,232,171, par value, or over 98%, of their 
outstanding stocks. 


The Notes are followed by $100,000,000, par value, dividend paying capital stock 
outstanding in the hands of the public. 





Notes are offered for delivery, if, as and when issued and received by us, 
subject to approval of counsel. 


Price 100% and accrued interest, yielding 6.08% 





The National City Company 


Main Office: National City Bank Building 
Uptown Office: National City Building. (42nd St. at Madison Ave.) 





The above information is derived from sources which we regard 
as reliable. We do not guarantee but believe it to be correct. 
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New Issue 


Exempt from all Federal Income Taxes 


Tax Free in Pennsylvania 


$11,200,000 
Commonwealth of Pennsylvania 


Series ‘*‘D’’ 


434% 
Registered or Coupon Bonds 


Dated December 1, 1921 Due December 1, 1951 


Redeemable as a whole at 100 and accrued interest, on December 1, 1936, or any interest period 
thereafter, upon sixty days’ published notice. Principal and semi-annual interest, 
June 1 and December 1, payable in Philadelphia. 


Coupon Bonds, $1,000 denomination, or registered bonds in denomination of $1,000, $5,000, $10,000, 
$25,000, $50,000 and $100,000, interchangeable. 


This issue, Series ‘‘D,”’ is the last of a total issue of $50,000,000 Commonwealth of Pennsyl- 


vania Bonds, issued for Highway Improvement, and which is the only outstanding debt of 
the Commonwealth. 


The Commonwealth of Pennsylvania under its Constitution cannot issue 
any additional bonds except by Constitutional amendment, the adoption 
of which would require several years, with the exception of not exceeding 
$1,000,000 for deficiency in revenue or bonds for the purpose of repelling 
invasion or insurrection. 


Since the adoption of Constitutional Amendment on November 5, 1918, authorizing these 
bonds, the Commonwealth has repurchased $1,500,000 par value for sinking fund purposes. 


Legal Investment for Savings Banks and Trust Funds in New York, Pennsylvania, 
New Jersey, Massachusetts and all other Eastern States 


These Bonds constitute a direct obligation of the Commonwealth of Pennsylvania, and are 
issued for the purpose of constructing highways. 


Price 106 and Interest, Yielding more than 4.20% 


Legal opinion of Messrs. Townsend, Elliott & Munson, Attorneys, Philadelphia, Pa. 


Negotiable Interim Certificates will be ready for delivery about December 2, 1921. 


as 9 


First National Bank 


New York 


William R. Compton Co. Harrison, Smith & Co. Estabrook & Co. 
West & Co. Remick, Hodges & Co. Redmond & Co. 
Biddle & Henry Hannahs, Ballin & Lee 
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This advertisement originally appeared over the name 
of The New York Herald and is one of the ‘‘Educational 


Talks on Bonds’’ which that newspaper is publishing. 


The advertisement is reprinted by permission. 
of Greater New York’s Transit Companies 


There are some twenty-eight different issues of first lien or ‘‘underlying’’ Bonds of New York | 
City’s traction companies outstanding to-day. 








wr oS 











Interest in traction securities of New York has remained dormant for some years because of the unsettled 
condition ef the traction situation. 


New York City can no more do without adequate transit facilities than it can do without light and heat, 
and just so, the established transportation arteries of New York are as permanent as its streets. 


Eventually the problem must be solved whereby the carriers of this great city will go baek on a practical 
operating basis. 


Of late interest in New York’s traction situation has revived by the recent announcement of a Plan of 
Readjustment for the city’s Street Railroads by the Transit Commission appointed by the Legislature. 


The Transit Commission’s Plan. 





This Plan suggests among other things: 


ee ee 


I. Unification of all the traction lines—subway, elevated and surface. 


II. Ownership by the City of New York, 


III. Operation by three operating companies under the management andcontrol 
of one holding company, 


IV. Surrender of all existing franchises and leases of whatever nature. | 


a deena i ch CC Ei OT RO 
Oe a 
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And further suggests that, in acquiring title to the existing companies for the city, only those lines which are adaptable 
to the Unified System would be retained. All existing corporations, their franchises, interleases and securities to be 
gradually eliminated or extinguished, except such underlying liens carrying a low rate of interest and deemed advisable 
not to disturb. Existing securities, with such exceptions, to be replaced by an issue of Bonds of the newly created 
holding company (rate 5% per annum), representing a ‘‘fair and honest valuation"’ of the properties acquired. The 

management of each of the three operating companies to be vested in a Board of Directors elected by the holders of the 

Bonds issued in exchange for their respective securities and properties. 


arrangements will be attempted, or can be upheld, which border on confiscatory measures. 





The ‘fair valuation” basis announced is significant in that it voices a reasonable assumption that no 


| Points to consider in connection with 








the Underlying _ Traction Bonds: | 


1. The position of the issue in question—whether underlying or junior lien. 


2. Indispensableness to the community of the line on which the Bonds rest. Comparative 
traffic density. 


3. Reproduction value of the property, including actual valuations of the roadways, right- | 
of-ways, operating equipment and all physical property essential to the operation of the line. ) 
4. Actual value of all real estate owned by the company, and the position of the Bonds in 
respect to real estate owned but not necessarily essential to the operation of the road. | 
5. Actual earnings and expenses over a period of time as shown by the Balance Sheet. | 
6. Immediate and future outlook. 


A number of the Underlying New York traction issues, considered investment Bonds of good rating, may 


merit careful consideration because of their ostensible ‘‘out-of-line’’ position with the advancing general Bond 
market. 


In the case of notable issues of underlying Bonds of New York City’ traction companies, assessed } 
taxable valuations of real property behind the Bonds are adequate to cover more than the full in- | 


debtedness represented by the underlying issues. In some other cases the margin of equity is very } 
much in excess of the underlying bonded debt. 


With Bonds of this general character it is particularly a question of keen analysis and careful choice | 
if the most desirable issues are to be selected. 


. . . . . . . . *se,* ° 7 
With this point in mind, investors who would examine the possibilities of Traction Bonds should be careful 
to know the facts before making a choice. : 





As Specialists in these securities we ask you to send for the status and description of any Under- 
lying Bond owned or directly interested in and confer with us as to its present market position. 


W22 Carnesie Ewen 


Specialist in the Underlying Bonds of the 
New York City Traction Companies 


2 Wall Street New York City 


Telephone Rector 3273 
































THE CHRONICLE [Vou. 113. 


FS inanciai 








, i PBL LD 
BOOP ODL LD LD PDA AAP PLP LPL? PAARL RAPALA ALL AAA LL AL LLL AL LAA AA AAA A tied 


| . 





PEPE PLP PLB PLL GLP LL LOLOL LOLOL LLP L PL LL LO LP LL OL LO ALGO PO LP LLP PLL PPL PPL eh ay 








“In The Market” 


The speculating public may not be “in the market” 
during these critical times of readjustment—but this 
does not apply to the investing public with idle money 


ready to be set to work. 


The financial woods are full of investors. and in 
Chicago there are vast numbers ready to put their 


money into safe, sane, legitimate investments. 


Thousands of them will be found among _ the 
1,200,000 readers of The Chicago Daily News, 
which, with 400,000 daily circulation, reaches 7 out of 


every 9 English-speaking persons in Chicago. 








Taken as a class, the business men and investors 
who follow The Daily News Financial Page are the 
largest, richest, most influential body of “prospects” in 


Chicago. 


They follow The Daily News Financia! Page 
regularly because they have full confidence in it. And 


they have confidence in its advertisements. 


The very fact that “The Daily News runs the ad,” 
is good and_ sufficient reason for response if the 
proposition attracts. Chicago prospective investors 
believe they’re playing safe when they respond to 
its financial advertisements, because they know that 
The Daily News would not knowingly accept a 


fraudulent or unsafe financial advertisement. 


The Chicago Daily News 


First in Chicago 
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Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
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Railway Earnings Section Bankers Convention Section State and City Section 
VOL. 113. SATURDAY, NOVEMBER 26, 1921 NO. 2944 
h . 1 Week ending November 19. 
\ 4 rowicre Clearings at— a 
PUBLISHED WEEKLY 1921. 1920. | Dec. | 1919. | 1918. 
Terms of Subscription—Payable in Advance 
et ab jinn cased Cepbnentskiinadbcadsbbcaterenocennets $10 00 s | 3 o | | $ 
> re ee ere ere ets es st ets © 6 00 | Chicago __..._-- 586,193,373| 637, 710, 667, —8.1' 666, 272, 521| 568,776,717 
KBuropean Subscription (includi postage) ee ee 13 50 | Cincinnati -.--_-.- 63,297,517| 68,823,346 —8. y! 7,389,935 64, 540 
Buropean Subscription six months (inc =_s IY x eniiicha dies dlentien 75 | Cleveland..._--.- 92, 00,00 )| 140,479,581 —3 121,939,528 7,281,710 
Oanadian Slaaiairn eS. 8. ae tendbocensenoose 11 50 EPO on eccocce 97,800,000; 132, ,000,000 —25.9 117,000,000 87,081,747 
Milwaukee ___-... 34,512,408 34,477,780 +1.0 31,010,275 32,063,651 
NOTICE.—On account of the fluctuations in the rates of exchange Indianapolis 20'230.000 16.339.000 +238 to 000 13.647 000 
semittances for European subscriptions and advertisements must be made Ciclnushen ny 14/227 600 14.717 400 —33 13 806. 400 11.583.000 
ee a 8 ee ee ee | eee eee a , aan’ 
fa Toledo ......... 12'614,805| 16,477,148 —23.4| 15.940,364| 13,909,398 
Subscription includes following Supplements— Peoria..___._... 5,480,808} 4,801,861; +14.1| 5.461.830) 5,892,601 
BaNK AND QUOTATION (monthly) Satara inbusrhat (semi-annually) Grand Rapids... 7,256,272 6,354,836 +14.2 7,121,508 5,947,178 
RAILWAY EARNINGS Guoney) ELgectTric RAILWAY (semi-annually) , a irarrin 4.087.936 4.507.488 —9.3 5.059.628 4.340.682 
Stats AND CITY ae y) ‘ haaas CONVENTION (yearly) Evansville LS RM 5,181,903 4,158,491 +24.6 4,856,549 4,033,049 
erms oO vertising pringfield, Ill__- ,575,730 2,899,257; —11. ,000, 894, 
fransient dis lay matter per agate RENE a a ER Ec ee 45 cents Fort Wayne cease 2,123,477 2,228,455 —4.7 1,639,111 1,888 ,588 
Contract and Gard rates 1a ee ay ee ee a On request Akron ee ’ ,000 9,3 ,000, —40.7 12,314, 7,467,000 
Owicaco Orrics—19 South La Salle Street, Telephone State 5594. em: a ------- . ryt P tyr ey ieee at : tote ety 
Lonpon Orvice—Edwards & Smith, 1 Drapers’ Gardens. E. Rook‘ ~ ee ---- 1°00 000 2'000'000| —-5.0 2°100, 2'043'733 
WILLIAM B. DANA COMPANY, Publishers, Canton.........| 3,846,318| 4.875.129 —21.1| 2800000] 2,000,000 
Front, Pine and Depeyster Streets. ’ New York. aR 1,300, 1,491,175) —i2.8 1,861,468 1,241,794 
seats Ohe | gers] tae cake] Sosa] tae 

Published every Saturday morning by WILLIAM B. DANA COMPANY. Presi- Bend. - -.- ,960, ,365,000) ,300, ,226, 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; pedeen Manag er, William ae _— a aoe eae pte ibe. mat oy Ritter ee = 
SSS Se | a) RR i ame) ae 

an ae ° , — . , . 
CLEARING HOUSE RETURNS. Lima... Neocles » 893.296] | 950,679| 6.6} 1.007.515) 933,504 

The following table, made up by telegraph, &c., indicates that the total bank | /4nSing _..._... , ; , . . »400, ,166, 
clearings of all the clearing houses of the United States for the week ending to-day Jachaonviiis, Ill_- 297 ,147 652,496) —56.1 727 ,228 539,870 
have been $6,114,011,801, against $7,782,523,838 last week and $7,201,858,244 the | Ann Arbor__-___- 600 ,0' 0 635,835, —5.6 487,186 315,930 
corresponding week last year. EE Ba 261,909 180,258) +45.0 é 83 ,848 

Owensboro... __.- 310,298 404,178) —23.3 ___ 681,645 971,628 
Clearings—Returns by Telegraph. Per Tot. Mid.West.| 976,710,146/1,122,3 .6,281| —13.0 1,114,739,2€1| 939,453,201 
Week ending November 1921. > 1920. Cent. 
ce sae Gen Arenae---| Sazunsae) aon ama) tea) Tezaeeasl a. os 
PRET, Lae ae | $2,590,000,000 | $3,185,976,780 | —18.7 | Los Angeles. __._ 141, ,821,000 : 344, ,780, 
a a eRe ca La RATE | . 348,781,521 424,289,602 | —17.8 | Seattle __.._____ 34,031,519] 37,549,334] —9.4| 45,849,859] 45,285,323 
i adel ae 250,000,000 323,725,481 | —22.8 | Portland_...__.- 33,856,771] 40,050,388] —15.5| 38,145,606] 34,760,224 
8 ET ii cat i 199,013,590 215,559,974 | —7.7 | Spokane__._____ 11,495,101} 14,444,852} —20.4| 14,076,419 9,098,564 
a la ER a *115,000,000 138,990,454 | —20.1 Salt Lake City...| 17,327,557] 21,800,000} —20.5| 23,851,943} 19,289,519 
OL i: Si pas ARE a nt SC ae 93,200,000 106,363,304 | —12.4 | Tacoma _.____._ 3, 00,000} 4,832,478) —.7.6 4,778,144 5,500,000 
a Ae A NDS EC *100,000,000 109,500,000 | —8.7 | Oakland __.___._ 13,429,399] 11,225,557, +19.6| 9,880,075; 8,203,801 
Pittsburgh .......... le lee A *126,000,000 159,731,611 | —17.5 | Sacramento --__._ 6,758,304, 9,069,210) —25.5 8,556,968 4,880,713 
Dt iiinidécmemsiiennmmnnewout 65,898,705 94,306,406 | —30.1 | San Diego._--.-- yo Po te = + ee age Hy hab 3 
New Orleans.......... LAN : 7,803,635 55,197,200 | —31.5 | Fresno -__.__..- 881, ,903, —30. 0938, 867, 
sidan am TE ar ee i 
Ten cities, five days.............-- $3 ,925,697,451 | $4,806,637,812 | —18.3 | Pasadena _______ ,006, 065,628} —1. ,157, ; 
oe eae ,046, 1,035,413,208 | —14.5 | San Jose_.._____ 2,274,484 2,402,416) —5.3 2,908,320 1,058,356 
Other cities, five days.........------ 885,046,927 03 | ¥a haw onane 2'234;964 2,236,639 011 2'629.529 1/397 000 

Total all cities, five days........._. 810,744,378 | $5,842,051,020 | —17.7 iatienemataieled 00, : 

Be Ge GE eccbeceadeecsuccess +308 267 488 1,359,837,224 | —4.1 ons | me oaths 4 400/480 «oor 787 oe : 2,314,037 1,056,497 
. a ar |... , sf =e @£&3&# # } 8} ere oe eere FF eel Cll ee ce in ae ea ama ame @OO0S9eee 

Total all cities for week__.__....--- $6,114,011,801 | $7,201,858,244 | —15.1 Total Pacific._| 404,269,997, 450,798,583, —10.3| 416,387,820) 311,053,786 

* Estimated. 

The full details forthe week covered by the above will be given next Saturday. | Kansas City. _-_- 145,000,6C0 211,930 381 —3'.6| 265,730,192] 214,772,354 
We cannot furnish them to-day, clearings being made up by the clearing houses | Minneapolis-_-_-__ 73,796,923 99,125,239) —25.5| 52,896,033] 45,891,739 
at noon on Saturday, and hence in the above the last day of the week has to be in | Omaha -_......- 35,806,339  52,877,447| —32.5| 63,302,958} 56,536,686 
all cases estimated, as we go to press Friday night. =. legit 4 ,820, ptf ty to “=. - ody yee as aan tee 

Detailed figures for the k ending Nov. 19 show: DE wcocncsst ’ ’ , , be re , ’ , ’ 

ane moun tai 6,572,777| 14,973,650 —56.1| 7.921.808] 18,424'875 
St. Joseph. __._- 8,979,394 12,464,839, —28.0| 17,778,337] 16,575,698 
Week ending November 19. Des Moines. _._- 11,449,645 9,454,873 +21.1| 11,288,793 9,312,518 
Clearings at— Sioux City_____- 4,979,692 7,010,284| —29.0 9,833,007 8,123,010 
Inc. or Wichita .......- 9,783,231) 13,145,175' —25.6| 16,697,605 8,122,637 
1921. 1920. Dec. 1919. 1918. TOMI cocsdeda 2,734,668 3,209,305 —14.8} 3,964,110 ,073,035 
$ ; % § $ Lincoim......... sass 644: 4,506,111) “as Pry ttyl 
, ids... 2,038,210 2,057 342. ; 624, ‘ ' 
New York..__-- 4,310,083,295|4,827,794,348| —10.7|5,462,044,714'3,905,426,048 | ergy °M98---| 5 °72)'959| -3'o87'260| 16:91 3'600'0001 —«3°'107°190 
Philadelphia _...| 457,000,000) 492,283,122) -—-7.2| 496,373,521) 478,321,375 oly Springs 1,042,269) 1,073,088. —2.9 1,126,815 96,677 
Pittsburgh -_-.--. *157,300,000| 190,631,781; —17.5| 166,784,476) 158,122,943 | pyepin 931.254 1,266,250 —26.5 833.329 818,094 
iere-ccose 40,613,910, 48,094,305, —15.6) 45,048,900) 25,810,586 | Premont  _—_—s_— 380,522. 449,118 —15.3 631,781 549,731 
[a 4,200,000 4,852,221; —13.4 5,260,070 5,191,641 Hastings..._____ 500,000! 548,185 —8& 091 618,085 
Washington ____- 20,239,863} 17,632,946) +14.7| 17,856,513! 17,810,951] Aberdeen. 1,406,873, 2,123,134 —33.8 1,308,625 1,419,582 
Rochester... ___- 9,728,774, 11,461,534) —15.1| 10,932,588 8,796,924 | Waterloo... 1,574,433, 1.890.459 —16.7 1,904,517 1,701,888 
Swanton, a oroernee ry. “aaa ry ye Hy Helena -.._...-- 3,558,1 7| 2,553,417 +38.6| 2,624,869 2,449,749 
yracuse..._...- 661, 406, 496, 193,870 | Billings... ____ 21,863 143, —61.7 1,934,078 1,840, 
Reading ..__.... $,036,587| 2,588,142] +17.3| 2.655.642) 2,418,201 eee ceca tt nee 934,078) 
Wilmington -_.-.- 2,400,061 ,005,632| —20 ,006 ,0 270, . West.) 380,807, 524. —274 215.1 444,172,454 
ee ---- 2.973.761 3,007: 585 “3:1 3.494 404 210,000 Tot. oth. West.| 380,807 - 524,668,951; —2 526,215,184 
Wheeling -- - --- - »266,201 122 —~ 440, 1464, 66 "(Ve 142,4 Bt —10.0| 186,784,021] 177,757,931 
Trenton -___---- 4,263,361| 3,979,258) +7.1| 3,782,020, 3,249,791 | New Orleans 49'373'552| 65:516°122 —24.6| 89'153°362| 65,180,475 
PRdverccecose 1,252,222) 1,369,182) -——8.5 1,468,813 1,167,084 | | ouisville...___.| 26,746,.526| 291585568 —9.6| 16.851.256| 21,949,228 
Erie_----.---.-- 2,535,513) = 2,854,541) —11.2) = 2,432,044, = 2,220,124 | Houston_____.--| 22,672,006! 28,282,010 —19.5| 38,553,022| . 16,172,497 
Greensburg - -.- - 1,300,000; = 1,500,530) —-13.4) = 1,005,966 900,000 | Galveston. ___.- 7,463,565, 12,812,126 —41.0| 13,371,985| 6,765,252 
e.......-- 1,101,864; = 1,805,118) —15.6) = 1,423,323) = 1,681,754 | Memphis .___-_-| 24,120,092} 24,689,716 —2.3| 42,773,155] 23,860,031 
e----- 1,107,300; 1,126,900) —-0.9) = 1,065,600 840,300 | Fort Worth___- 12,618,890, 20,502,452 —38.5| 27,547,438] 14,980,348 
2 5 pee 1,122,670, 1,041,292} +7.8] 1,100,196 929,544 | Richmond __..--| 53,269,176! 66,868,846 —20.3| 93,480,188| 64,088,848 
Lancaster ------- 2,702,535) = 2,705,570 1) 2,557,650; = 2,434,372 | atlanta... _.__- 49,233,709, 62,883,751 —21.7| 93,078,029] 69,166,850 
Montclair. _ - . - - 592,313 643,003; —°.l £55,747 461,563 | Savannah._-..-_| 5,553,139] 8,315,924 —33.2| 14,094,205) —_ 6,774,701 
Bethlehem ---_- - 2,655,233, 3,925,128) 32.4) = --------| ~~ ------ Nashville ._____- 18°546'008| 25'263'882 —26.6| 28.125,271| 17,501,439 
Huntington ---_ - 1,987,421) 2,403,460) —-17.38) --------|  -------- Norfolk......... | "7'628°999| 11'317'839 —32.6| 14'299'530| 10,018,215 
Jamestown. _ -- - - 1,237,776) 1,070,454) +156) = --------|  -------- Birmingham .___{ 23,645,818 21,072,725 +12.2) 20,267,116} 13,325,075 
Harrisburg - - - . - - 906,960; __ 4,000,000) _-~2.8]_------ - vo} __Sessroce Augusta _._____- 1,813,682] 3'380,316 —46.4| — 7,972,833| 3,835,587 
Total Middle__|5,048,053,291 5,688,818,042, —11.3 6,295,135,317/4,635,025,399 Jacksonville MeO ®, 620. oH 12,444,005 22.5 10, 955, 885 7 432, 183 
nOXv Dabeeaca 9 ° ween 4. , , ’ 
hl Sa 356,000,000| 376,928,012) —5. A 451,130,581) 373,456,379 | Little Rock_.__. 11,143,899, 12.679.461 —12.1| 13,408,315 6,391,411 
Providence... _- | 13,659,300, 14,350,500, —4.8} 14,474,700) 13,088,200 } Chattanooga -_-- 7,011,661 8,426,252 —16.8 8,281,044, 6,163,044 
Hartford_______- 9,957.678| 9,790,494) +1.7 9,577,158} 7,998,484 | Charleston..____ 3,000,000 3,600,000 —16.7| 4,000,000 3,738,927 
New Haven_.___ 5,560,661 6,317,374, —12.0 6,941,829 5,229,926 | Mobile _____.___ 2,000,000; 2,358,847 —15.2, 2,438,697 1,446,435 
Springfield ____-- 4,738,322 5,282,580| —10.3 5,084,384 3,858,931 | Oklahoma ______ 23,398,367| 29,842,171 —21.6 19,235, 731) 10,407,327 
Portland... ____- 2,200,000, 2,500,000, —8.0 2,650,000, 2,700.000 | Macon _..__.__. 4,244,164 3,400,000 +24.8 4,000,000) 2,400, 
Worcester.__.__- 3.984.356 4,308,278, —7.5 4,508,046 4,283,038 | Austin..._______ | «1,856,784 2,000,000 —7.2)| 2,400,000, 2,800,000 
Fali River_____- 1,835,648 1,603,127) +14.5 3,878,457 2,400.512 | Vicksburg._____- 405,967 424.440 —4.4 519,555 434,793 
New Bedford ___- 2,438,253 1,593,924) +53.0 2,890,693 2,364,763 | Jackson _______- 650.000 633,320 +2.6, 692,287) 659,114 
es 1,439,649 1,635,325) —12.0 1,239,370 1,293,481 | Muskogee.__.__- | 2.502.132 6,097,313 —59.0, 5,824,971! 2,737,460 
Holyoke _._..__- | 7 0,000 810,000, —2.5 840,000 700,000 | Tulsa __.._____- | 6,431,520! 17,034,644 —62.2 11,939,333, 8,727,204 
Bangor __._____- | 924,569 1,157,196) —20.1 924,920 699,509 | Dallas_.____.__. 31.374.454| 35,000,000 —10.4 49,451,742 27,000,000 
Stamford ._____- 2,504,631 a eee le Shreveport______ 4,358,621 4,858,250 —10.3 §,842,355 2 ,950,355 
Lynn--..------- 1,300,000} Not included |in total Total Southern’ 566.5 0,119| 680,920,884 —-16.8 828,830,768 597,426,634 
Total New Eng.’ 406,133,067! 429,231,166' —5.4' 505,140,138! 418,073,223 Total all -.__. 7 ,782,523,838 8,896,783,907 —12.5 9,686,448,428 7,345, 404,698 
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We devote over 18 pages to-day to the 
publication of the full text of the new 
tax and revenue law as enacted by 


Congress the present week. 


It will be found on pages 2267 to 2284, 


inclusive. 





























THE FINANCIAL SITUATION. 


The final vote en the tax bill, fought over and 
boxed back and forth between the two Houses of 
Congress and then through a conference committee, 
was taken in the Senate on Wednesday, just in time 
for Thanksgiving, and thus the special session 
closed, to lapse into the regular one on Dec. 5. The 
bulky bill—it will be found in a subsequent part of 
this issue, and occupies 18 pages of very fine print—- 
will be intently examined to discover coherent and 
intelligent meanings, and until it has been thus sub- 
jected to analysis the precise net result will remain 
unknown. 

After dawdling over the matter for months, noth- 
ing worth while has been accomplished. Some taxes 
have been eliminated or reduced, but not the most 
burdensome ones and those weighing heaviest on 
business and industry. The relief so earnestly 
craved on behalf of the country’s sorely oppressed 
trade activities, now atrophied by destructive taxes, 
has been denied. The excess profits taxes, to the re- 
peal of which both parties were committed, are to be 
cut out, to be sure, but not until the lapse of an- 
other year. They are still to apply on the current 
year’s income, and as the taxes to be assessed on this 
income will not be payable until next year, the bur- 
den of these excess profits taxes will have to be 
borne all through 1922, constituting to that extent 
an incubus on business revival and delaying its 
return. The yield of this excess profits tax, based 
on the poor business of 1921, will of course be very 
much smaller than its yield in the years immediately 
preceding, but whatever the amount, the very fact 
that the country’s industries lie prostrate makes it 


all ~ harder that any profits tax should be exacted 
at all. 


Besides, even as to future years, the relief is to be 
only partial, for the repeal is coincident with an in- 
crease in the regular corporation tax, which has been 
raised from 10% to 1214%. The Senate had actual- 
ly provided for an increase to 15%, but in confer- 
ence the House was able to force the acceptance of 
its own rate. The additional 214% will fall heaviest 
on the small corporations, and there is reason for 
thinking that on many corporations, both large and 
small, the added exaction by reason of this extra 
214% will be greater than continuation of the ex- 
cess profits tax would have been. 

At all events, a corporate income tax of 1214% 
is inordinately high for peace times, and wil] not be 
easy to bear in a period of business depression such 
as the country is now experiencing. It should be 
remembered that the Federal income tax is in addi- 
tion to the State income taxes on corporations. In 
New York the corporate income tax is 414%, making 
with the new Federal income tax of 1214%, 17% of 





corporate incomes that will go to the tax collectors. 
Besides this, there are other forms of taxes on cor- 
porations—the Federal capital stock tax, for in- 
stance—not to speak of the real estate taxes. Tak- 
ing these other taxes into consideration, it will ap- 
pear that close to one-fifth of the net income of cor- 
porations is taken by Government in taxes. The 
matter is made worse by the retention of the high 
surtax rates on the personal incomes of individuals. 
The maximum surtax rate under the 1918 law, which 
has now been replaced by the law of 1921, was 65%. 
The House proposed to cut this to 32%, but the Sen- 
ate jacked the rate up again to 50%, and when the 
bill went to conference a separate vote by the House 
itself on this particular proposition was taken, with 
the result that a minority of the Republicans, in com- 
bination with the Democrats, was able to force the 
acceptance of the 50% rate. Thus, in the fourth 
year after the cessation of hostilities, the Govern- 
ment will be taking half of all incomes in excess of 
$200,000, after such incomes have first been dimin- 
ished by a Federal corporation tax of 1214% and by 
State corporation taxes of varying percentages, as 
well as other taxes of one kind or another, and this 
levy upon incomes will be further increased by the 
personal income tax laws of the different States. 
It is idle to talk of any sustained revival in business 
so long as Government absorbs the yearly surplus 
income of the nation in this fashion. 

Senator Smoot, one of the conferees, signed the 
conference report reluctantly, after first refusing, 
because it seemed to him a less evil than leaving the 
subject as it has been; he thinks it some improve- 
ment, and that its defeat would leave business even 
more unsettled concerning the future, yet he calls it 
only a temporary measure, saying that “it is not the 
bill the people want, not the bill they are entitled to, 
nor the bill they are finally going to get.” Senator 
Penrose, professing to find “some good points” in 
the bill, but also dropping a warning (of which the 
country should take notice) that the bonus is not 
covered and will require “extensive levies” in addi- 
tion, calls the bill “a temporary makeshift.” 

But in its workings, as we have shown, there will 
be no substantial lightening of burdens. The in- 
ability of the President to obtain a proper surtax 
reduction is to be deplored. Mr. Kahn lately point- 
ed out anew—what ought not to need so much ex- 
planation—that most of the liquid capital of the 
nation is held in trust as savings and cannot be haz- 
arded on pioneer work; this necessary function for 
progress in development, he truthfully said, “has 
been wofully cut into by existing surtaxes. . .. The 
source of supply of funds for pioneering and devel- 
oping has run dry under the action of these taxes, 
and this will continue until those are reduced to an 
adequate extent.” Mr. Harding urged the same upon 
Congress, pointing out how industry is hampered 
and employment prevented by these destructive bur- 
dens; his failure is not so much an intended rebuke 
to him for doing a constitutional duty, or even 
a proof that he lacks influence, as it is a sign that 
the ancient obsession against wealth persists. It is 
still imagined that the very rich can be made to pay 
nearly all the taxes, and that whatever is wrested 
from them lightens by so much the troubles of the 
common people. Congressman Frear of Wisconsin 
gives an instance of this density of mind, for he 
asked his fellow members if they thought they could 
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go back and not need more than a letter from the 
President to justify themselves in voting for only 
o2% as the maximum surtax. He probably does 
not know that the overtaxed rich man, deprived of 
the income which would be used in developing busi- 
ness, perforce must refrain from entering upon 
work which will give industry an opportunity. In 
this sense a vote to rob wealth is a vote to smother 
industry and halt progress. 

The good results of the special session, after mak- 
ing all due allowances, are meagre. The President 
and General Dawes have valiantly worked for cut- 
ting expenses, and they have really accomplished 
much in fact and more in what will become fact; but 
Congress has not seen the truth and has not com- 
plied with the mandate given it a year ago. The 
fault lies largely in the failure of the people to call 
the members to account for their derelictions. As 
the “Chronicle” has repeatedly urged, the people 
have either not fully comprehended, or have not been 
fully stirred, or both. The public attitude has been 
that of waiting to see whether Congress will lighten 
the load, and by how much, rather than an unmis- 
takable demand to go at the work and do it ade- 
quately and without delay. We have allowed it to 
dawdle for seven months, and now it must be taken 
up in the regular session, for even this “temporary” 
expedient cannot be accepted as an answer to the 
need. . 
One and another investigator comes back and tells 
us that Europe depends on America to save it from 
financial and industrial breakdown. The depend- 
ence may be somewhat overstated, and Europe is not 
merely waiting upon us; yet our duty agrees with 
our interest and both are clear. The greater our 
occasion to help to save Europe and ourselves to- 
gether, the more we should keep our senses clear and 
avoid follies by which we may sap our own strength. 

The public must insist on real tax revision and 
make its demand unmistakably known, and what is 
more, those members of either House of Congress 
who fail to heed the demand must be retired to pri- 
vate life! An aroused and angry public sentiment 
must see to it that all obstructive forces are swept 
aside to the end that savings and income may be left 
free to meet the world’s need of new capital, instead 
of being eaten up by taxes. 





The feature in the building operation statistics 
for the United States for October, 1921, was a fur- 
ther gain in activity—this, too, at the season of the 
year when construction work ordinarily shows a 
marked tendency to slow down. Heretofore, this 
has been the almost unbroken rule, the only excep- 
tion thereto readily recalled having been in 1919, 
when in an effort to catch up somewhat with the 
shortage in housing accommodations—construction 
work having during the war been sidetracked in fa- 
vor of war activities—activity was the rule through- 
out the fall and winter, continuing well into the fol- 
lowing summer. The reason for the present excep- 
tion to the rule is found in the circumstance that 
determined and persistent effort is being made, de- 
spite the high cost of labor, to relieve as speedily as 
possible the housing shortage (which still exists in 
certain sections), tax-exemption legislation being an 
inducement to that end. Strictly speaking, the Oc- 
tober, 1921, aggregate of contemplated building ex- 
penditures does not establish a new high record in 








the amount of funds announced as required to fi- 
nance the construction work put under contract dur- 
ing the month, that distinction falling to April of 
1920. But within recent months there has been an 
easing off in the prices of some descriptions of build- 
ing materials, and with due allowance made there- 
for it is hardly to be questioned that the permits 
issued in October covered a greater volume of opera: 
tions than ever before involved in a single month 
in the country’s history. 

And there is much evidence to indicate that an 
unusually active building campaign has _ been 
mapped out for the winter. Indicating this, the 
Dow Service Building Reports call attention to two 
gigantic housing projects launched locally since No- 
vember 1. One of these involves the simultaneous 
erection of upwards of 1,000 homes in five different 
cities within commuting distance of New York, and 
the other covers 400 two-story, frame dwellings, elec- 
tric lighted and steam-heated, to be erected in 
Brooklyn at an expenditure of $2,500,000. Aside 
from these definite projects, plans for hospitals, 
churches, and other institutional buildings, are re- 
ported to be coming out in fair volume. Altogether 
there is a disposition to consider this building trend 
as especially remarkable, in view of the fact that 
the wholesale price of lumber has been advanced 
some 30% recently. Confirming this projected win- 
ter building program, the New York State Depart- 
ment of Labor reports an increase in employment 10 
iron and steel products, structural iron, glass and 
house trim. Furthermore, basic building material 
dealers are reported to be replacing stocks with far 
more alacrity now that the late autumn building 
trend has proved itself to be firmly grounded. 

As indicating how general has been the expansion 
in building operations, as compared with a year ago, 
we note that at only 63 cities, out of the 202 from 
which returns are available for October, did the 
1921 results fall below those of 1920, with the de- 
crease in most cases unimportant. On the other 
hand, marked activity was the feature of the month 
in every section of the country, as is evidenced by 
the fact that for all the cities the contemplated out- 
lay aggregates not far from double that for the pe- 
riod a year ago. As regards the specific showing 
made by individual cities in October, the citing of 
a few of the leading cities in each division especially 
distinguished in that way will have to suffice. In 
New England, Boston, Springfield, Worcester and 
Lawrence report a notable increase in activity, 
though this was largely offset by a marked curtail- 
ment of operations at Hartford and Manchester. Ig 
the Middle Division, however, we find evidence of 
quite general activity, Washington, Baltimore, At- 
lantic City, Jersey City, Paterson, Trenton, Roches. . 
ter, Philadelphia and Pittsburgh in particular fur- 
nishing totals far in excess of those for a year ear- 
lier. From the Middle West, too, many of the re- 
turns are of like import, especially those from Chi- 
cago, Louisville, Cleveland, Milwaukee and Dayton, 
as are those from such Pacific Coast localities as 
Los Angeles, Long Beach, San Francisco, Oakland, 
Pasadena and Portland. In the South, likewise, 
construction work has been speeded up, with Bir- 
mingham, Oklahoma City, Memphis, Nashville, El 
Paso and Galveston showing conspicuous gains, 
while representing the “Other Western” section, 
Kansas City, Denver, Minneapolis, St. Paul, Wich- 
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ita and Des Moines stand forth prominently in in- 
creases. For Greater New York, the operations for 
which permits were issued in October record a very 
considerable increase over the total for a year ear- 
lier, every borough sharing therein, with the aggre- 
gate for all covering an intended outlay of no less 
than $54,755,807, against only $12,504,924 in Octo- 
ber, 1920, and $24,495,348 in 1919. For the coun- 
try, exclusive of this city (201 cities) the contem- 
plated expenditure under the contracts given out 
aggregate $125,328,661, against $87,657,925 last year. 
Consequently, for the country as a whole—202 cities 
—our returns furnish a total of projected cost for 
building construction work of $180,084,468, or 80 
million dollars more than for the month in 1920, 
and some 15 millions above the aggregate for 1919, 
when materials were higher. 

For the calendar year 1921 to date our compila- 
tion covering the same 202 cities makes a very fa- 
vorable exhibit. The aggregate, in fact, is the larg- 
est ever recorded for the period, exceeding by a fair 
margin the total for the like ten months of 1920, 
when the higher cost of materials was a potent fac- 
tor in increasing the sum of the contemplated out- 
lay. Greater New York’s total, at 562 million dol- 
lars, exceeds that of 1920 by 110 millions, and is 160 
millions above the 1916 aggregate. 








Canadian building returns at hand for the month 
indicate a lack of activity in operations, as compared 
with recent years, due mainly to the failure of ma- 
terial and labor costs to drop to a reasonable basis. 
Advices from the Dominion, in fact, indicate that 
activity simply awaits proper price adjustment. 
For the month of October the contemplated outlay 
reported for 45 cities was only nominally under 
that of a year ago, due to considerable activity in 
Montreal and in York Township, Ontario, but for 
the ten months the same cities show estimated ex- 
penditures of only 79 million dollars, or 19 millions 
under those for the like period of 1920. 





Pending the delivery of Premier Briand’s speech 
at the Limitation of Armaments Conference on Mon- 
day, the European cable advices contained relative- 
ly little new comment regarding what had already 
taken place at that gathering. There was special 
interest in advance on what the head of the French 
delegation would say. Of the general trend of his 
speech there could have been little question. It was 
certain that he would maintain that France must 
protect herself against Germany. This—and more— 
he did say, for he declared that France was willing 
to reduce her army one-half. The European cable- 
grams indicated that the speech was favorably re- 
ceived in France. Adverse criticism was heard in 
London and Berlin. In this country the comment 
was generally favorable. In a dispatch from Paris 
Tuesday evening it was said that “‘France speaks 
through the mouth of Briand’ is the almost universal 
caption in the Paris morning newspapers over the 
account of the French Premier’s address at the 
Washington Conference.” The dispatch added that 
“this caption, embodying the sense of satisfaction 
with which the speech is hailed here, comprises al- 
most the only comment, the cabled text arriving su 
late as.to preclude extended discussion. The only 
exception to this favorable tone is taken by the Com- 
munist paper, ‘L’Humanite,’ which- uses the head- 
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line, ‘Briand Defends France’s Militarism.’” From 
London came the statement that “in commenting on 
Premier Briand’s speech before the Washington 
conference, London morning newspapers follow the 
respective attitudes which they have maintained to- 
wards France’s policy in keeping a big army. There 
is one section of opinion which sees in France a 
militaristic, revengeful spirit, and another which is 
constantly distrustful of Germany and consequently 
regards France as justified in keeping prepared for 
a possible fresh attack.” 

The first tangible results in Europe from the 
American proposals as presented by Secretary of 
State Hughes came from London a week ago this 
morning. Announcement was made there the day 
before by the British Admiralty that “it had noti- 
fied the contractors to suspend all work on the four 
new capital ships of the super-Hood type, pending 
the decision on a naval holiday by the Washington 
conference.” The New York “Times” correspondent 
said that “the news of this order for the cessation 
of naval construction authorized by Parliament and 
contracted for only two weeks ago has been received 
here as the logical consequence of the attitude the 
sritish Government’s representatives have adopted 
toward the Hughes proposals.” As to the money 
involved in this order, it was stated that “the four 
super-Hoods were to have cost a total of £32,000,000, 
of which only a trifling sum has already been paid 
to contractors.” The correspondent added that “at 
the same time it is recognized that it is unfortu- 
nately inevitable that the suspension of naval work 
will aggravate the unemployment situation, as the 
contracts had been assigned only a few weeks ago 
as a part of the Government plan to fight trade de- 
pression. The loss of wages involved in suspension 
of the work will be a hard blow to several thousand 
workmen. It was calculated that this work would 
have kept 4,000 men employed for from two and a 
half to three years, and each major contract would 
have meant sub-contracts to 200 firms. The loss to 
workers on the Clyde alone in wages is estimated at 
£15,000,000 in the next three years, and Sheffield 
and the Tyne also will suffer severely.” In a Lon- 
don cablegram Saturday evening the attitude of 
Great Britain toward the action of the Admiralty 
order was set forth in part as follows: “Action of 
the Admiralty in suspending construction of four 
new capital ships was hailed throughout the United 
Kingdom to-day as the first contribution to real 
disarmament. It was regarded as an ‘adequate an- 
swer’ to the Hughes proposals. Shipyards and steel 
works regarded the step somewhat as a calamity 
to business, but both workers and employers openly 
recognized the necessity of the action.” 

Lord Curzon, British Minister for Foreign Af- 
fairs, at a public luncheon in London on Thursday, 
spoke what were characterized then as “plain words 
—to France,” according to cablegrams from that 
centre yesterday. Apparently what he said caused 
more comment in Government circles in England 
and in France than any other observations in Eu- 
rope on the Washington conference. In part Lord 
Curzon said: “If France were to attempt to adopt 
an isolated or individual policy of her own she 
would not in the long run injure Germany and she 
would fail to protect herself. In what lies the real 
strength and protection of our great ally across the 
channel? It does not consist in the valor of her 
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soldiers, great as that is. It does not consist in the 
strength of her armies, potent as they are. It does 
not consist in the inexhaustible spirit of her people. 
It does not consist even in the justice of her cause. 
It exists in the fact that the conscience of the world 
and the combined physical force of the world—and 
in that I include America—will not tolerate the re- 
appearance in the heart of Europe of a great and 
_ dangerous power which has always rattled the 
sword in the scabbard and which is a perpetual men- 
ace to the peace of the world. We shall convert Ger- 
many into a peaceful member of the International 
Court of Europe only if the great Powers combine 
not merely to enforce the Treaty but to make it clear 
that no policy of retaliation or revenge would be 
tolerated by them and that they will assist Germany 
to play her part provided she shows sincerity and 
good-will. So long as Great Britain, France and 
Italy hold together I am hopeful of this result. The 
sole question of the recovery of the peace of the 
world is not the old idea of splendid isolation by any 
individual Power. There is not much splendor in 
isolation, after all. It is harmonious co-operation 
of Powers as a whole.” 

France resented Lord Curzon’s speech, according 
to an Associated Press cablegram from Paris last 
evening. The correspondent said in part: “The 
French Government is deeply aroused over the warn- 
ing given to France by Lord Curzon, the British 
Secretary for Foreign Affairs, in his address in 
London yesterday and his criticism of the French 
policy at the Washington armaments conference. 
It was explained in official circles to-day, however, 
that France regards A. J. Balfour as Great Brit- 
ain’s official representative at the Washington con- 
ference and that his and not Lord Curzon’s opinion 
would be accepted as that of the British Govern- 
ment.” In a London dispatch the assertion was 
made that “the British press to-day agreed with the 
stand taken by Lord Curzon, severely criticising the 
French attitude against limitation of her military 
resources.” Premier Briand, who sailed from New 
York yesterday for France, was quoted as saying 
that “as to France, rest assured she will help in re- 
storing peace in the world. If France has some 


rifles left, it is because she is forced to keep them— 
on the rack.” 





At the beginning of the week the reply of the Ul- 
ster Cabinet to the latest proposals of the British 
Government had not been published, and no official 
statement relative to it issued. According to Lon- 
don dispatches it was not denied in Government 
circles that “the reply rejects the Cabinet sugges- 
tions toward realization of an all-Ireland Parlia- 
ment.” One correspondent said that “the situation 
is regarded as more delicate but more hopeful than 
when Parliament closed.” It became known in Bel- 
fast a week ago to-day that “both Houses of the U}- 
ster Parliament have been called by their respective 
Speakers to meet Nov. 29.” The Associated Press 
correspondent said that “in addition to receiving the 
report of the Ulster Cabinet on the Irish negotia- 
tions, the Parliament will deal with the transfer of 
various Governmental services from the Imperial 
Parliament to the North Ireland legislative body.” 
London heard the next day that “Sir James Craig, 
the Ulster Premier, has accepted Mr. Lloyd George’s 
invitation to meet him Wednesday for an informal 
talk on the Irish question.” It was stated that “the 








meeting will take place in the Prime Minister’s offi- 
cial residence, 10 Downing Street.” More or less 
rioting at various points in Ireland was reported 
early in the week. Those disturbances were said 
to have been put down quickly by the military au- 
thorities. Wednesday morning a Belfast dispatch 
stated that “heavy casualties were inflicted by 
bombers and gunmen in fresh riots at Belfast to- 
day” {Tuesday}. 

The committee of the British Cabinet held a con- 
ference on Wednesday with Sinn Fein representa- 
tives. Following the adjournment, according to an 
Associated Press dispatch, “the Irish situation was 
described in Government circles as ‘critical, but not 
hopeless.’” The correspondent outlined the situa- 
tion at that moment as follows: “Premier Lloyd 
George explained to the Sinn Feiners that the Gov- 
ernment was willing to apply strong moral pressure 
to Ulster and to offer Sir James Craig, Premier of 
Ulster, attractive financial inducements to persuade 
him to agree to the only possible settlement—an all- 
Ireland Parliament. But if these proposals were 
rejected, either by the Sinn Fein or Ulster, he de- 
clared, the Government would not introduce any Act 
in Parliament which would include Ulster against 
her will. The Government explained that to force 
Ulster to accept would require the sending of troops, 
in defiance of the pledges of all parties against phys- 
ical coercion. Mr. Lloyd George will discuss the 
question further with the Ulster Premier on Fri- 
day, after which Sir James will return to Belfast 
for the formal re-opening of the Northern Parlia- 
ment.” At that meeting, according to a cable dis- 
patch from London last evening, a statement was 
drawn up that will be “read by the Ulster Premier 
in the Parliament of Northern Ireland next Tues- 
day and issued simultaneously in London.” The 
situation before the conference took place was char- 
acterized as being in a “grave and critical stage.” 
The late cable advices last evening did not contain 
any statement as to whether it had changed as a 
result of the coming together of the two Premiers. 





Definite word came from Berlin on Sunday morn- 
ing through a special Berlin dispatch to the New 
York “Times” that Germany would pay the January 
and February installments of her reparations obli- 
gations. Speaking of the departure of the Repara- 
tions Commission from German capital, the corre- 
spondent said that “when it became absolutely clear 
to the Wirth Government that the next two install- 
ments must be paid a last assurance was given that 
they would be made.” He added, however, that ‘on 
the other hand, the Wirth Government and German 
specialists generally are disappointed that they re- 
ceived no counter assurances of relief as regards 
subsequent payments. Germany’s next move will be 
again to attempt to float foreign reparation loans 
based on the old idea of combined credit action by 
German industry, agriculture and the banking 
world.” Relative to the steps that would be taken 
to raise the money, the “Times” representative said: 
“The German industrials have backed down from 
their impossible proposals that the State railroads 
should be turned over to them in return for credits 
with which to meet reparation payments. In a let- 
ter to Chancellor Wirth they have again expressed 
willingness to participate in a plan to furnish credit 
to the Government, but have not yet made known 
their new terms, which, however, include the fot ner 
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conditions that State enterprises, including the rail- 
roads, must be operated at a profit on modern busi- 
ness lines, instead of piling increasing deficits on 
the already heavy deficit of the budget. The prob- 
lem of reorganizing and operating the railroads 
profitably on modern big business lines has been 
submitted to the Socialization Committee of the 
National Economic Council for a full report and 
recommendations, with the proviso that their char- 
acter as State railroads must not be tampered with. 
The leaders of industry and labor are co-operating 
in the attempt to solve this problem.” 

In a subsequent dispatch the Berlin representa- 
tive of the same paper said that “the Government is 
still, however, without any dependable plan for pay- 
ment of the first fixed reparations installment of 
500,000,000 gold marks on the 15th of January. The 
position regarding the variable payments equaling 
26% of exports, one,of which fell due this month, is 
as follows: Government estimates made the total 
of both variable payments, due Nov. 15 and Feb. 15, 
amount to 580,000,000 marks; but the sum may be 
less, as the last export statistics show a declining 
tendency. This 580,000,000 marks may be regarded 
as covered entirely by deliveries in kind, the value 
of deliveries already made being estimated at 
600,000,000; but the fixing of prices is not com- 
plete.” 

Commenting upon the situation the Associated 
Press correspondent said: “A communication 
handed to the Reparations Commission by Dr. 
Wirth, the Chancellor, telling of the German Gov- 
ernment’s willingness to seek foreign credits re- 
quired to meet the January reparations payment to 
the Allies, has been received by the public as con- 
firming the belief popularly held that the Govern- 
ment possesses no illusions regarding its ability to 
get a period of grace in which to meet its obliga- 
tions. The Commission left yesterday for Paris 
without answering the communication, but in offi- 
cial quarters the belief is expressed that a reply will 
be forthcoming from Paris. The belief has prevailed 
in Berlin official circles, since its arrival here ten 
days ago, that it was the primary object of the com- 
mission to obtain at first hand an idea on which to 
base its attitude for an adjustment of Germany’s 
reparations payments subsequent to the falling due 
of the January and February installments.” In a 
cablegram from Berlin the next day it was stated 
that “the Allied Reparation Commission will not 
reply for the present to the communications handed 
it by Dr. Wirth, the German Chancellor, last week, 
concerning Germany’s willingness to seek foreign 
credit in order to meet the January reparations pay- 
ment to the Allies. It is said that while the French 
members of the Commission favored a sharp reply to 
Chancellor Wirth’s communication, the American 
and Belgian members expressed the opinion that it 
would be better to leave the letter unanswered. 


This view was shared by the British and Italian 
members of the Gommission.” 





It was reported here a week ago this afternoon 
that Hugo Stinnes, the prominent German capital- 
ist, had gone to London “to conduct negotiations 
over the reparations problem with Premier Lloyd 
George and British financial representatives.” Sev- 
eral days later, however, the Berlin representative 
of the New York “Herald” claimed that “the purpose 
of Hugo Stinnes’s trip to London is to discuss far- 











reaching plans for the development of Russian re- 
sources by England, America and Germany. His 
visit there is the culmination of a long series of dis- 
cussions in which prominent Americans have taken 
part. It is denied here by persons initiated into the 
secrets of the mysterious Essen industrialist that a 
German reparation loan is one of the topics of 
Stinnes’s London program.” He also said that “the 
first arrangements for the visit were made a month 
ago, before the industrial credit arrangement was 
an acute issue in German politics. It was said that 
while it was true that the invitation to Stinnes to 
go to London did not emanate from Lloyd George 
personally, still it originated in England and with 
the Prime Minister’s consent.” 





Discussion of the “new Wirth tax program” be- 
gan in the Reichstag Committee on Taxation a week 
ago. It was calculated that “it would yield 95,000,- 
000,000 marks annually, about the same amount 4s 
Germany’s total war debt.” In explaining the tax 
proposals, the New York “Times” correspondent 
said: “The new program, if it is adopted, and if its 
yield reaches expectations, will impose an additional 
annual tax burden of nearly 1,600 marks on each 
German, which to-day is somewhat more than the 
average month’s wages of a skilled mechanic.” Con- 
tinuing his outline and observations, he said: “Par- 
ticularly interesting is the attempt at a compromise 
between capital and the consuming masses. It is cal- 
culated that approximately 52,000,000,000 marks is 
to be burdened on property in the form of direct 
taxation and the other 43,000,000,000 a burden on 
consumers in the form of indirect taxes. The pro- 
gram apparently overlooks no opportunity in the 
way of old and new schemes for raising money short 
of actual confiscation. The Government tax experts 
say that a comparative study shows that the tax 
burden is incomparably less in England and France 
than it will be in Germany under the new program. 
Yet these hoped-for 95,000,000,000 paper marks an- 
nually are still insufficient to plug the hole in Ger- 
many’s budget and finance reparations. It is ad- 
mitted that a Caesarian financial operation is need- 
ed, and quickly, if Germany is not to default on her 
January and February reparation payments, with 
fatal, far-reaching consequences.” 

Minister of Finance Hermes, speaking before the 
Taxation Committee, said that it would certainly 
agree on these points, viz.: “1. That Germany must 
try from her own resources to bring her budget into 
order. 2. That this would be impossible if the pres- 
ent reparation conditions were maintained. 3. That 
no respite was to be expected so long as Germany 
had not proved that she had done everything possi- 
ble to regularize her finances.” He added that “esti- 
mates from the departmental financial directors 
showed the deficit for 1921 would amount to 161,- 
000,000,000 marks.” The Finance Minister further 
asserted that “the reparations burden would be felt 
fully in the 1922 budget, when Germany would have 
to reckon with a yearly expenditure of 234,000,000,- 
000 marks on this account.” 

In another address before the Taxation Commit- 
tee, the Finance Minister said in part: “The Gov- 
ernment has already taken steps to sound foreign 
money lenders, particularly in England, on how the 
world market would react to the question of taking 
long-time credits. These soundings and conversa- 
tions have not come to a conclusion as yet. We of 
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the Government, as well as representatives of the 
industrial and banking world, had an opportunity of 
getting in touch with prominent bankers and finan- 
ciers in England, America and other countries, and 
many a step has been taken to clarify the question 
from the money-lenders’ standpoint.” The state- 
ment was said to have been made in Berlin yester- 
day that “the English banking firm of Rothschild 
has declared its willingness to provide German cred- 
it to the amount of £10,000,000 to £15,000,000, but 
only on the understanding that the loan be taken up 
by the British public within a year.” 

In a Berlin cablegram under date of Nov. 21 it 
was stated “the shields of the American Consular 
offices in Germany were set up outside the build- 
ings to-day for the first time since relations were 
broken off between Germany and the United States. 
The Consuls are now ready to carry on official busi- 
ness. The German Government has been requested 
to recognize thirteen Consuls provisionally, all of 
whom have taken up their duties, despite the fact 
that the Spanish Consuls, who have been looking 
after American interests, have received no directions 
to turn over the equipment to the Americans.” 





“Soviets Oper a Bank on a Capitalistic Plan.” 
This was the caption that appeared over an Asso- 
ciated Press dispatch from Moscow in a prominent 
New York newspaper. The information was con- 
veyed that a week ago yesterday (Nov. 18), “a new 
State bank was opened in Moscow in the premises of 
the old Union Bank, with a full staff of old-time 
banking officials and clerks.” The correspondent 
noted that “it so happened that the date was exactly 
four years from that on which the Soviet Govern- 
ment nationalized and took over all the Russian 
banks.” The institution gave notice of its intention 
to pay 3% interest on current accounts and 5% on 
time deposits. Another feature that attracted the 
attention of the correspondent was that “two work- 
men with rifles stood guard at the main door.” Con- 
tinuing his account of the opening and outline of 
the institution’s policy, he said: “There was no cere- 
mony at the opening, which marks a decided step 
in the changed economic policy, as the bank adver- 
tises that it will make loans to corporations and in- 
dividuals, deal in exchange and handle accounts, 
guaranteeing them free from confiscation by the 
Government, which desires to restore capitalistic 
methods in its effort to effect economic reconstruc- 
tion. Branch banks will be opened soon in Siberian 
and other Russian commercial centres. It is an- 
nounced that the bank will handle foreign bills of 
exchange, applying the old laws to them until new 
enactments are formulated. The buying power of 
the pre-war gold ruble has been agreed as the stan- 
dard on which Soviet budgets hereafter are to be 
based. Every two months the ratio between the 
gold ruble and the paper ruble is to be readjusted, 
so as to equalize salaries and avoid absurdities ex- 
isting in many departments where the monthly sal- 
aries, fixed long ago, are insufficient to buy the food 
of an employee for a single day.” 





An interesting, and perhaps important, bit of for- 
eign news was the designation of Crown Prince Hiro- 
hito—only 20 years of age—as Regent of Japan, be- 
cause of the impaired mental and physical condition 
of Emperor Yoshihito. The change became known 





here last evening through an Associated Press dis- 
patch from Tokio. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Berlin and 
Belgium; 54% in Paris, Denmark and Sweden; 6% 
in Rome, Norway and Madrid; 44%4% in Holland, and 
4% in Switzerland. In London private discounts are 
quoted at 4@41%% for short bills (unchanged), and 
3 15-16@4% for three months, as against 4% last 
week. Money on call in London was a shade easier 
and declined to 314%, in comparison with 34% a 
week ago. There has been no change in open market 
discounts in Paris and Switzerland from 5% and 
416%, respectively. 





Another small gain in gold was reported this week 
by the Bank of England, this time of £5,169, while 
total reserve expanded £286,000, as a result of a 
further reduction in note circulation, which item was 
cut £281,000. Deposits, however, as well as the 
Government’s temporary loans, were expanded; 
hence the proportion of reserve to liabilities fell to 
16.88%. A week ago the reserve ratio stood at 
18.47% and for the week of Nov. 10 at 18.27%. In 
the corresponding week of 1920 it was 11.83%. 
There was a decline of £4,466,000 in public deposits, 
but other deposits were augmented £18,046,000. 
Loans on Government securities increased £14,588,- 
000, although loans on other securities were reduced 
£1,251,000. Threadneedle Street’s stock of gold 
on hand aggregates £128,438,365, which compares 
with £124,112,851 last year and £87 ,901,616 in 1919. 
Reserves stand at £23,583,000, as against £14,598,- 
036 a year ago and £19,657 ,651 the year before that. 
Note circulation amounts to £123,307,000. A year 
ago notes outstanding were £127,964,815 and in 
1919 £86,693,965. As to loans the total is £82,- 
570,000. This compares with £74,106,764 and £80 
080,300 one and two years ago, respectively. Clear- 
ings through the London banks were £658,631,000 
in comparison with £679,282 ,000 last week and £675.- 
708,000 a year ago. No change has been made in 
the Bank’s minimum discount rate from 5%, the 
previous figure. We append herewith a tabular 
statement of comparisons of the principal items of 
the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
Noo. 23. Nov. 24. Noo. 26. Noo. 27. Nov. 28. 
£ £ £ £ £ 
Circulation _..... - 123,307,000 127,964,815 86,693,965 65,990,450 43,077,010 
Public deposits_.... 15,601,000 17,989,416 19,307,967 30,427,890 41,526,139 
Other deposits... 124,082,000 105,314,613 100,989,141 143,749,163 122,742,622 
Govt. securities.__.. 50,313,000 52,401,073 38,334,536 52,629.716 58,814,870 
Other securities.... 82,570,000 74,106,764 80,080,300 100,992,330 91,342,329 
Reserve notes & coin 23,583,000 14,598,036 19,657,651 28,305,206 31,879,592 


Coin and bullion._.128,438,365 124,112,851 87,901,616 75,845,656 56,606,642 
Proportion of reserve 


to liabilities..__ 
GE 


16.88% 
5% 


11.83% 
7% 


16% % 
6% 


16.20% 
5% 


19.40% 
5% 





The Bank of Franee continues to report small gains 
in its gold item, the increase this week being 32,500 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,524,042,825 frances, comparing with 
5,491 ,696,847 franes at the corresponding date last 
year and with 5,576,962,251 francs the year before 
of these amounts 1,948,367,056 francs were held 
abroad in both 1921 and 1920 and 1,978,278,41 
francs in 1919. During the week, silver gained 
212,000 franes, bills discounted increased 16,236,000 
francs, Treasury deposits rose 20,343,000 francs and 
general deposits were augmented by 79,793,000 
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frances. Advances, on the other hand, were reduced 
30,033,000 franes. A further contraction of 382,- 
992,000 franes occurred in note circulation, bringing 
the total outstanding down to 36,336,275 ,000 franes; 
the reduction in this item in the past three weeks 
amounts to over a billion franes. At this time last 
year the amount outstanding was 38,806,752 ,995 
francsand the year before 37 423.807 ,705 franes. Just 
prior to the outbreak of war, in 1914, the amount was 
only 6,683 ,184,785 franes. Comparisons of the var- 
ious amounts in this week’s return with the statement 
of last week and corresponding dates in both 1920 
and 1919 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes —— 
Ser Week. Nor. 24 1921. 
Francs. Francs. 


32,500 3,575,675,769 
No change 1,948 ,367 ,056 


—Siaius as of 
Nev. 25 1920. 
Francs. 
3,543 329,791 
1,948 ,367 ,056 


Nov. 27 1919. 
Francs. 
3,598,683 ,835 
1,978 ,278,416 


Gold Heldings 
In France_.______Inc. 
ET sie 


—_—— 
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32,500 
212,000 


5 524,042,825 
279 072,495 


5,491,696 847 
264,856,118 


5,576 ,962,251 

283 ,648 ,580 
Bills discounted___Inc. 16,236,000 2,287,510,298 3,279,519,096 1,153,456,124 
Advances __._._...Dec. 30,033,000 2,225,008,000 2,031,327,545 1,328,918,317 
Note circulation. _ Dec. 382,992,000 36,336,275,000 38,806,732,995 37,423,807,705 
Treasury deposits_Inc. 20,343,000 54,301,000 287 ,335,558 52,160,777 
General deposits__Inc. 79,793,000 2,508,797,000 3,639,893,283 3,089,275,468 


In its statement, issued as of Nov. 15, the Imperial 
Bank of Germany once more registered sensational 
changes in the principal items. Note circulation was 
again heavily expanded, the increase this time being 
2,576,128,000 marks, thus bringing up the total of 
outstanding note circulation to still another new 
high record, namely, 95,005,548,000 marks, which 
compares with 64,095,288,000 marks last year and 
31,123,480,000 marks in 1919. In the week of 
July 25 1914, note circulation stood at 1,890,893 ,000 
marks. There were small increases in gold, 71,000 
marks, and total coin and bullion 340,000 marks. 
Treasury certificates were augmented 673,045,000 
marks and notes of other banks 2,217,000 marks. 
A huge increase was reported in bills discounted, in 
round numbers, 8,376,097,000 marks, while deposits 
gained 7,008,751,000 marks. A feature of the 
statement was that all items were increased with. the 
sole exception of investments, which declined 12,- 
839,000 marks. The sum of 1,876,000 marks was 
added to advances, 42,497,000 marks to other securi- 
ties, and 77,141,000 marks to other liabilities. The 
Bank’s gold holdings now total 993,710,000 marks, as 
against 1,091,570,000 marks in 1920 and 1,091,740.- 
000 marks a year earlier. 





From the Federal Reserve Bank statement, issued 
at the close of business on Friday (yesterday)— 
Thursday having been a holiday—it will be seen that 
while gold reserves continue to increase the same as 
hitherto, discounting operations have slightly in- 
creased, instead of showing the usual contraction. 
For the combined system, gold holdings increased 
$12,000,000, while the volume of bills held under 
discount has risen by $8,000,000, to $1,274,567 ,000. 
Total earning assets, however, are $7,000,000 smaller. 
Deposits declined $9,000,000, and Federal Reserve 
notes in actual circulation were reduced in practically 
the same amount. In the case of the New York Re- 
serve Bank the gain in gold was $2,000,000. Here 
rediscounts were considerably larger, the increase in 
the total of bills on hand being $32,000,000. Total 
earning assets expanded $19,000,000, and deposits 
$6,000,000. An increase of Federal Reserve notes in 
circulation of $3,000,000 was shown. The ratio of 
reserves for the twelve reporting banks advanced 





from 71.8% last week to 72.3%; but in New York 
there was a decline to 82.8%, from 83.6% a week ago. 





A large increase in loans, accompanied by an ex- 
pansion in the deposit items, proved the features of 
last week’s statement of the New York associated 
banks and trust companies, issued on Saturday, and 
was apparently the result of Government operations 
incidental to Nov. 15 payments. In round numbers, 
the loan item was expanded $53,069,000, while net 
demand deposits showed a gain of $33,065,000, to 
$3 ,822 276,000, which is exclusive of $62,693,000 
in Government deposits. The latter item, however, 
represents a decline for the week of $26,655,000. 
Net time deposits are now at $232,345,000, an in- 
crease of $8,229,000. Cash in own vaults of members 
of the Federal Reserve bank was reduced $3,860,000, 
to $71,772,000 (not counted as reserve). Reserves 
of State banks and trust companies in own vaults 
increased $68,000, and reserves kept in other de- 
positories by State institutions expanded $383,000. 
A contraction of $1,413,000 was noted in the reserves 
of inember banks with the Federal bank, and this in 
conjunction with the expansion in deposits, brought 
about a reduction in surplus of $5,533,780, to $29,- 
589,970, as against $35,123,750 last week. The 
above figures for surplus are based on reserves of 
13% above legal requirements for member banks of 
the Federal Reserve system, but not including cash 
in vault to the amount of $71,772,000 held by these 
banks on Saturday last. The bank statements in fuller 
detail will be found on a later page of this issue. 





The trend of call money at this centre has been 
somewhat irregular; that of time funds toward greater 
ease. Yesterday there was an abundant supply of 
the former and the rate dropped to 444% early in the 
afternoon. Bankers are more willing than they have 
been to put out money on time, but borrowers are 
not keen bidders. There appears to be no difficulty 
in arranging accommodations for 30 and 60 days at 
5Y>. Only moderate withdrawals from local insti- 
tutions were made by the Government. Between 
now and the end of the month the usual shifting of 
accounts in preparation for Dec. 1 disbursements is 
naturally expected. To what extent these opera- 
tions will affect the local money market remains 
to be seen. New offerings of securities continue on 
a large scale. So far there have been no signs of 
serious congestion. Now that the so-called railroad 
funding bill has been dropped by Congress, it is ex- 
pected that the railroads will be in the market with 
large offerings of securities. ‘The stronger systems, 
in all probability, will sell bonds and stocks. Some 
of the weaker lines may be compelled to put out short- 
term notes. Financing from this source, together 
with that of States and municipalities and foreign 
Governments, is certain to bring into the market all 
the securities that it will take. All this cannot fail 
to be a factor in the money market. Frank A. Van- 
derlip, who is just back from a comprehensive study 
of industrial, economic and financial conditions in 
Europe, is understood to be firmly of the opinion 
that the United States must give substantial assist- 
ance toward putting Europe on her feet. In this 
country the prevailing opinion has not been in favor 
of such a gigantic undertaking. If this should be 
done, the effect upon the money market could not 
be overlooked. 
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Referring to money rates in detail, loans on call 
this week ranged between 4% and 5%%. Last week 
the range was 4@41%% for both mixed collateral and 
all-industrial loans alike. On Monday and Tuesday 
the high was 544%, the low 5%, while renewals were 
negotiated at 5% on both days. Wednesday a low 
figure of 444% was quoted, but the renewal basis 
was still 5%, which was the maximum for the day. 
Thursday was a holiday (Thanksgiving Day). On 
Friday there was a range of 444@5%, the same as on 
Wednesday, with the ruling rate again at 5%. 
Offerings were fairly large. For fixed-date money 
the situation remains about the same, and all ma- 
turities from sixty days to six months continue to be 
quoted at 5@514%, unchanged. Trading was light 
and the market a nominal affair practically through- 
out with few, if any, important loans made. 

Mercantile paper has ruled steady with a fair de- 
mand for the best names, and dealings restricted by 
light offerings. Sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character are still quoted at 5@514%, and names less 
well known at 544@5%%, the same as heretofore. 
The bulk of the business passing is for out-of-town 
institutions. 

Banks’ and bankers’ acceptances were moderately 
active and a fairly good turnover was reported. 
Country banks were the principal buyers, but local 
savings banks were also in the market for small 
amounts of prime paper. The undertone was firm 
with rates unchanged. For call loans against bank- 
ers’ acceptances the posted rate of the American 
Acceptance Council remains at 44%. The Accep- 
tance Council makes the discount rates on prime 
bankers’ acceptances eligible for purchases by the 
Federal Reserve Bank 434% bid and 444% asked 
for bills running 120 days; 434@44% for ninety 
days; 424@4144% for sixty days, and 42,@44% 
for thirty days. Open market quotations were as 


follows: 
SPOT DELIVERY. 

90 Days. 60 Days. 30 Days. 

re: Gee 4%@4% 4% @41% 4% @1% 
FOR DELIVERY WITHIN THIRTY DAYS. 

I I a 4% bid 
I 4% bid 
I 5% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT NOVEMBER 2) 1921. 





| | 
\Discounted Obtills maturing 














| within 90 days (tnel. mem- | 
ber banks’ 15-day collateral, Bankers’ | Agrtcul- 
motes) secured by— accep- Trade tural and 
Federal Reserve tances accep- live stock 
Bank of— \Treasury Liberty , Other- | disc’ted | tances paper 
motes and bonds wise for maturing maturing 
certtficate and secured | member | within 91 to 180 
of tindebt-, Victory | and banks 90 days days 
| edness | notes unsecured 
CR a n,n 46 44 4% 4% 4% 4% 
I 4% 4g 4\4 44 4% 4s 
Philadelphia ........-- 4% 4h, 4% 4% 4% 4\% 
EER PES 5 5 5 5 5 5 
a 5% 5% 5% 5% 5% 5% 
i | 86% 5% 5% 5% 5% 5% 
EEE ESI 5 5 5 5 5 5 
YY aise | 5 5 5 5 5 5 
Minneapolis........_. 5% 5% 5% 5% 5% 5% 
Meneses City.....-<«<co- 2 5 5 5 5 5 
| ES ee 5% 544 5% 5% 5% 5% 
San Francisco.._...... ca 5 5 5 5 5 























A slightly easier trend developed in the sterling 
market during the week and the demand rate which 
had for a brief period crossed the $4 00 mark a few 
days ago, once more sagged off and ruled alternately 
above and below 3 98; the extremes being 3 97% and 


part was exceptionally dull. This was especially 
true in the latter part of the week when the interven- 
tion of the Thanksgiving Day holiday caused an 
almost complete cessation of operations and the 
market at times was at a practical standstill. With 
the resumption of business on Friday little if any 
increase in activity was noted and rates receded 
shghtly as a result of Premier Briand’s speech 
advocating a large French army, which had a depress- 
ing effect. Final rates, however, were not far from 
the best of the week. 

Thus far the effect exercised by the Armament 
Conference at Washington on the foreign exchange 
situation has been purely sentimental, but the general 
feeling seems to be that the foundations are being 
laid for greatly improved conditions in international 
trade. No very definite events marked the week 
in this direction, but Secretary Hughes’s utterances 
expressing satisfaction over the fashion in which the 
problems of the Far East are being handled by the 
Powers, had a steadying influence; to which must be 
added the persistent scarcity of commercial offerings. 
According to some experts, sterling, in the absence of 
untoward .developments, is likely to work higher, 
though no attempt is made to deny that a good deal 
will depend in this respect upon the volume of bills 
likely to be placed on the market. 

As regards the detailed quotations, sterling ex- 
change on Saturday last ruled firm and practically 
unchanged, with demand at 3 9914@3 99%, cable 
transfers at 4 00@4 003% and sixty days 3 97@ 
3.9734. On Monday weakness developed and follow- 
ing the receipt of lower London quotations and 
freer offerings of commercial bills, declines took place, 
to 3 9814@3 99 13-16 for demand, 3 98°2@4 00 5-16 
for cable transfers and 3 9614@3 973% for sixty days; 
a notable feature was the lack of inquiry except at 
concessions. Irregularity marked Tuesday’s dealings 
and the trend was again lower, demand being frac- 
tionally down to 3 97'4%4@3 98%, cable transfers to 
3 98@3 9934 and sixty days to 3 9544@3 96%. 
Wednesday pre-holiday dulness set in and trading 
was very light; as a result prices were without 
essential change and the range was 3 99@3 99 11-16 
for demand, 3 99@4 00 3-16 for cable transfers and 
3 97@3 97 11-16 for sixty days. Thursday was a 
holiday (Thanksgiving Day). Inactivity was still in 
evidence on Friday and the market was quiet and 
weak; demand bills receded to 3 98144 @3 99%, cable 
transfers to 3 9834 @4 003% and sixty days to 3 9614@ 
3.977%. Closing quotations were 3 96% for sixty 
days, 3 98 for demand and 3 99 for cable transfers. 
Commercial sight bills finished at 3 9814, sixty days 
at 3 947%, ninety days at 3 937%, documents for pay- 
ment (sixty days) at 3 95 and seven-day grain bills 
at 3 975%. Cotton and grain for payment closed at 
3.9814. Gold continues to arrive in large volume— 


The SS. Paris from Havre brought about $400,000 in gold 
ingots, the Chicago from the same port 6 cases, the Drott- 
ningholm $4,300,000 in bars and coins from Sweden, the 
Cedric $3,250,000 from England, the Oropesa 8 boxes of bar 
gold valued at $265,000 from Southampton, and the Nieuw 
Amsterdam 2 boxes gold coins from Holland. Smaller mis- 
cellaneous amounts from South America and elsewhere in- 
eluded $15,000 on the Toloa from Costa Rica; one box of gold 
on the Sallust frorn Trinidad; and the Mayaro 4 packages 
from Trinidad and British Guiana; 30 bars on the Lake Elrio 
from Colombia; 4 packages on the Bonteur from Montevideo. 
Shipments of the precious metal are scheduled as being en 
route via the following steamers: the Lapland, the Celtic, 
the Touraine, the Carmania and the Bayerin. 





3.997%. In keeping with this, trading for the most 
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Movements i in the C haitaentel exchanges were not 
especially significant and here aiso tie volume of 
business transacted was negligible. In the initial 
dealings weakness developed, mainly on the receipt 
of lower cable rates from London and subsequently 
both French and Belgian currency suffered declines of 
about 30 points, bringing the former down to 6.89% 
and the latter to 6.4914. Lire broke 4.01, or 
approximately 15 points off. heichamarks shared in 
the general weakness, but to a wee extent, receding 
only 41% points, to 0. 331/. Austrian kronen, despite 
rumors of fresh troubles regarding Austrian Govern- 
ment finances, remained fixed at or near 0.03%. 
Greek exchange turned weak, and Jost ground, estab- 
lishing another new low record of 4.01 for checks. 
When business was resumed on Friday after the 
Thanksgiving holiday, but little improvement was 
shown in point of activity and the final range was 
lower. Utterances by the French Premier on the 
size of France’s standing army created a rather 
unfavorable impression, so that losses of from 5 to 
15 points were sustained in some of the leading 
currencies at the close. 

Developments at tne Arms Conterence were in a 
general way favorable to the European exchanges, 
although Premier Briand’s speech on Monday had a 
somewhat dampening effect on French exchange, 
since it was taken to indicate that I'rance intended to 
keep a large army for emergencies and that this would 
necessarily entail heavy expenditures for its main- 
tenance. ‘Trading in Berlin marks showed a marked 
falling off. One large banking house is said to have 


discontinued the sale of Berlin checks on the ground 
that marks will soon be worthless and that they are 
unwilling to take part in the sale of this paper. 


Quite a few banks have either severely curtailed or 
altogether abolished trading in the Central European 
currencies, for the reason that nearly all of this class 
of buying is said to be for speculative purposes. 
Because of the restrictions imposed by the Rumanian 
Government, Rumanian exchange trading has been 
suspended. The recent German Government meas- 
ure ordering an increase in the gold premium for im 
port duties for the purpose of improving the position 
of the mark in international markets was not regarded 
as likely to be effective in strengthening mark quo- 
tations. 

The official London check rate on Paris closed at 
96.95, against 55.33 last week. Sight bills here on 
the French centre finished at 6.8914, against 7.21; 
cable transfers at 6.9014, against 7.22; commercial 
sight bills closed at 6.8714, against 7.19, and com- 
mercial sixty days at 6.8114, against 7.13 a week ago. 
Final quotations on Antwerp franes were 6.491% for 
checks and 6.501% for cable transfers. Last week the 
close was 6.99 and 7.00. Reichsmarks finished at 
0.33% for checks and 0.34 for cable remittances, 
against 0.3534 and 0.3614 a week earlier. Austrian 
kronen closed at 0.03 for checks and 0.031% for cable 
transfers, as compared with 0. 034g and 0.03%. 
Lire finished the week at 4.03 for bankers’ sight 
bills and 4.04 for cable transfers. 
with 4.15 and 4.1614 a week ago. Exchange on 
Czecho-Slovakia closed at 1.05, against 1.0714; 
on Bucharest at 0.75, against 0.80; on Poland at 
0.295, against 0.029, and on Finland at 1.95, against 
2.00. Greek exchange finished at 4.00 for checks 
and 4.05 for cable transfers, in comparison with 
4.20 and 4.25 in the preceding week. 


This compares 
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In the cahaeinn ¢ on “the heguner neutral centres 
trading continues at a low ebb and rate variations 
have been comparatively unimportant. The same 
general characteristics are still in evidence, namely 
strength in guilders and Swiss franes, which gained 
some 60 and 25 points, respectively, as a result of 
buying for German account, while Scandinavian 
exchange has remained irregular with no definite 
trend in either direction. Spanish pesetas were 
maintained at practically the same levels ruling a 
week ago. 

Bankers’ 2 on Anierann, after advancing to 
39.83, finished at : , against 35.20: cable transfers 
35.80, against 35.95: commercial sight at 35.70, 
against 35.15, and commercial sixty days at 35.34, 
against 34.79 a week ago. Swiss frances closed 
19.06 for bankers’ sight bills and 19.08 for cable 
remittances. Last week the close was 18.82 and 18.84. 
Copenhagen checks finished at 18.45 and cable 
transfers 18.50, against 18.40 and 18.45. Checks on 
Sweden closed at 23.45 and cable transfers 23.50, 
against 23.30 and 23.35, while checks on Norway 
finished at 14.20 and cable transfers 14.25, against 
14.41 and 14.46 the previous week. Closing quota- 
tions for Spanish pesetas were 13.85 for checks and 
13.90, against 13.75 and 13.80 last week. 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
NOV. 18 1921 TO NOV. 23 1921, INCLUSIVE. 








| Noon Buying Rate for Cable Transfers in New York 
| V 


alue in United States Money. 
Country and Monetary Unt.) —— 
Nov. 18.|Nov. 19. Noo. 21.)Noo. 22.) Nov. 23.| Noo. 24. 
EUROPE— Pod fe eee ee 
Austria, krone | 000358) . .000359| .000356) .00035 | 
Belgium, franc.-.--.----- | 0699 | 0694 | 0686 | .0686 — 
Bulgaria, lev 006742| .006867, .006417 

















Czecho-Slovakia, krone___| . 


Denmark, krone 
England, pound 
Finland, markka 
France, franc 

Germany, relchsmark - 
Greece, drachma 
Holland, florin or guilder. - 
Hungary, krone 

Italy, lira. 


Jugoslavia, krone- --- --- 


Norway, krone-- 
Poland, Polish mark 
Portugal, escuda 
Rumania, leu_.-.-- -- 
Serbia, dinar—. 


Spain, peseta-- -- - --- a 


Sweden, krona- 
Switzerland, franc 
ASIA— 


Shanghai, tael 
Shanghai, Mexican dollar. 


India, noe + ER IE 


Japan, y 


Java, Ren or guilder. -- - | 
Singapore, dollar. -_...-.---| 
NORTH AMERICA— 


Canada, dollar 


Mexico, peso - 


Newfoundland ‘dollar..._- | 
SOUTH AMERICA— | 421 
: ) 


Argentina, peso (gold) - - - 
Brazil, milreis 
Uruguay, peso 


0840 


5490 
7692 
86575 
.2714 
| A791 
3433 
A592 


| 010481) . 
1848 |. 

3.9998 

_ 020114! 


| 003693 


.0410 


003328 


O1418 | 
1377 
.2336 
.1878 


1437 | 
2} .000291 

0837 

0 3280 

1376 

2337 

1882 


5477 


7721 


Do85 


2701 


| A791 
| 3437 


913906) 
.996460 
4833 

911458 


4575 


912891) 
996253 
| 484275; 
910938 


.7436 


| .1265 


6702 


0035 
772 “ae 5 
0610 
| .2693 
4792 
3438 
A575 


5; .010519 


3. 9864 
.019729) 
.0709 
.003558 


| .0402 
| 2029 


.00298 1 | 
| .1420 
000283) 
0827 


0121 
.1376 
.2336 
1878 


910547 
996253 .995 
A833 CC 
908854) .9O8542 


.7433 
1252 
.6696 


.2334 
1882 


| 5473 

.7633 
| .§480 

2660 
| ,4792 
| 3442 
| 4608 


910938 


! 


j 


.001038) 
0411 
003047 | 
1411 
.000291) 
.0816 


| 


.O1222 | 
1372 


.1849 


13.9993 
019543 | 
0709 | 
.003574 
.0405 
3551 
.001067 | 
.0413 


| 1376 


.2348 


| (1884 


5415 


| .7625 


5900 


| .2663 
| 4793 


3486 


| .4558 


911719, 
995838 
AS41 


909583 


| .7407 


1234 


, .6709 


01318 | 








With regard to South 


little change has been noted. 


American 
The 
after advancing to 33.00 for checks and 
cable transfers, receding and closed at 32 


ais 
excnange 


HOLI- 
.003272' DAY 
1417 
000288 
0814 


very 


rate on Argentina, 


30.29 for 


75 and 32.85 


(unchanged), but Brazil was easier, at 12°4 and 12%, 


against 12% 


and 13. 


Chilian exchange was: weak, 


declining to 1034, against 1114 last week, but Peru 


remained unchanged, at 3.42. 


Far Eastern rates were firm early 1n the week, that 
is, so far as Chinese currency was concerned, respond- 
ing to temporary improvement in the silver market. 
It receded again yesterday. 
at 5414@54%, against 5434@55; Shanghai, 7834 @ 
79, against 78146@79; Yokohama, 4844@48}4 (un- 
changed); Manila, 4934@50 (unchanged); Singapore, 
4634 @A47 (unchanged); Bombay, 2814@2834, against 
28144 @28)4; and Caleutta 2834 @29, 


2834. 





Hong Kong finished 


against 28144@ 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,962,337 net in cash as a result of the cur- 
rency movements for the week ending November 24. 
Their receipts from the interior have aggregated 
$5,906,337, while the shipments have reached $944,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Week ending November 24. Into | Out of Gain or Loss 
Banks. | Banks. te Banks. 
Banks’ interior movement. -_-_—.--.-- $5,906,337! $944,000\Gain $4,°62,337 





As»the. Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 

















Saturday,| Monday. | Tuesday. |Wednesd’y,| Thursday,| Friday, Aggregate 
Nov. 19. | Noe. 21. | Noo. 22. | Nov. 23. | Nov. 24. | Not. 25. Jor Week. 
3 $ $ $ Holiday $ $ 
53,400,000! 53 ,400,000' 6,000,000 29,400,000 59 900,000! Cr. 252,100,000 














Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federa) Reserve System’s par collection scheme. These large credit balances 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing Houree institutions. They represent only one side of the account, a& checkr 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 














Now. 24 1921. Nov. 25 1920. 
Banks of— 
| Gold. Siler. | Total. Gold. | Siler. { Total. 
£ | £ | £ £ | £ 

England __|128,438,365 _....__. 128,438,365124,112,851; ___.___- 124,112,851 
France a__|143.027,031 11,160,000 154,187,031)141,733,192| 10,560,000,152.293, 192 
Germany -| 49,685,500 780,850 50,466,350 54.578.500, 356,950 54,935,450 
Aus.-Hun_| 10/944,000 2,369,000 13.313.000 10.944.000| 2,369,000 13,313,000 
Spain, . -__|]00,304,090 24,658,000 124,962,000, 98,183,000, 23,007,000 121,190,000 
Italy| __-_ 33.700,000, 2,980,000 36,680,000, 32,192.000| 3,018,000 35,210,000 
Netherl'ds.| 50,497,000 °711,000, 51,208,000; 53,012,000, 1,635,000, 54,647,000 
Nat.Bélg-| 10,663,000 1,603,000, 12/266,000| 10,660 ,000) 1,108,000 11.768,000 
Switz’land.| 21,836,000' 4,961,000 26,797,000! 21,636,000, 4,316,000, 25,952,000 
Sweden_..| 15,293,000 _....__. | 15,293.000, 15,695,000, ____! __- 15,695,000 
Denmark -| 12,685,000 188,000. 12,873,000 12,644,000, 139,000 12.783.000 
Norway .-| 8,115,000, -___1_-- 8,115,000, 8,117,000, ---.---- | 8'117.000 
Total week|585,187,896, 49,410, 3s0lea4, 598,746 583,507,543| 46,508,950630,016,493 





Prev. weeki585,166,877! 49,361 ,550634,528,427 583,022,215; 46,476,700629.498,915 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 











THE ARMAMENTS CONFERENCE A POTENT 
AGENCY FOR GOOD. 


The great conference in Washington has contin- 
ued to justify itself as being a movement for both 
disarmament and peace, and has continued to thrill 
the world, not oniy by its own utterances, but by 
the response these utterances are eliciting. At the 
dinner of the American Steel and Iron Institute, on 
the night of last week Friday, with Marshal Foch as 
the guest of honor, we had an authoritative answer 
to the objection that disarmament must put many 
men out of work. Speaking for the industry which 
might seem to be most quickly and hardest hit by 
stoppage of naval construction, Mr. Charles Schwab, 
in his usual direct manner, declared that for the sake 
of disarmament and permanent peace he would 
“gladly see the great ammunition and shipbuilding 
plants of the Bethlehem Steel Corporation sunk to 
the bottom of the sea,” and at this declaration the 
other steel men present and their guests rose to 
their feet with hearty acclaim. 

It was a thrilling and encouraging declaration of 
what disarmament and permanent peace are worth, 
but of course nobody in his senses imagines that 
such a price need be paid; peace does not involve, or 
even bring within reasonable possibility, either lit- 
eral or practical destruction of any useful steel 








plant. Mr. Schwab did say that the carrying out of 
the Hughes program may mean great monetary loss 
in some quarters, but financial loss “can be of no 
consideration when compared to the inestimable 
boon to mankind which would be involved in the 
realization of that magnificent plan.” The steel and 
iron men, he said, “are ready, and if disarmament 
inflicts a money loss upon us we will accept it will-. 
ingly and gladly.” But such "loss will be only tem- 
porary and trifling, in view of the future. “We will 
accept it,” he added, “not in a spirit of mere ideal- 
ism and self-sacrifice, but in the belief that the great- 
est permanent material prosperity would be brought 
about by the concentration of the energies of man- 
kind upon constructive activities, upon means for 
well-being and not for the destruction of civiliza- 
tion.” : 

Judge Gary spoke to the same purport, and with 
equal authority. He doubts whether disarmament 
will cause any decrease in the steel output, and if 
there is any he believes it will be small; on the other 
hand, world peace will “mark an epoch of the great- 
est business prosperity, as well as the largest meas- 
ure of happiness, that the world has ever witnessed.” 
He is very hopeful for the future. In the last six 
months “things have been growing better through- 
out the country,” and the steel industry has more 
than doubled in the last ninety days; he expects, 
take it all together, “a return to large prosperity in 
the comparatively near future.” The thought that 
armament limitation might reduce the steel output 
he pronounces “unworthy of even a passing notice,” 
and the benefits by all nations living under peaceful 
conditions “are beyond calculation.” He sketched 
some of our worst present troubles: the load of taxa- 
tion and the slowness of relieving it and the exces- 
sive costs of production due to inflated wages and 
lowered efficiency. To these he gave their due im- 
portance as impediments, yet he believes they will 
be overcome. We should turn our eyes up and for- 
ward, he said, “look at the wealth of the country and 
not at the present poverty of business.” 

It is a note of bravery and faith which is needed, 
and—still better—will run around the globe along 
with the doings of the great conference. In that, 
the Eastern situation, supposed to be at least one 
of the pivotal, if not the most difficult, of problems 
to be faced, brought out, in response to China’s “bill 
of rights” in ten points, the adoption, in committee. 
of four resolutions prepared by Mr. Root, which de- 
clare a “firm intention” to respect China’s sovereign- 
ty and her territorial and administrative integrity, 
to provide the fullest opportunity for her to develop 
an effective and stable Government, to use influence 
towards the principle of equal opportunity and the 
“open door,” and to take no advantage of present 
conditions for seeking special privileges inimical to 
others and to general security. This is an action in 
committee, but the wisest well-wisher of mankind 
could not propose anything better, and as for its 
adoption by the nations, we can only recognize that 
it is a part of a “principle” which closes the way to 
retreat. 

The long address of Premier Briand as his last 
word before returning to Paris was weighty with 
cordiality, statesmanship and sincerity. All he says 
of the situation of his country must be accepted, for 
we cannot gainsay a word; yet he adds a proposal 
which would ultimately reduce the army of France 
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by a large amount. He protests against the com- 
plete withdrawal of troops, saying that if the Ameri- 
can flag flies ever Coblenz “a great moral force” is 
represented by it; the number of men in Germany 
does not matter, for “what is most important is the 
moral force of your flag”; the troops might nearly 
all go, “if you left the American flag flying above the 
few that are left.” 

Obviously, however, now that peace has actually 
been proclaimed between the United States and Ger- 
many, any such course would be out of the question. 
And yet, should the security and safety of France 
again become imperiled, through no fault of her own, 
the world will rally anew to her support. In other 
words, if any nation ever again runs up the pirate’s 
flag and attempts to subjugate the globe, the others 
will come together anew in joint defense. No formal 
compact is necessary to this. Our own country need 
not agree in advance, for the necessity which com- 
pelled us in 1917 will compel us anew, if such cir- 
cumstances ever return. The whole trend of the 
new discoveries which have almost ceased to star- 
tle us, so wonted are we becoming to them, is to re- 
duce the size of the globe and draw nations nearer 
and closer. This underlies Mr. Balfour’s assurance 
that any “moral isolation” for France would indeed 
be a tragedy, and that the British Empire, if ever 
confronted by the necessity, would again rally to the 
defense of European liberties and the liberty of 
France in particular. The same underlies the assur- 
ance of Secretary Hughes, in response to M. Briand, 
that the difficulties are understood “by a people 
that desire to understand” and that “there is no 


more isolation for the defenders of liberty and jus- 


tice.” This is not from any altruistic devotion to 
moral principles (for it is best to be entirely frank ) 
but because liberty and justice are to a nation what 
the atmosphere is to individuals—there can be no 
living without them. 

The views and the particular fears and anxieties 
which must be met and reconciled before the “prin- 
ciple” of disarmament can be carried into practice 
are still before us; vet what M. Briand calls “a 
moral disarmament” and “a general atmosphere of 
peace,” are not merely a necessary accompaniment 
but a necessary preliminary to that longed-for re- 
sult. Two prodigious gains are already accom- 
plished in the discovery that this result is longed- 
for and the whole world is sick of war: moreover, 
the response to Secretary Hughes’s proposals was 
so instant and so overwhelming that the delegates 
not only joined it but led it. Here is one leading and 
permanent case where a “principle” reaches the 
height of commanding power and closes the way 
behind it against retreat. 

Why should any sane human being assume that 
war is a permanent condition? The prophesies of 
Christ that not peace but a sword would follow His 
coming and nation should rise against nation have 
been fulfilled; the prophesies of the older seers that 
a new kingdom of concord shall come to the world, 
with swords beaten into plowshares and a little child 
leading the lion and the lamb remain; why should we 
doubt them, unless we are ready to accept the imbe- 
cility that right can never overcome mere force? 

Much has been accomplished in the fortnight, and 
Thanksgiving Day, once very real to its founders. 
but of late become hardly more than a time of familv 
reunion, has now a new significance. . 





THE FIRST STEP TO PERPETUAL PEACE. 

The tidal wave of war that has been rising in the 
earth for centuries, reaching its blood-red crest in 
the late universal conflict, began to recede when Sec 
retary Hughes, on Nov. 12, 1921, made his memor- 
able proposal for reduction and limitation of arma- 
ments to the Conference of the Great Powers as- 
sembled at Washington! The conscious conscience 
of an awakened humanity thrilled with approval; 
and Governments as servants and agents of peoples 
are sure to follow. There may be changes and de- 
lays in the final agreement, but the first definite 
step to end war has been taken. If mankind cannot 
so believe, then despair must set its seal upon a 
world broken and sorrowing. 

The observant lover of his kind dwells with infi- 
nite satisfaction upon this scene. But on Nov. 11 
the nameless unknown soldier was buried by the na- 
tion at Arlington with simple, tearful, impressive 
ceremonies, type of that vast army which thronged 
at a nation’s call to fight an inevitable battle that 
liberty might live, justice reign, nations endure, and 
peace dwell among men. In a noble address, Presi- 
dent Harding, in opening the Conference, looking 
backward on the awful conflict, cried out to all the 
coming ages: “How can humanity justify or God 
forgive?” And Secretary Hughes, following, with 
the masterful solemnity fitting the occasion, de- 
clares: “The time is come, and this conference has 
been called, not for general resolutions or mutual 
advice, but for action.” 

“We meet, with full understanding that the aspi- 
rations of mankind are not to be defeated either by 
plausible suggestions or postponement or by im- 
practicable counsels of perfection. Power and re- 
sponsibility are here, and the world awaits a prac- 
ticable program which shall at once be put into 
execution.” If from the sacred abodes the millions 
who heve departed this life at the call of duty may 
look upon the passing scenes of earth, they must 
know, in this hour and in this resolution to begin 
the banishment of war forever, that they have not 
“died in vain.” | 

The prophetic spirit of the living of to-day cannot 
refrain from picturing a coming world redeemed 
from war. Labor, the divine gift to man, no longer 
wasted in conflict and destruction. Thought, that 
lifts man above the beast, no longer distorted and 
diverted to agencies of slavery and slaughter. Love, 
that builds the home and rears the family, no longer 
forsaken for the fierce arbitrament of arms. Cul- 
ture, that respects comfort and reveres beauty, no 
longer buried in the sodden trench and the wasted 
field. Good-will, the life-giving water of friendship 
and faith, no longer poisoned at its founts, flowing 
onward to famine and pestilence. And peace, the 
admonition and benediction of God, no longer ban- 
ished from the counsels and charities of men. There 
is a phrase that has come into recent note which 
reads: “We are beggars sitting on bags of gold.” 
When we consider the infinite resources hidden in 
the mind and heart of man, yet to be developed in 
the ages of peaceful endeavor, we must know that 
not in war but in peace shall we find our manifest 
destiny. Who can measure what science, : letters, 
learning and labor may yet do for the generations 
that fight no more? Who can paint the glories of 
peace that vet shall be? 
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It is enough for us that we make the start, that 
we declare for cessation of competing preparation, 
that we trumpet the new resolve to all the nations, 
“it must not come again.” And as for our own dis- 
tinctive part as a people, how fitting and final are 
the words of our President: “We harbor no fears; 
we have no sordid ends to serve; we suspect no 
enemy; we contemplate or apprehend no conquest. 
Content with what we have, we seek nothing which 
is another’s. We only wish to do with you that finer, 
nobler thing which no nation can do alone.” There 
are crucial moments in history. They come when 
the ideal is made real. This is one. And when the 
ideal reaches up to the highest good for all men 
then the moment is sacred as it is sublime. What 
greater responsibility was ever given to men? What 
greater hope ever consecrated the expression of pub- 
lic opinion? What work of man can ever surpass 
this hewn pathway for all men? We are as “beggars 
sitting upon bags of gold,” who do not behold in the 
divine command to go forth and have dominion the 
blessing of God upon peaceful living, unselfish lov- 
ing, and that simple laboring in the things of the 
spirit which garners in the sheaves of a divine and 
everlasting trust. For man is his own keeper when 
in humility he follows the light that leads. 

It is said of our age—it is material. It is said of 
our effort, it is selfish. It is said, we worship the 
God of Success, and bend the knees of life to 
achievement and acquisition. They tell us we are 
in the midst of an irrepressible conflict between 
capital and labor, that governments erected to pro- 
tect us now oppress us, that in our nationalism, love 
of country, and undying fire for the right as we see 
the right in our own fortunes. and affairs, we have 
not the self-abnegation which seeks the good of the 
world first and our own advance last. But if we 
bow before the throne of perpetual Peace, can we 
have greater devotion to others or more devout aim 
for ourselves? This, then, is the test of our conse- 
cration at this Peace Conference—that we would 
that others shall have their chance to live and love 
and labor freed from the compulsions of Force. 

And wherever a people shall aspire or a govern- 
ment shall endeavor, wherever a nation’s power 
shall abide and a mother’s heart shall yearn, wher- 
ever youth shall call to the stars and age rest con- 
tent in the shadow, there the human faith that pros- 
pers, the practical in this conference, shall find its 
fruition, and mankind rejoice that the first step to 
end war forever has been taken. For in peace are all 
things that are good and of good repute, and in man 
who sacrifices only for love and labor there is the 
promise of God that was in the Beginning. 





NATURAL RIGHTS VS. ACQUIRED “RIGHTS.” 

From a pastoral letter, issued by Cardinal O’Con- 
nell, Archbishop of Boston, to the clergy and people 
of his diocese, entitled “Religious Ideals in Indus- 


trial Relations,” we take three excerpts in consecu- 
tive order, though at intervals, as follows: 


“She [the Church] has defended and ever will 
defend rights inalienable to men, such as the right 
to live, to be educated, to enjoy liberty, to labor, to 
rest with recreation, to worship God. These rights 
spring from the very nature of man himself. They 
are not concessions from the State or from society. 
Under no condition can man be deprived of these 
rights. They are personal, inalienable, inborn. It 








is true that these rights carry with them corres- 
ponding obligations and duties, chief of which is 
the duty to work.” 

“The right of men to organize is a natural in- 
alienable right. Capital enjoys it and justly. Labor 
enjoys it and justly. It is manifestly unjust for 
capital to vindicate its own right to organize and 
to deny the same right to workers. Nor can the 
State, which is founded to maintain and guard the 
interests of the individual and the family, invade 
these rights. This is one of the points in which 
Catholicity differs sharply from Socialism, which 
unduly exalts the rights of the State and gives it 
supreme jurisdiction over the natural rights of the 
individual and of the family. eee 
ever, until due recognition and help come to the 
worker from State or employer, he will be justified 
by self defense in resorting to strikes. It is a nat- 
ural right of man to give or withhold his labor. It 


is man’s defense against injury and oppression. 
Man’s right to strike is then a natural right.” 
“Religious ideals, then, which alone will bring 
lasting peace in industrial relations are the ideals 
of Jesus Christ—justice and charity. Justice is 
not alone sufficient. Justice looks to order and 
peace, but a world ruled by justice alone with its 
rigid standards would be a cold world. ‘Above all 
things have charity, which is the bond of perfec- 
tion and let the peace of Christ rejoice in your 
hearts. Christian charity is not almsgiving. It 
is unselfish love. It is not mere philanthropy or 
humanitarianism. These can never take the place 
of true charity. ‘And if I should deliver all my 
goods to feed the poor and if I should deliver my 
body to be burned, and have not charity, it profit- 


eth me nothing.’ ” 

There are other paragraphs of this pastoral let- 
ter we should like to quote but we have chosen these 
excerpts for a single purpose, for pointing out what 
seems to us a reasoning that goes round in a circle. 
We make no contention with the plea that the 
teachings of religion shall be infused into the con- 
duct of industrial relations. But are we wrong in 
assuming that “religion” involves a personal atti- 
tude of individual men toward God and man? 

And while it may be conceded that the natural 
man has an inalienable right to use his labor when 
and how and where he will, is it not true that all 
rights secured through “organization” are acquired 
rights, and that therefore the right to strike en- 
masse, only possible through organization, is an 
acquired “right,” so-called, and is entirely differ- 
ent from a natural, individual, sole right? 

We pass from this to our third quotation, to say, 
that the exercise of love is personal, and though if 
may be directed through organization, must stiil 
possess the qualities which alone are possessed by 
the individual, who, it may be, heeds the admoni 
tions of his accepted religious creed. The author of 
this letter deplores the growth of “class conscious- 
ness.” Can this be avoided while “organization” in 
the sense used is rampant? Are not these labor 
organizations acting in “self defense” compelled to 
consider class interests that are not alone natural 
rights? Can justice and love in the true religious 
sense emanate from these classes, these unions, since 
be the natural man a capitalist or a laborer he 
cannot delegate these personal qualities to an im- 
personal agency? And does not this reasoning 
come round to that relation which does and must 
exist between man and man, exercising natural 
rights and functioning as natural men and not claas 
men or union men? If so why these organizations 
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of either labor or capital, to attempt adjustments 
by a “collective bargaining” outside the rule and 
entire control of those directly interested, the em- 
ployer and employee? 

Much has been said both in the Church and out 
of it of the need for implanting the Golden Rule 
into business. If in the exercise of natural rights, 
the right to live and to labor, the right to have and 
to hold, to acquire and own and operate, this Golden 
Rule were universal, would there be need for 
“unions,” would “class consciousness” become per 
se the enemy of justice and love? And if the exis- 
tence of these agencies, bound by their very nature 
to fight for acquired rights, and by and through 
acquired rights, even by means of massed “strikes,” 
were not taking away certain natural rights by 
their assumption of control over members and their 
use of coercion over them as well, would not the 
toiler be more free in the possession of natural 
rights than he is when subject to their tyranny? 

These intimate human relations between employer 
and employee, when based on natural rights, may 
be made to accord with the best religious teachings, 
may breathe forth justice and love, but can they do 
so when delegated or rather surrendered to 
“unions” compelled to fight in the self defense of 
“unions”? We see no reason for the economic 
changes sought to be impressed on labor and capi- 
tal as they stand in a natural relation so long as 
the teachings of religion are adhered to. Men, and 
not organizations, in active efforts of production 
and trade are alone able to exercise true charity. 








THE AMERICAN DOLLAR ABROAD. 


Wanted by the world, a common exponent of val- 
ues, a process or agency for merging representative 
moneys used in trade, a definite name by which to 
declare prices in commerce. We do not offer the 
American dollar for such use—though that is unhin-. 
dered and at the will of the world. At this time 
there is nothing more serviceable, more available, 
for the purposes of money. 

This American dollar is a gold dollar. It matters 
not that it-is, in a sense, in escrow in the United 
States, that the gold dollar does not circulate even 
here. It is still available for use as a common de- 
nominator of values and prices throughout the 
world wherever desired, adopted and accepted. Of 
the three characteristics of this American Gold Dol. 
lar, measure of value, medium of exchange, common 
flenominator, or name in which to declare prices 
and values, the latter is by far its most engaging 
feature. 

We have attained to the possession and use of this 
American gold dollar by a long process of selection 
and adoption. It is bottomed on the “gold stan- 
dard”—the highest evolution in the uses of money 
in trade, attained after centuries of progress and 
through the common consent of peoples and Govern- 
ments. To-day, this dollar, in the confusion of fi- 
nances, the disorder of so-called “exchanges,” the 
debasement of foreign currencies, stands alone, un- 
changed and unchanging. This gold standard com- 
pels the base of all moneys to be gold. The intrinsic 
qualities/of' the metal gold for the purposes of coin- 
ages its limited quantity and relatively stable pro- 
duction, /and: its, universal adoption in use, consti- 
» State: it/the ‘standard’ ofthe world. The American 





dollar conforms to this standard, and thus by reason 
of its stability at home attains to stability in the 
marts of the world abroad. 

It is necessary to examine this American dollar 
more closely. It is necessary to know that being a 
gold dollar of unchanging weight and fineness it 
does not itself circulate largely. But because it is 
gold, because it exemplifies the gold standard, in it- 
self it is stable—and therefore in the processes of 
coinage, finance and commerce, all its immediate 
representatives freely exchange into it. Yet here also 
it is necessary to remember that in due course these 
representatives do not even actually exchange into 
it, save in small degree. With us, a Federal Reserve 
note, or a Treasury note, or a silver dollar, are for 
the purposes of use as money the equivalent of a 
gold dollar. This is not alone because of Govern- 
mental decree, though that is a service-aid, it is be- 
cause the mechanism of our financial system is 
sound, conforming to the needs of experience, our 
national credit unimpaired, our resources over-abun- 
dant, and our people educated in and contented with 
the use and adoption by the trading world of the 
gold standard. 

We have fallen into the habit of using a phrase 
which is a misnomer, and a confusion to many, the 
purchasing power of the dollar. Look at this gold 
dollar in-the light in which we have disclosed it. 
Regard it as an entity. What is power applied to 
this dollar, that it should grow strong in the pres- 
ence of a bushel of new wheat and weak in the pres- 
ence of to-day’s dinner in a restaurant, that it should 
be one degree of strength in the presence of wages 
and another in the presence of prices. It serves all 
alike, and is not fair to one and false to another. 
Why or how has its “purchasing power” diminished ? 
This is a supreme fallacy—it has not. And this is 
conclusively established when we consider it in its 
greatest use. as common denominator of values and 
prices. Only in small degree do our gold dollars 
appear in trade—but billions upon billions of checks 
and drafts, written in terms of this American gold 
dollar, and therefore having a definite and fixed 
meaning in such use, constitute the common cur- 
rency of the country. And. just as Reserve notes 
are never transformed in a single moment of time 
into gold dollars, so these checks and drafts are 
never transformed into gold dollars or Reserve 
notes, and yet accomplish the purposes of trade— 
but do so and can do so because the gold dollar as 
exemplar of the gold standard is unchanging and 
unchanged. And note—such are the banking facilli- 
ties of our growing financial system (not yet reached 
its perfectness) that there is never a need for sum- 
marily changing or transforming these checks and 
drafts into actual money! 

It appears, by the testimony of an eminent finan- 
cier, traveling in Europe for the purpose of studying 
monetary conditions, that in certain localities 
“shops refuse to accept their own national cur- 
rency, aS is now sometimes the case in Poland and 
Austria, for important purchases. Thus at Warsaw 
real estate transactions are carried on in dollars, 
and dollar calculations are officially recognized for 
that purpose.” It is well known that the paper cur- 
rencies issued by certain war-worn European coun- 
tries are of astounding, almost incalculable, volume, 
that this mad “inflation” has continued during the 
present year with amazing rapidity. Who will live 








Nov. 26 1921.] 


THE CHRONICLE 


2235 








to see these depreciated currencies return to parity? 
What power of redemption exists in these weakened 
countries; what machinery of internal finance can 
ever vitalize these flying flimsies, these arid wastes 
of paper, into parity with the old coinage under a 
gold standard system? Yet the very contrast sug- 
gests the abiding and impressive truth that the gold 
standard remains as the only standard by which com- 
parison can be made. And it follows that the Amer- 
ican Dollar, conformable to that standard, sole real 
representative of that evolution in money, remains 
the hope and sheet anchor of the world. 

Here, then, we have outlined before us the power 
and potency of the American dollar! In the secur- 
ity and ease of our own financial condition; as we 
may say, a beacon light to the monetary troubles, 
the insoluble problems abroad, it stands out above 
the carping critics who would make it a shifting 
thing, changing with every turn in price, all things 
to all men, and nothing to anybody. The major 
debts of mankind are written in its inflexible terms. 
Around it whirled a fateful war, and it stood fast. 
So great and enduring has it become that, as seen, 
beleaguered peoples turn to it for relief. Difficult 
as may seem the process of adoption for uses of for- 
eign trade, in the midst of currencies, fading like 
the falling leaves of autumn, it is yet a simple finan- 
cial expedient, wrought in the promise of order and 
imbued with the power of helpfulness. But only be- 
cause back of the American dollar is the gold dollar, 
and back of the gold dollar is the gold standard— 
_and that though “tried” is found not wanting. 





SETTLING BY WALKER D.HINES OF A 
PROBLEM GROWING OUT OF THE 
PEACE TREATY. 


The return of Walker D. Hines, the sole arbitra- 
tor, with his report on the settlement of the varied 
and intricate problems involved in the ownership 
and control of the fleets on the three great rivers 
of Central Europe—the Rhine, the Elbe and the 
Danube—is of special significance to-day. They 
presented grounds for much contention. 

No less than eight nations, both Allies and ene- 
mies, were immediately involved, with two or three 
others seeking a hearing. Large amounts of prop- 
erty were to be transferred from one to another; 
future amounts and routes of traffic were to be de- 
termined ; conflicting interests were to be estimated ; 
. reparations consequent upon the war were to be pro- 
vided for; and sharply contending claims supported 
by elaborate evidence and argument were to be 
_ weighed and disposed of. 

That, with no show of force, with no appeals from 
his judgment, with no pressure of time, with every- 
one given all the attention desired, with many hear- 
ings and much travel and personal inspection on his 
part, the Arbitrator is able to report that his final 
decisions were reached and accepted without con- 
tention; that he could be able to thank all parties 
for their uniform courtesy and ready rendering him 
every assistance, and to see the transfer of vessels 
immediately begun, when a delay of 60 days was 
allowed, is noteworthy in this day, when differences 
usually mean antagonism and controversy makes 
us afraid. 

At the request of the Conference of Ambassadors, 
although the United States had not accepted the 





: === 
Treaty, President Wilson appointed Mr. Hines to 
act as Arbitrator in the matter of the cessions of 
property involved in the traffic of the four great 
rivers of Central Europe, as required by the Treaty 
of Versailles. Mr. Hines, who served during the 
war as Director-General of Railroads, accepted the 
appointment, and went to Europe in May, 1920. 
The Treaty required that the decision as to the Rhine 
be made by Jan. 10 1921. 

The matter of the Rhine was opened at once and 
hearings begun. These were pursued with such 
diligence that a decision was announced on the 8th 
of January 1921. The Oder had to be passed until 
after the assignment of Silesia under the Treaty is 
determined. 

The Elbe and the Danube were then taken up. 
The problems in each instance differed materially; 
but as the whole matter was entirely new, and there 
were no precedents, and no possibility of future ref- 
erence, the Arbitrator had to determine the general 
principles which should apply; gather the essential 
facts; hear the opposing claims, and reach his de- 
cision with the aid of two or three American assis 
tants. 

An account of the problems and procedure in 
connection with the Rhine will serve to show the 
nature and the peculiar difficulty of the task. Ger- 
many was required by the Treaty “to cede to France, 
out of tugs and vessels remaining after restitution 
and reparation, such proportion of those tugs and 
vessels as, in the judgment of the Arbitrator, will 
meet the legitimate needs of France for transporta- 
tion on the Rhine”; with the alternative, or addi- 
tion, of possible shares in German Rhine navigation 
companies. Germany was to indemnify the owners 
of vessels and shares so, transferred, and France, in 
turn, was to credit their total value against the 
money owed her by Germany on her reparations 
account. The ceded vessels with their fittings and 
gear were to be “in good state of repair, in condition 
to carry on commercial traffic on the Rhine”; and 
were to be “selected from among those most recently 
built”; and the amount and specifications of such 
cession were to be. determined “with due re- 
gard to the legitimate needs of the parties con- 
cerned.” ) 

At once the question arose as to what were “legiti- 
mate needs.” Both parties accepted the traffic of 
the year 1915 as the basis for estimating needs, but 


differed as to its increase by including certain pros- 


pective French traffic. Then there were various 
lines of traffic between ports on the river, and much 
coming from regions beyond and variously directed 
through, as well as to, the countries concerned. The 
governing principles, once ascertained, and the 
amount of traffic determined, the available German 
tonnage had to be examined and inventoried and 
then apportioned. This was found to be 1,888,651 
tons of barge capacity, and 170,264 horsepower of 
tugs; and of this amount, barges aggregating 254,- 
150 tons, and tugs having 23,760 horsepower, were 
allotted to France. : 

To accomplish the transfer 224 vessels of various 
sorts were individually selected, after mutual agree- 
ment, together with berths, docks, platforms, an- 
chorage, warehouses and ground area in Rotterdam; 
and 75% of the stock of the Feudel Rhine Shipping 
Company; the whole to be turned over to France, 
with all appurtenances, in good serviceable condi- 
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tion, within three months from the day notification 
to Germany was given—Feb. 15 1921. 

It is of interest to observe that in closing the let- 
ter of notification the Arbitrator was able to say 
that, though arduous tasks had been laid upon the 
two delegations, they had cheerfully complied with 
his every request, and with great pleasure he could 
express his appreciation of their cordial co-operation 
and uniform courtesy throughout the long hearings 
and discussions. Mr. Hines says to-day that Ger- 
many has turned over nearly all the boats, and both 
sides show excellent spirit in co-operating to put the 
decision into effect. 

The situation on the Elbe was complicated by 
the fact that while the boats were managed and held 
by the Germans they were owned in part both by 
Austrians and COzecho-Slovakians, as well as by 
Germans. The amount of traffic in which the Czecho- 
Slovakians were interested had first to be deter- 
mined, as their claims were strenuous, involving 
3,500,000 of a total of 17,400,000 tons. The princi- 
ples under which the decision must be reached were 
stated; and then the contestants were asked to try 
to agree among themselves. This, happily, they suc- 
ceeded in doing. 

With regard to the Danube the situation was still 
more complicated. Parts of a fleet held by Austria- 
Hungary and Germany were allotted to Rumania, 
Jugo-Slovakia and Ozecho-Slovakia. The latter 
country had now acquired a southwestern boundary 
on the bank of the upper Danube. Her foreign traf- 
fic, which had formerly gone by rail through Vienna, 
Trieste and Fiume, should now be carried in ves- 
sels of her own down the Danube. 

Furthermore, Serbia held possession of certain 
vessels not originally her own, and the validity of 
France’s claim to a large number of other vessels 
which she had seized during the war had to be set- 
tled. Also of the three enemy States concerned, 
only Austria and Hungary had agreed to accept the 
arbitration as to disputes over title of boats; Ger- 
many had not. 

Decision was made as to the seized vessels that 
in most instances the seizure had created valid own- 
ership, excepting such as were owned and operated 
by non-hostile parties at the time of seizure. The 
value of boats, as in the case of the Rhine,. trans- 
ferred to meet “legitimate needs,” was to be paid to 
the original owners by the recipients, as agreed and 
fixed by Austrian and Hungarian treaties. The 
valuations were eventually transferred to Vienna, 
where the contestants came and reached cordial 
agreement to all that was proposed. Czecho-Slo 
vakia took the boats assigned to her and paid the 
owners. Jugo-Slovakia declined to receive any; and 
Rumania is considering. The question is simply, are 
they needed? 

The Arbitrator was again able to express his ap- 
preciation of the co-operation afforded him, and es- 
pecially of the successful efforts of the parties at 
interest to reach mutual agreement, and of their 
invariable courtesy. 

He congratulates them upon the opening of the 
way for plans for the development of the Danube 
fleet, in which all have an interest, and which now 
may be done confidently and effectively. 

When it is asked how it was possible that so ex- 
tended and tangled a situation, in which large pre- 
sent and still larger future financial interests were 











mingled with many sharp antagonisms, could be 
thus quickly, and amicably, and finally settled, the 
answer is that it was put in the hands of a man 
whose knowledge and good sense were recognized as 
backed up by absolute candor, disinterestedness and 
evident single-eyed purpose to establish both justice 
and permanent good-will; and that this man is an 
American! 

It is to be acknowledged that his quiet and unher- 
alded service has done not a little to establish the 
good name of America for unselfish readiness to 
help others in relations in which it has of late been 
impugned; and also that it gives good ground for 
hope that like result shall follow from American 
spirit and action in the great Conference now gath- 
ered in Washington; especially in view of the good- 
will so manifestly prevailing among the representa- 
tives, and of the instant effect produced, both here 
and abroad, by our Government’s initial proposition 
as to reduction of navies, as presented by Secretary 
Hughes in his opening address. 

It should be noted that the large Commission ap- 
pointed under the Versailles Treaty to settle simi- 
lar division of railroad property, with an exception- 
ally able and expert Englishman at its head, as it 
was required to be unanimous, has made no report 
and reached no conclusion, although it assembled 
months earlier. 














THE NEW CAPITAL FLOTATIONS FOR OCTOBER 
AND THE TEN MONTHS. 

Continuing the practice begun in our issue of March 26, 
and kept up regularly since then, of presenting monthly 
compilations showing the new capital flotations in the United 
States, we give to-day, in tables further below, the figures 
for the month of October and the ten months ending with 


October. As previously explained, these compilations are 


intended to furnish a summary of corporate, municipal and 
foreign Government financing as represented by the new 
stock and bond issues brought out each month. 

The new financing in this country during October was 
considerably smaller than in September, and the appeals 
to the jnvestor by corporate enterprises, which were of such 
striking magnitude in the last-mentioned month, were 
relatively light in the month under review. The total of 
new securities of all kinds put out in October was $288,- 
940,317, which compares with $394,914,762 in September 
and with $421,716,164 in October last year. The corporate 
issues of stocks, bonds and notes were only $68,333,000, 
made up mainly of long-term public utility bonds. The 
largest single corporate offering was $16,000,000 Philadel- 
phia Company Ist refunding and collateral trust 6% bonds, 
series A, due in 1944. These bonds were offered at 87, 
making the yield to maturity 7.15%. 

States and municipalities continue to put out large 
amounts of new obligations, and in October these consti- 
tuted the distinctive feature of the month’s financing, the 
aggregate of new municipal issues disposed of reaching 
$115,037 ,317, or in excess of the amount for any preceding 
month, besides which $5,800,000 new issues of Canadian 
municipalities were placed here during the month. Federal 
Farm Loan issues, too, were a noteworthy feature of the 
month’s financing. A syndicate of bankers brought out 
at par $60,000,000 of Federal Land Bank bonds due in 1941 
(but redeemable in 1931) and two issues of Joint Stock Land 
Bank 5'%s, together amounting to $2,000,000, were also 
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ment issues were not lacking in the month's financing, there | up of the $215,227,000 4% Chicago Burlington & Quincey 
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i a RE EE telco aaa am BEE a RT! ERNE ei hip. QRS MERIT A! eR NC rcpbe e I 1,725,000 
Other industrial and manufacturing cos_ 8,500,000 meee es ll lm CY eee: 58,350,000 ‘FERRE A: 8,000,000 
eee et eee eee ee a cag ier age nn eee on oe 550,000 
Land, buildings, Spiros ta apart aie 3,400,000 1,750,000 EAS eer 1,750,000 CREE ok cee wat 10,475,000 
NCR ESN URE et. Sil ial gliaiitlin, .oaken 1,525,000 —«+50,000 t —_seigiae ee GED FRB ast os 
ea ee de ee es a ee oe ee 1,400,000 RN lea 300,000 
I SEE ES IS Pan Os Ne 49,216,000, 14,.737,000| 63,953,000) 160,807,000! 5,550,000) 166,357,000! 31,870,000) __.___---- 31,870,000 
Short-Term Bonds and Notes— 
mena  égcnmmedbnel’ cosuiecondall deasbinndal nnmeamianiall maddadbiaall.’ ‘dae 3 oe | oe eee eee 
inact ter ete eae 5 i ipiiateelaresaritone 1,000,000 100,000, 5,000,000 5,100,000 1,550,000! 16,500,000} 18,050,000 
Iron, steel, coal, copper, &e......-.---| ---------- | —pedbebisnnd | secccescce| cvcesecsSel ssecesaccol cbéegubiiedl Seocedebenl  s<nateneell o+e4nanese 
Equipment man TE Ee ee PSO ye esas ee DE dhedsavene 996 ,000  f xa 130,000 
tt Sn cnscamdaseesel cacemence | Lm omabeadn , petadanedh . canna jiebenendekdl: ae RAE | éeccaceses 3,000,000 
Other industrial and manufacturing cos.{; -.....-.-.) -_....---- Se ce heh sees 1,950,000 a 1,950,000 * eae é 3,100,000 
RE Se ES, lle rel he A RE ME CM Ee Rape cl RE: Eee taints 238,000 SP RpPeIc 1,450,000 
OS il OOS tee BE, TRNAS LLP Lae 2 ppt gt. Be. 2 750,000) AS: 2,750,000 400,000 il gone 400, 
Rub BL A A I EEG ee NCE ee gE eS RM S Rea a a a TR ee LS a Teg Se Se eee Semper wr ie coe 
SN 6. i, Gakdehddsnedctsodecse | odeghselhll’ wilbpeudnbe Ee eee Bprtiarre: | pecenesd skdtauetiik SD \nasecda nnn 
Misce * Tepe nap nae rte Here abc ealpiameyate | 300,000! 90,000,000) ...______- 90,000,000! I Riarapep acai 300, 
ee in ke es oo eee 1,300,000) 96,034,000| 5,000,000 101,034,000) 15,230,000) 16,500,000! 31,730,000 
Stocks— 
ie a ee | cs teiaei ae itaedh eatiiennn 
ea F eaeiecroaeapeiene ‘ 1,080,000 GAIN > oun esecece 5,420,300 5 TER ean nee 2,750,000 
ee Oe Cee. | UE seeebeeel Seemeces ae! iS ee we I i ea os 1,100,000 2,620,100 379,900 3,000,000 
ee ee, ewcel sabedbeabel seoebuubetel‘dideceaecbel  Edaadeel Biiaedarenel etoaebeans Se .. ccsdbnas 310,000 
r,s ne Seer ee cee ee eee ee | 23,907,500 660,000| 24,567,500 
Other industrial and manufacturing cos-_ 2,000,000 a Seow 2,000,000 A S fai ae 17, 130,680 52,246,158 3,234, 55,480,158 
ito oe ober Raa Sarg Bae ee ae ee He ee cere 50, a septa er 150,000, 153,323,087 10,600,000 163,923,087 
| ceidee’ : aitoee sda eal (die diiemeikil + ER  Niaetesatpenaet 1,135,000' «1,255,500 6,500 ,372,000 
ee oe ee) «6(eabinedsadl ~ os cseabil | tesbbdodos RPE veel cesnne 4,100,900. Ren ° cscassalend 4,037,500 
 estebeseetdl Guahseteedl ‘Gbbddbecdiel dédbedcasel. ca ‘chubetiaal:. cee 7 a ,150,000 
POUND. «cc cccccccscccccccocss | sonteceses| see eewndel coawsecers 1,355,000, ......-.--. 1,355,000, 13,941,500 300,000; 14,241,500 
OS ET ee a PE ok Ie ORE RP ee RT 3,080,000! 30,391,880| ___...___. 30,391,880 256,541,345| 15,290,400) 271,831,745 
Total— 
SAD PAR ae Tok ATS EB Re MP 33,757,000 5,000,000} 38,757,000; ___.._.--- ae (ig Ak nem 
I i i 24,646,000 14,747,000 39,383 ,000 33,595,300 5,500,000 39,095,300 12, 620,000 16,500,000 29,120,000 
Iron, steel, coal, copper, &c____._.__-- BRE didiceswet 6,500,000, 35,100,000); ___.._.__- 35,100,000 5,120,100 379, 5,500,000 
ee... sess eedeeeeeeel cocccscuss] eveunbeset Ne Span 2,496,000 RR citi 440,000 
Oe ... ceeecel engemeesegl cesccoeasel, epeegneerel  alenbbasl  edcavcbeutl’. dazekhuads 28,632,500 660,000) | 29,292,500 
Other industrial and manufacturing cos.| 10,500,000, __._....-- 10,500,000' 77,430,680| _......_.. 77,430,680, 63,346,158| 3,234,000) 66,580,158 
VL. a eae RETR 8,250,000 EER eee 88, 155,323,087! 10,600,000; 165,923,087 
Rend. bulidines, G8. .......cccoccccee oe 3,400,000 + RR tii aerate: 5,635,000, 12,130,500 116,500| 12,247,000 
re eh: beeatell | eubestcesél cabana oO Speer: .550,900 SGA ccvedcowee 4,037 ,500 
ee iad  eeemenuamek - agmaiiainiel 1,525,000 50,000 1,575,000| 7,450,000} --.-.------ 7,450,000 
a a a a i POI eater. 300,000} 92,755,000) _.....__-- 92,755,000| 14,541,500 300,000) 14,841,500 
Total corporate securities.......___- 53,596,000 14.737,000' 68,333,000! 287,232,880' 10,550,000 297,782,880 303,641,345 31,790,400! 335,431,745 
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Ten Months ended October 31. 


1921. 








1920. 








1919. 





New Captal. Refu nding. 


Total. 


New Capital. Refunding. 


Total. 


New Capital. Refunding. 





Long-Term Bonds_and Notes— $ | 
Railro: vs 250,465,420 
234,949,000 

25,840,000) 
6,195, 000) 
13,700,000 
153 652,300) 
147 650,000) 
27 ,360,000) 
77,500,000) 
2,335,000) 
86,161 (000) 


Iron, eel, coal, copper, a 
Equipment manufac turers 

Motors and accessories.._.______.__...-. 
Other industrial and manufacturing cos. 


Oil 
I 
RE ot Tce 
Shipping.___. 

Miscell: uneous _ 





1 025,807,720) 
Short-Term Bonds and Notes— 
Railroads . 

Public utilities. 

Iron. steel, coal, co pper, ee... 
E quipment manufac turers " 
Motors and ace eesories 


3.618,600 
23,272,000) 
44,000,000) 

225,000) 

4,700,000) 

7,515,000) 
52,950,000 

5,345, 000) 
Rub! er - 
Shipping. 
Miscellaneous 


BESS ee ee 
Stocks— 
Railroads 


275.000) 
10, 142,166) 


-_—_— 


] 52, 042, 766) 





104,066,900) 
8,678,225) 
1,932, 600, 
2,582, 000) 

21,728, 800) 

81, — 000) 


| 


7 ,887,! 500) 


ee eee 


Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 


OU s 
Land, buildings, &c________. 
Rubber____. a 





—— 


. 
292,018,580) 
83.554,000 
10,537,000 


600. 000 
22,569,400 
28,000,000 

650,000) 

3,950,000) 
33.489 ,000 





s 
542 484,000 
318,503,000 
36.377 000 
§ 195,000 
14,300,000 
176, 221,700 
175,650,000 ' 
28, 010,000) 
500,000) 
"6 285,000) 
] 19,650,000 





“ | 
293,379,500) 
154,626,500 
82,316,000 
21,810,000 
2,675,000 
137,320,245 
19,320,000 
65,753,500 
20,550,000 
8,551,000 
133,006,000) 





| 

” oa 
29. 000,000) 
6.157.000 
12°394000 


50, 000 
8,834,000 





475,367 ,980) 1. 501. 175, 700) 


500.000. 


16,623 ,000) 


~——-—- 


735.000. 
2,500,000 


400, 000 


20,758,000 





250, 000 





! 229,686,025) we 3,275, 600 232,961,625 


-— 
254.084.020! 
Public utilities. __ ; 342 287.900 
Iron, steel, coal, copper, &c-_ 78.518 ,225 
Equipment manufacturers 8 ,252,€00 
Motors and accessories. 20.982.000 
Other industrial and manufac turing COs. 182,896,100 
Oil 281,900,000 
34,215,000 
77,500,000 
2,610,000 
104,19: 


Land, buildings, &c 
Rubber - 

Shipping 
Miscellaneous 





22 5, 1R 580. 
102, @77. 000) 
10.537 .00 0 
(00) 00 0 
23.830.000 
30,500 000 
650.000 


3 95 of 00, 
74 779 C00) 


4,118, 600) 
39,895,000 


44,000,000) 


225,000 
4.700.000 
8,250,000 

55,450,000. 
5,345 ones 


275 000 
10,542,166, 


939,307,745) 


} 

20,000,000 
99,198,252! 
12,035,000) 
7,077,000) 

8 550,000) 
73,959,000) 
129,650,000 
8,935,000) 
30,400.000) 
7,385,000) 
100,925,000) 


1,500,000) 
85,274,248, 


,000,000 
,250,000 
250 000 


$ 

322,378,500) 
160,783,500. 
94,710,000, 
21,810,000 
2,675,000) 
157,690,000 
19,320,006 
65,911,500) 
20,550,000 
8,601,000 
141,840,000 


6,706,000) 
52,215,250 
37,050,000 
46 572,000) 


3,150,000, 
47,893,300 


1,204,500) 


49,097,800 





76,962,755) 1,016,270,500 


21,500,000. 
184,472,500 
12,035,000 
7,077,000 
8,550,000) 
76,959,000) 
130,900,000 
10,185,000 
30,400,000 
8,085,000, 
100,925,000, 


457,325, a 


11,850,000 
43,180,000 
52,500,000 
2.086.000. 
1,000,000 
§ 205,000 
35,537 ,000| 


98 ,557 ,250 


555,882,800 


73,150,000 
226,149,700 
19,150,000 
130,900 
11,850,000 
69 ,680,000 
52,500,000 
2,086,000 
000 


1,000, 
6,205,000 
35,987,000 





—_— 


172,800,766 


8,137,500 


498,114,252! 


45,657, 590) 
45,439,680) 
600 ,000 
105,089,595. 
363,42 °,181 
232,313,502 
12,251,047 
53,264,500 
15,853,500 
79,838,885 


92,974,248) 


2 





591 088,500 


51.051.840. 
45,439,680) 
600 ,000' 
119,139,325) 
376,354,064) 
232,363,502, 
12,251,047 
53,339,500) 
15,853,500 
83,249,385) 


302,793,300 


33,016,200 
73,186,600 

3,310,000 
127,946,700 
259,897,603) 
444.280, 310 

6,105,500 
96,004,300 
14,150,000 
125,514,266 


6,410,800 
9,927,600! 
18,472,160 
116,500 
15,410,000 


7,375,300) 











497 ,887,700 


33, ang 200 
73,566,500 
3,310,000 
134,357,500 
269 825,203 
462,752,470 
6,222,000 
111,414,300 
14,150,000 
132,889,566 








| 
546,602,600. 
464,964,900 
89,055,225 
8,352,600 
21,582,000 
206 726.100 
312,400,000 
34,865,000 
77,500,000 
6,560,000 
138,329,666 





953,743,480 


313,379,500 
299 482,342 
139.790,680. 
29 487,000) 
116,324,695: 
574,704,426) 
381.283.502| 

86,939,547, 
104,214,500 

31,789,500. 
313,769, 885 





35,898,363, 
30,500,000 
96,825,498 
12,394,000 
14,039,730 
36,298,638 

1,300,000 
1,408,000 
75,000, 
750.000) 
12,244,500 


989,641,843 1,183,411,479 


343,879,500 
396 ,307 ,840 
152,184,680) 

29 487,000) 
130,364,325 
611,003 ,064' 
382,583,502) 

88,347,547) 
104,289,500) 

32,539,500) 
326,014,385) 





Total _corporate sec curities- Ce ee , 6 


~— 


| 499.401, 





580 J 906 938, ,0912, 391, 165,477 — 


—_————— -. + 


205,835, 





366 2, ,997 000, of! l, 1,943 





SUMMARY OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1921. 


OCTOBER 1921. 
LONG-TERM BONDS AND NOTES. 


ee ee 


117,071,900 
266 ,326 500) 
126,459 600) 
13,530,000) 
146,502, 700. 
355,292,8: 53) 
533,830,310) 
54,763,500) 
97 .004 300) 
23,505,000 
208 944,566) 





58,092 ,260/ 1,241 amen 


90 ,946 000) 
162, 240,400 
7,266 ,900' 


7,329,800 
40,932,350) 
18,472,160) 

116.500) 


15,410,000) 
9,029.800 


208 ,017 000 
428,566,900 
133,726,500 

13,830,000 
153,832,500 
396 ,225,203 
552,302,470 

54,880,000 
112,414,300 

23,505,000 
217,974,366 





930,329 


"351,743,910 2,205,274,239 











Amount. 


Purpose of Issue. 


To Yield 
About. 


Company and Issue, and by Whom Offered. 





$ Public Utilities— 
1,053 ,000 | Additions 


200,000 | Refunding; additions & extensions. 


& Co. and Federal Securities Corp 


Crookston Water Works, Power & Light Co. Ist M. 718, 1936. 


Central Illinois Light Co. Ist & Ref. M. bonds (paying 7%%), 1943. 


nt, 


Offered by Ames, Emericpn 
Offered by Minnesota Loan & 


Trust Co., Minneapolis. 
Cuban Telephone Co. Ist Lien & Ref. M. 74s, A, 1941. Offered by National City Co. 
Georgia Ry. & Power Co. Gen. M. 7s, 1941. Offered by Drexel & Co. 
Ohio Public Service Co. Ist M. & Ref. 7%s, A, 1946. Offered by Halsey, Stuart & Co., Inc. 
Philadelphia Company Ist Ref. & Coll. Tr. M. 68, A, 1944. Offered by Lee, Higginson & Co. 
Ladenburg, Thalmann & Co. and Hayden, Stone & Co. 
Potomac Electric Power Co. Gen. & Ref. M. 7s, A, 1941. Offered by National City Co. 
San Joaquin Light & Power Corp. Unifying & Ref. M.7s, 1951. Offered by Blyth, Witter & Co.; 
Cyrus Peirce & Co., Banks, Huntley & Co. 
Offered by Lee, Higginson & Co. 
Offered by Blyth, Witter & Co. 


4,000,000 | Retire floating debt, add’ns, &c__ 

4,000,000 | Refunding, additions & extens., &e. 

5,100,000 |Refunding, fund. current debt &c. 
16,000,000 | Refunding, capital expenditures_.__ 


2,200,000 
2,000,000 


1,750,000 
1,000,000 
37,303,000 
1,500,000 
5,000,000 
6,500,000 
500,000 
500,000 
2,000,000 
5,500,000 
8,500,000 


3,750,000 
3,500,000 


1,000,000 
8,250,000 


2,700,000 
700,000 


3,400,000 


New construction, working capital_ 
Additions, &c 


Savannah Electric & Power Co. ist & Ref. M. 7%s, A, 1941. 
and Stone & Webster, Inc. 
Southern California Gas Co. Ist & Ref. M. 7s, 1951. 





Iron, Steel, Coal, Copper, &c. 


Construction Allegheny-Pittsburgh Coal Co. Gen. M.S. F. 8s, A, 1941. 


and A. B. Leach & Co 
Central Steel Co. Ist M. Ss. F. 8s, 1941. 
Kinnicutt & Co.; Otis & Co. 


Offered by Halsey, Stuart & Co., Inc., 


Pay current debt, working capital. Offered by Blair & Co., Inc., Cleveland Trust Co., Kissell 





Other Industrial & Mf¢. Cos. 
Acq. American branch of business__ 
Acquisitions, reconstruction, &c___ 


Fownes Bros. & Co., Inc., Ist M. 8s, 1936. Offered by Hambleton & Co. and Hemphill, Noyes &Co. 
Construction , 


Fox River P p*: Co. Ist M. 8. F. 7s, A, 1931. Offered by Wm. L. Ross & Co., Chicago. <- 
Marinette & Menominee Paper Co. Ist (closed) M. 8S. F. 7%s, 1936. Offered by Spencer) Trask 

& Co., Marshall & Ilsley Bank, Milwaukee, First Wisconsin Co., Edgar, Ricker & Co. 
Shawsheen Mills 7s, 1931. Offered by Brown Bros. & Co. and Hay den, Stone & Co. 





Oil— 
Working cap., acqs., develop., &c 


Kansas & Gulf Co. 8s, 1924-27. Offered by company to stockholders; underwritten. 
Retire indebtedness, working capital 


Phillips Petroleum Co. Deb. 7%s, 1931. Offered by Central Trust Co. of Illinois, Kissell, Kin - 
nicutt & Co., Hambleton & Co. 
Sapulpa Refining Co. Ist M. 8. F. Conv. 8s, 1931. 


7.65 


Add’ns, betterments & improve'ts. 8% 


Offered by Pearsons-Taft Co. 





Land, Buildings, &c.— 
Reconstruction of building 


Cecil Apartment Hotel, St. Louis, Ist M. 7s, 1924-33. Offered by 8. W. Straus & Co. 
Reconstruction of building 


7.00 
7.00| University Apartment Bidg., Pittsburgh, ist M. 7s, 1923-33. Offered by S. W. Straus &_Co. 

















SHORT-TERM BONDS AND NOTES. 
Public Utilities— F 
Additions 7.50| Louisville Gas & Electric Co. Ist & Ref. M. 7s, 1923. Offered by Harris, Forbes & Co., Guaranty 
Co. of New York and E. H. Rollins & Sons. 
8.25 


Rockland (N. Y.) Lt. & Power Co. Conv. 7s, 1926. Offered by H. C. Warren & Co., 





New Haven. 





Miscellaneous— 
Expansion of business 











100-99.19 8-8.20)| Exchange Buffet Corporation 8s, 1922-26. Offered by Millet, Roe & Hagen. 





STOCKS 





Par or No. 


a Amount 
of Shares. 


Involved. 


Price 
per Share. 


To Yield 
About. 


% 
8.00 


Purpose of Issue. 


Public Utilities— 
Additions and extensions 


Company and Issue, and by Whom Offered. 





$ $ 
1,080,000 1,080,000) 50 Counties Gas & Electric Co. Class A 8% Pref. Offered by company. 











«res Industrial & Mfé. Cos. 


2,000,000 2,000,000) 100 





8.00} Bibb Mfg. Co. 8% Cum. Ist Pref. Offered by The Citizens & Southern Bank, Savannah 





a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 
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FOREIGN GOVERNMENT LOANS. 





To Yield 


Amount. Price. *"*— About. 


eee 


Issue. 


Offered by 





% 
4,270,000 | Kingdom of Belgium External 
gk RE Se Ss Sa 95 
1,000,000 |Republic of Bolivia External 6% 
NR CO ere 
9,500,000 |Republic of Chile External Loan 
8% 8.F. bonds, 1926......-..-- 99 
12,000,000 |City of Rio de Janeiro (Brazil) 

8% 8. F. bonds, 1946_...._. _- 97% 
12,000,000 |State of Queensland (Australia) 














7.80; J. P. Morgan & Co. and Guaranty Co. of New York. 
8.50; Hemphill, Noyes & Co. and Stone & Webster, Inc. 
8.40-10.35) Blair & Co., Inc., White, Weld & Co., Halsey, Stuart & Co., Inc.. Illinois Trust & Savings Bank, 


First Trust & Savings Bank. ’ 
8.20) Dillon, Read & Co., Lee, Higginson & Co. and Continental & Commercial Trust & Savings Bank. 




















7% 8. F. Ext. Loan bonds, 1941_; 99 7.10, National City Co. 

38,770,000 
FEDERAL FARM LOAN ISSUES. 
: To Yield 
Amount. Issue. Price. & About. Offered by 
b$1,500,000 |California Joint Stk Land Bank 

Farm Loan 5% % bds., 1931-1951; 101 5.38-5.50| Halsey, Stuart & Co., Inc.. and Wm. R. Compton Co. 
60,000,000 | Federal Land Bank £% bonds, 

RSE Ase 100 5.00} Alex. Brown & Sons, Harris, Forbes & Co., Brown Bros. & Co., Lee, Higginson & Co., National City 

500,000 |Liberty Joint Stock Land Bank Co. and Guaranty Co. of New York. 

of Salina, Kan., Farm Loan 

5% % bonds, 1931-1951 _______-_ 101 5.38-5.50| Halsey, Stuart & Co., Inc., and Wm. R. Compton Co. 
62,000,000 








b $1,000,000 of these previously offered by Bank of Italy, San Francisco, in September 1921. 








Current Zvents and Discussions 








OFFERING OF $22,779,300 FRENCH CITY BONDS— 
LYONS, MARSEILLES AND BORDEAUX— 
OVERSUBSCRIBED. 


Dillon, Read & Co. offered yesterday—Nov. 25—(through 
arrangements with Kuhn, Loeb & Co.), $22,779,300 French 
city 6% gold bonds (non-callable), made up of $7.409,100 
bonds of the City of Marseilles, $7,409,200 of the City of 
Lyons, and $7,961,000 of the City of Bordeaux. It was 
announced yesterday morning that the subseription books 
had been closed, the bonds having been largely over-sub- 
scribed. The bonds, which are dated Nov. 1 1919 and are 
due Nov. 1 1934, are part of an authorized issue of $15,000,- 
000 for each city, the remainder of which was sold in 1919. 
The offering at that time was referred to in our issue of Nov. 8 
1919, page 1741, and in these columns Feb. 7 1920 (page 
508), mention was made of the continuance of the syndi- 
eate making the offering. The present offering price is 
8614 and interest, to net about 7.65%. The bonds are listed 
on the New York Stock Exchange. They are in coupoa form 
in denominations of $1,000, $500 and $100. Principal and 
interest are payable in New York in United States gold coin 
without deduction for any French Governmental, municipal 
or other French taxes, present or future. Interest payable 


May 1 and November 1. The official circular says: 

The above bonds are part of an authorized issue of $15,000,000 for each 
city, the remainder of which was sold in 1919. Each issue is the direct 
obligation, and only external loan, of the city issuing the same. 

As established by the laws of France governing municipalities, the 
finances of these cities, and the authority to borrow money, levy taxes and 
execute the annual budgets are under the control and supervision of the 
French National Government. Under this supervision the municipal 
authorities of Lyons, Marseilles and Bordeaux have followed a conservative 
fiscal policy establishing the credit of the cities upon a sound basis. 

The Government of the French Republic has agreed to undertake, in 
order to permit these cities, or any of them, to pay the interest or principal 
of the loan in gold in New York, to furnish them and each of them, if 
necessary (in exchange for bank notes or other currency) with gold in the 
amount needed, and authorize its exportation for said purpose. 








JOHN CLAUSEN ON NEW BANKING LAWS 
FOR MEXICO. 


Discussing “New Banking Laws for Mexico” John Clau- 
sen, vice-president and director of the Mexico City Bank- 
ing Corporation, 8S. A. of Mexico, presents the following 
summary of an executive bill submitted to the Mexican 
Chamber of Deputies creating a sole bank of issue and 
deposit, discount, mortgage. agricultural and industrial 
banks: 

The minimum capital for banks of deposit and discount shall be two 
hundred thousand pesos; for industrial and agricultural banks five 
hundred thousand pesos and for mortgage banks one million pesos. 


No company, association or enterprise may perform banking operations 
or adopt the name of bank without obesrving the terms of this law. 


The Bank of Mezico. 


In compliance with Article 28 of the Constitution, a bank will be 
established in the city of Mexico with authority to issue bills and under 
a special concession for the term of twenty years, which may be extended 
by the federal government. 

The initial capital of this institution shall be at least fifty million 
pesos, but the law authorizes a stock issue of not to exceed one hundred 
million pesos, divided into two series, “‘A’’ and “B’’. The first series 
will be subscribed by the Federal Government, and shall have a total 
value of fifty-one million pesos. Shares of this issue are not transferable. 
The second series will embrace four million nine hundred thousand shares 
of ten pesos par value each, or forty-nine million pesos in all, and shall 
be open to public subscription. 





The management of the bank in Mexico will be entrusted to a council 
of administration, whose President will be the Secretary of Hacienda, 
or his representative; the remaining numbers will be selected from among 
the holders of stock of series “‘B’’. There will be, also, commissioners 
named by the Federal Government, and the Government shall always have 
the right of veto to prevent the execution of resolutions of the council 
of administration in regard to operations which affect more than five 
per cent. of the capital, or those which, although apparently independent, 
are interlocked and total more than such five per cent., or new omissions 
of bills which may disturb the economic equillibrium of the Republic. 

The bank of Mexico is authorized to issue bills for an amount which, 
added to returnable deposits, on sight, or three days’ sight, does not 
exceed twice the balance on hand in cash or in gold bonds. 

These bills shall be paid on presentation to the bearer and their circu- 
lation shall be voluntary (apparently not legal tender). 


Banks of Deposit and Discount. 

These institutoins shall have a minimum capital of two hundred thou- 
sand pesos divided in two parts, one comprising thirty-three per cent. 
and intended to pay documents on sight, or three days’ sight; and the 
other comprising sixty-seven per cent. and intended for loans and dis- 
counts, for periods not greater than six months, which may not be 
extended. 

The current accounts of these banks will be subject to the same condi- 
tions, and bills of exchange may be issued or accepted only for a maximum 
period of ninety days, and with the guaranty of two recognized solvent 
firms. 

These 
liabilities. 


banks shall publish monthly statements of their assets and 


Mortgage Banks. 


The minimum capital of a mortgage bank shall be one million pesos. 
They may make loans guaranteed by mortgages on city property for a 
period not greater than ten years, and may issue the corresponding 
mortgage bonds. 

Such operations may not exceed one-half the value of the property 
mortgaged, which is not subject to a second mortgage. If the property 
decreases in value during the stipulated time, the bank may reduce the 
loan in proportion, or rescind the contract. 

The total amount of mortgage bonds placed in circulation by the bank 
may never exceed one-tenth of the exhibited capital plus the reserve 
fund. The bonds shall have a face value of one hundred, five hundred 
and one thousand pesos and in redeeming they shall be subject to the 
customary selection by lot. 

These banks shall make a monthly statement of their operations. 


Agricultural Banks. 


These institutions shall have a eapital of at least five hundred thousand 
pesos each, and may make loans on farm preducts as security, and may 
issue agricultural bonds. Amounts loaned to farmers should be expended 
on works connected with agriculture, which shall be subject to the 
inspection of the banks. The loans shall be for not to exceed one year 
and in an amount not to exceed fifty per cent. of the average value of 
the yearly crops during the past five years. 

The bonds placed in circulation by an agricultural bank may not exceed 
in value twenty times the exhibited capital, plus the reserve fund, and 
may never be greater than the total amount employed by such an institu- 
tion in its operations. 

Industrial Banks. 

Industrial banks may make loans for not to exceed three years to 
industrial negotiations, mines and construction enterprises, guaranteed 
by buildings, machinery, implements and other such property. 

They may discount documents for’ not to exceed six months on appro- 
priate security, and may issue bonds for periods of from six months to 
three years. 

The amounts so advanced must be employed in the development of the 
industry to which loaned. 

The amounts loaned shall not exceed thirty-three per cent. of the 
value of the property given as security and shall not exceed ten per 
cent. of the paid-up capital, plus the reserve fund. 

This law is to take effect six days after it is promulgated and provides 
that prior to December 31st next companies and private individuals now 
performing banking operations shall conform their operations to this 
law, or shall be liquidated. 

The law on credit institutions of March 19, 1897, is repealed as are 
all other measures opposed to this law. 

The New Temporary Decree Regulating Institutions of Credit. 

An important government decree which became effective the fifteenth 
day of August of this year places all financial institutions under the 
supervision of the Department of Finance; however, its regulations are 
intended to operate only until the permanent banking laws become 
effective. The full text of the decree is given hereunder, viz: 

Article 1. Institutions of credit, branches of foreign banks, and all 
persons or companies engaged in banking transactions, receiving deposits 
on sight or for a period not exceeding three days, even when this consti- 





2240 


THE CHRONICLE 


[Vou 1138. 








tutes current accounts, are obliged to keep a metallic reserve in national 
or foreign gold coin, at rate of seventy-five centigrams of pure gold 
per peso, to cover thirty-three per cent. of their deposits. 

Article 2. The remaining sixty-seven per cent. of the deposits above 
mentioned will be used exclusively in the following transactions which 
will apply throughout the republic in all cases: 

1. Loans or discounts provided the due date does not exceed six months, 
counting from the date of the transaction, which shall be a commercial 
one. 

2. Oredits in accounts current, subject to the provisions of the pre- 
ceding fraction. 

3. Drafts payable in 
signatures. 

4. Deposits in other institutions of credit established *in the republic. 

5. Shares, bonds of immediately negotiable paper, approved by the 
Treasury Department. 

Article 3. Deposits in foreign money of legal tender will be guaran- 
teed in the form provided in the preceding article. 

Article 4. The institutions referred to in the present decree will be 
under the supervision of the Treasury Department which will exercise 
this attribute through inspectors, whose duties and powers are specified 
by Articles 113, 114, 115, 116 and 118 of the Law of March 19 1897, 
and other corresponding regulations. The expenses incurred by this 
inspection will be for account of the institutions. 

Article 5. The institutions, persons or companies covered by the 
present decree will forward their balance sheets monthly to the Treasury 
Department, and the latter will have these published in the “Diario 
Oficial.” 


ninety days, with at least two responsible 





JAMES SIMPSON OF MARSHALL FIELD AND (CO. 
SHES ECONOMIC AND FINANCIAL CHAOS IN 
EUROPE WHICH CAN ONLY BE RELIEVED 
BY THE UNITED STATES. 

James Simpson, vice-president of Marshall Field & Co., 
on his return to Chicago on Nov. 21 from a trip through 
France, England, Germany and Switzerland, authorized 


the following statement: 

“In Europe is economic and financial chaos. Unless something is 
promptly done to avert the disaster which approaches with constantly 
increasing rapidity it will spread from one country to another until 
we are all involved in the maelstrom. 

“The leading minds of Europe, while recognizing disaster, are looking 
as through a fog and know not which way to turn. They feel that 
their only hope lies in America assuming leadership in the restoration 
of an orderly state of affairs as between nations. 

‘“‘You may say what care we? Perhaps we do not, and thus far I must 
confess it appears we either do not care or do not appreciate the conse- 
quences that will inevitably result to our own country if we continue 
our indifference to European conditions. Let there be no mistake. No 
céuntry can save Europe but our own. 

‘‘Economic and financial questions should be considered simultaneously 
with disarmament discussions. They are so closely allied they can not 
be separated. If we stand ready to give Europe voluntarily the immediate 
financial relief that later we will be compelled to accord we can obtain 
the support of European powers for those principles of disarmament which 
we believe to be in the best interest of the world. 

“If we are prepared to lose every advantage gained by the war, if 
we are prepared to incur the enmity and hatred of the world, if we 
are prepared to lose the markets of the world for the sale of our raw 
materials—grain, cotton, steel, etc. .» if we are prepared to build a 
stone wall around ourselves and live within ourselves we are pursuing 
the right course. But if we desire to live at peace and fellowship with 
the world and develop our finest and best possibilities as a nation we 
had better take strict account of ourselves. 

“lf we aspire to a place a leader of nations, the obvious question 
follows, what can we do? First of all, I think Congress, if it has not 
already done so, should confer upon our President or Secretary of the 
Treasury unlimited power to act with respect to moneys owing us by 
other countries. Power to act is important because quick action is 
so vitally necessary. 

“There should follow immediately conferences with our allies after 
which neutral countries and perhaps Germany should join. Out of such 
éonferences will surely come a plan to stabilize the exchanges of the 
world, without which, enduring commercial intercourse between nations 
is not possible. 

“It is a mistaken impression that Germany is deliberately creating 
a condition of bankruptcy in order to obtain modification of reparation 
terms. So long as present conditions exist she is helpless and must 
continue working her printing presses overtime turning out money until 
total financial collapse comes And that will be in the near future. 

“So far as Germany alone can act two courses only are opened: one 
to continue as at present, in which event financial collapse is certain. 
Such collapse will probably be followed by revolution. 

“The other course, the most likely one for Germany to pursue, is for 
her to decline to continue reparation payments. Then occupation would 
probably immediately follow. Occupation means industrial stganation 
and probably, finally a repetition of what has happened in Russia. 

“Germany must have a breathing spell to get herself in order. It 
may take one to two years, during which time she could organize herself 
to pay reparation of not to exceed 2% billion gold marks per year as 
against the 4% at present demanded. She oculd raise perhaps one half 
of this amount by a tax on her exports which at the highest point before 
the war reached 10 billion gold marks. This 2 % billion marks per 
year should continue for as many years as necessary to pay the full 
amount finally determined upon as financial reparation. If Germany 
enjoys unexpected prosperity and her exports should exceed eight billion 
gold marks in any one year, she should be compelled to pay perhaps 20 
to 25 per cent. of such excess on account of her indebtedness for repara- 
tions. 

“I think the leading minds in Great Birtain have a keener appreciation 
of the necessities of the situation than elsewhere. I think England stands 
ready to bear its share of the burden in extending necessary financial 
relief to the world. But England is not in a position to take the 
leadership and press France to recede from some of her demands because 
of the many points of difference existing between France and Great Britain 
at the present time. 

“France must be persuaded that it is not to her own best interest to 
longer persist in her present impossible demands and much as we sym- 
pathize with the sufferings of France, she must make concessions in 
her own interest, if not on behalf of civilization. 








“We must not forget that if France were to repay our loan today it 
would be necessary for her to give us nearly three times the number of 
francs she received from us, while Great Britain, on the other hand, 
would only have to pay us 25 per cent. more pounds than she received, 
because her exchange has not depreciated to the same extent. Thus France, 
Italy, Belgium and our other debtor nations are penalized much more 
because of exchange depreciation than Great Britain, whose money is 
more stable. 

‘T have heard it suggested, and it is worthy of most serious considera- 
tion, that we accept repayment of our loans at the same rate of exchange 
existing at the time the loans were made. We would thus give the 
greatest measure of relief to those countries needing it most. 

“France must accept some suggestion that will permit a restoration 
of commerce with Germany and effect that measure of world disarma- 
ment we are all so desirous of accomplishing. 

“We, on our part, must realize the impossibility of collecting the ten 
billion dollars due us under present conditions. Europe has not the 
gold with which to pay us even interest on this amount. They have 
only goods with which they might pay. Payment of this amount in 
goods would certainly mean great unemployment in American and rather 
than that we had better forget the entire debt. 

“So each of the Allied nations must contribute something for the 
general good and I make bold to suggest some steps that may be taken 
to accomplish the desired result. 

“First: Allies to agree on substantial modification of reparation terms 
in order to bring them within the bounds of possibility. 

“Second: We to agree to a moratorium of say 20 years for debts 
due us. For the first ten vears no interest to be charged. For the second 
ten years only a small rate of interest, perhaps 2 per cent. After twenty 
years has passed we to receive our principal in full with a proper interest 
on deferred payments from that time, possibly accepting from France, 
Italy and Belgium payment at the same rate of exchange existing at 
the time loan was made. 

“Third: Those nations to whom this concession is extended to modify 
amount of reparation from Germany and make terms thereof with which 
it is possible for Germany to comply. 

“Fourth: England to agree to make similar concessions to nations 
which are in her debt. 

“Fifth: Steps must be taken to insure that Germany’s budget will 
balance. Her receipts from taxation etc., must fully meet her current 
expenses plus the amount of indemnity obligation finally settled upon. 

“This protection is vitally necessary to insure good faith on the part 
of Germany, although it would seem that settlement having been reached, 
her own self interest would be a guarantee of good faith. 

“The big thing now is to conceive some plan which will enable the 
countries of Europe to stabilize their money in order that commerce may 
flow freely as between countries and thus avert the impending disaster 
which threatens the world. 

“These suggestions are neither philanthropic nor idealistic, but simply 
good, sound business sense. They will create kindly feeling toward us, 
that intangible asset, which can be made to pay dividends, in time to 
come, much greater than the full amount of debt owing us. 








RETAIL TRADE IN NEW ENGLAND. 


The Boston department stores did a large business in 
October, according to a statement just issued by the Fed- 
eral Reserve Bank of Boston. The bank receives reports 
from the eight big department stores in the city and finds 
that their October sales were the largest for any month 
of this year and what is more important were 5.8% above 
the sales of October 1920. Four representative women’s 
apparel shops in Boston also had a big month, their sales 
totaling 10.3% above those of a year ago. Retail trade 
in Boston has been very good throughout the business 
depression, more so than that in some of the other New 
England cities. The bank receives reports from 18 of the 
larger department stores in other New England cities and 
states that sales of these stores have been less each month 
this year than in the same months of 1920. In October, 
however, their sales practically equalled those of last vear 
for the first time. The Bank says: 


There are two possible reasons for the good showing made by retail 
stores in October. In the first place the warm weather lasted longer 
than usual this year and there was not the incentive to buy during 
September, so that when it did turn cool delayed purchases were crowded 
into October. In the second place, when comparisons are made now 
with the year before, they are being made with a period when the 
business depression was beginning to have its effects, while now industry 
is on the up grade. 

The Boston bank has a report from the Federal Reserve Bank of 


New York which indicates a similar improvement in the retail trade in 
New York State. 








CONFERENCE LOOKING TO REVIVAL OF 


TRADE. 


J. G. Bradley, president of the National Coal Associa- 
tion, acted as chairman of a joint committee of the Ameri- 
can Mining Congress which met Secretary of Commerce 
Hoover on Noy. 14 to discuss the relation of the metal, 
coal and oil industries to the present-day export situation. 
Mr. Bradley, on behalf of the American Mining Congress, 
assured the Secretary of the co-operative assistance of 
the industries. Secretary of Commerce Hoover outlined 
some of the difficulties in the way of the resumption of 
American business and emphasized the importance of the 
export coal business in restoring the equilibrium of trade. 
The Secretary pointed out, as well, the assistance that 
these three great producers of mineral products could be 
in the present situation through co-operation with the 
American shipowners in an effort to remove obstacles in 
the way of American overseas trade. 


EXPORT 


There was a general 
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discussion of the foreign exchange conditions brought 
about by European monetary inflation and and its bearing 
on American prosperity. At the close of the conference a 
committee was appointed comprising T. H. Watkins, chair- 
man of the Foreign Trade Committee of the National Coal 
Association; George S. Davidson, of the Gulf Refining 
Company; General Buckeley Wells, ex-president of the 
American Mining Congress, and B. B. Thayer, representing 
the copper producers, to join with representatives of other 
large exporting interests, among them the exporters of 
grain and cotton, for the purpose of meeting with the 
steamship owners to initiate plans to assist in reviving 
American foreign commerce. The members of the joint 
committee of the American Mining Congress, with the par- 
ticular industry represented by each, that conferred with 
Secretary Hoover are: 

Metals—General Bulkeley Wells, President, Smuggler Union Gold Min- 
ing Co., Colorado, representing gold; B. B. Thayer, Anaconda Copper 
Company, ‘New York, representing copper; F. B. Richards, Lake Superior 
Iron Ore Association, Cleveland, representing iron, and E. Z. Wollower, 
President Goldenrod Mining Company, Joplin, Mo., representing zinc. 

Oil—E. L. Doheny, President Mexican Petroleum Company, Los Angeles ; 
George 8S. Davidson, President Gulf Refining Company, Pittsburgh, and 
Judge A. L. Beatty, President Texas Company, New York. 

Coal—J. G. Bradley, President Elk River Coal & Lumber Company, 
(President National.Coal Association); T. W. Watkins, President Penn- 
sylvania Coal & Coke Corporation, New York; J. G. Puterbaugh, Presi- 
dent McAlester Fuel Company, McAlester, Okla.; Albert J. Nason, Presi- 
dent Nokomis Coal Company, Chicago, and Dr. E. W. Parker, Director 
Anthracite Bureau of Information, Philadelphia. 

J. F. Callbreath, Secretary American Mining Congress. 








ROGER W. BABSON’S TWELVE PERIODS IN 
BUSINESS CYCLE. 


By way of explanation of the downward plunge in in- 
dustry and the general effect on business Roger W. Bab- 
son, the well known Statistician, cited 12 periods in each 
business cycle. By the study of these he believes it is 
possible to forecast with certainty what any industry or 
section will next enjoy or suffer in a business way. Mr. 
Babson’s summary of the situation, past, present, and 
future, accompanied by his opinion that the sixth period 
is at hand, was presented as follows at a mass meeting 
talk before the Bankers and Brokers of New York at Cooper 


Union on Nov. 10: 
THE BUSINESS CYCLE. 

1. Every cycle begins at the peak of prosperity, accompanied by large 
profits and high wages. 

2. This is followed by a period of inefficiency, accompanied by declin- 
ing bond prices. 

3. Next we have the period of dishonesty and profiteering, accom- 
panied by declining stock prices. 

4. Then comes the periodical crime wave with declining commodity 
prices. 

5. Lack of confidence is then everywhere apparent, which results in 
general unemployment. 

6. People must then cut down living expenses, families double up, 
all of which results in declining real estate prices. This is the end 
of the general decline and improvement usually begins at this point of 
the cycle. 

Improvement Begins. 

7. Thrift becomes more evident and this results in declining interest 
rates, allowing banks to loan money to start new building and again 
set the wheels of industry moving. 

8. The unemployment period always results in greater efficiency, which 
is evident at this point in the cycle. Increasing bond prices are notice- 
able at this time. 

9. People become more honest, fairer prices are asked by both mer- 
chants and labor. We get a dollar in value whether buying merchandise 
or labor, which we did not get during the period of prosperity. 

10. Renewed religious interest is now evident, resulting in restored 
confidence, greater buying with the strengthening of commodity prices. 

11. This followed by great activity in all lines, with labor fully 
employed. 

12. The cycle has been completed; extravagance and waste are again 
in evidence with high money rates. 

Mr. Babson also showed by charts that all industries are not hit at 
the same time but rather in the following order: 

1. Rugs, jewelry, and other things purchased by the wealthy. 

2. The silk industry and expensive household furnishings. In a time 
of business depression, the wealthy are the first to stop buying and the 
masses are the last to stop buying. 

3. Leather. This industry has probably suffered the most of any. Many 
classes of leather are selling for less than they sold for before the war. 
Some grades are selling lower than they have sold for 30 years. 

4. Boots and shoes. This industry, centred in New England, was hit 
very hard last year, especially the manufacturers of men’s shoes. The 
buyers’ strike really started with the boot and shoe industry. 

5. Textiles. Directly after people stopped buying shoes, they began 
to economize on all kinds of woolen and cotten goods used in their homes 
and business generally. 

6. Men’s clothing. The first merchant to feel the effects of the 
present depression was the retail clothing dealer. The men’s clothing 
industry was hit a very hard blow early in the depression and has not 
yet recovered. If, however, we have a cold winter ahead of us, there 
will very likely be a clothing shortage. 

7. Building. The building of factories and office buildings came to 
an abrupt stop last fall. For some time there has been a shortage in 
homes, but not till a few months ago was building in all lines greatly 
contracted. 

Farm Product Prices. 


8. Farm Products. A year ago wheat was selling at $250 a bushel, 
corn at $1 00 a bushel, and other products of the farm at correspondingly 


high prices. All at once the crash came and today the farmer is the 
bluest man in the country. Farm products were the eighth great industry 
to be hit and will be the eighth to recover. 

9. Iron and Steel. The next industry to be hit was iron and steel, 
The prices of steel products were one of the last to decline. Steel prices 
have not yet hit bottom. There is no immediate sign of recovery in 
the steel industry. 

10. Machinery. Machine tools and allied interests are at a very low 
ebb, with no prospects of an immediate recovery. 

11. Shipping. Even worse than the machinery products is the shipping 
industry. There are ov hopes at present for a revival in shipping for 
sometime to come. Shipping rates must be lower and the ship building 
industry is absolutely dead. 

12. The twelfth leading industry has not been hit. This includes the 
semi-luxuries which are purchased by the masses, best illustrated by 
tobacco in the case of men, and wearing apparel in the case of women. 


As to the likelihood of better business in 1922 Mr. Bab- 
son said: 

We hope that there will be a turn in the tide next year, but there 
is no sign of it at present. Of course it is wrong to treat all industries 
and all sections of the country as a unit. The industries and the sections 
of the country which were hit first will be the first to recover, but 
those industries and sections which were last to be hit will be the last 
to recover. Taking all industries and all sections and averaging them 
up, we hope the corner in the Babson chart cycle will turn sometime 
next year. On the other hand, the next area above the normal line 
will not carry prices as high as they were in the last period above 
the normal line, and for years to come we may see prices find new low 
points in each depression, while each high point of the periods of pros- 
perity will be lower than the one preceding. This is very important for 
younger clients to keep in mind, 

Following the Napoleonic Wars and the Civil War, there was an inter- 
mittent decline in interest rates, commodity prices, and wages for about 
thirty years, after which has come an upward movement for twenty years. 
A great proportion of America’s business men have thus far experienced 
only the upward movement. Hence the man who has been in business 
less than twenty years knows absolutely nothing of the movement that. 
this country may experience during the next ten to thirty years. It may 
be a new world to him and a new language to him. He may be obliged 
to do business under conditions that he never knew were possible. There- 
fore it is exceedingly necessary for him to begin at once to study funda- 
mental conditions and not be caught unawares. 








MALADJUSTMENTS IN WAGES—THE CASE OF THE 
COAL MINERS. 


In an article pointing out the maladjustments in wages, 
resulting both from unequal advances and reductions, The 


Index, just issued by the New York Trust Company, says: 

The case of mine workers’ wages is particularly striking. A wage 
increase was made in 1916 which was supposed to be operative until 
March 31 1920, but supplemental agreements were made in April and 
November, 1917, and November, 1918, involving aggregate increases: of 
wages over the 1916 scale of 97.1 per cent. In 1920 a Oommission 
appointed by the President granted an increase averaging 17.4 per cent. 
over the basis established in 1918. The wage scale now in effect as a 
result of all these increase shows an average increase of 114.5 per cent. 
over the 1916 base 








THE EMPLOYERS’ REVOLT. 

In The Index just published by the New York Trust Co. 
the following comment is made on issues involved in re- 
cent labor controversies: 

Even more significant than the open shop movement, the progress 
of which has heretofore been noted in these pages, is the stand taken by 
many large employers in opposition to evils of the closed shop which 
became increasingly burdensome when the period of after-war deflation 
set in. 

Among the noteworthy examples of this attitude on the part of em- 
ployers the railroads are most conspicuous, but perhaps not so repre- 
sentative as the case of milk distributors. 

The labor difficulties in the paper industry are still another example 
of a group of incidents substantially similar in principle. In most of 
these cases the employers have, they state, exhausted every effort to 
get along of amicable terms with the unions dominant in their industries 
and then come to the conclusion that now is the time to “fight it out.” 

The main issue, as stated by these employers, was not maintenance of 
present wages, to which they would have reluctantly agreed; the issue 
was resistance to demands for increased wages and to the continuation 
of conditions of employment which impose inefficiency and payment for 
services not actually performed. 

The clothing industry, in New York at least, has taken a positive 
stand in favor of the restoration of piece-work as a method of increasing 
production and is determined, even though faced by a costly strike, to 
end what the employers claim are intolerable conditions. This attitude 
is taken in spite of the fact that, as to the principal issue, involved, the 
employers had agreed to leave the decision to a commission which has not 
yet reported. 

In taking a firm stand against wage waste and inefficiency, employers 
are upon unassailable ground—always providing that undue advantage 
is not taken by them of the general condition respecting unemployment. 








SENATOR SHEPPARD’S BILL TO INCRBASE THE 
JTILITY OF POSTAL SAVINGS BANKS— 
VIEWS OF POSTMASTER-GENERAL HAYS 

AND SECRETARY MELLON. 

Secretary of the Treasury Mellon has expressed himself 
as “unequivocally opposed” to the bill introduced by Senator 
Sheppard intended to increase the utility of the postal sav- 
ings banks. Senator Sheppard had inserted in the Congres- 
sional Record of Oct. 21 a letter embodying the views of 
Secretary Mellon, along with a communication froin Post- 
master-General Hays, in which the latter advanced the 
opinion that the bill “is more a matter for the Secretary of 





ithe Treasury to express his views on than it is for me, be- 
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cause, while the bill ostensibly takes advantage of the exist- 
ing Postal Savings System, the changes are so radical as 
to constitute a fundamental change of policy on the part of 
this Government toward the whole question of banking.” 
At the same time a reply by Senator Sheppard to the state- 
ments of the Postmaster-General and Secretary Mellon was 
submitted, During a debate on the bill, on Aug. 10, Senator 


Sheppard had the following to say regarding its purpose: 
The principal provisions of the Industrial Savings Act are as follows : 
First.—The postal savings banks shall be open and accessible to all with- 

out limit as to amounts that may be deposited. 

Second.—These deposits shall be loaned at the market price for money on 
security that is good beyond question. This should make, in these times, 
the net income for deposits at least 6%, gradually diminishing to 5 or less 
as world prosperity returns. 

Third.—Four per cent. semi-annual compound interest will go directly 
to depositors. 

Fourth.—The balance of the profit will be paid twice a year into the 
United States Treasury, thus making possible the reduction of taxes and 
thereby benefiting the whole citizenship, including, of course, the deposi- 
tors. 

Fifth.—Every bank and banking institution in the United States in 
good standing may become agents for the postal savings, both to receive 
deposits and to make loans, receiving for such service a small commission 
on both deposits and loans. | 

The postal savings bank will thus become the greatest and strongest bank 
in the world, one vast national reservoir of the peoples’ savings, available 
for loans to all who furnish proper security. 

There is every reason to believe that with this bill in operation there 
will be scores of million of depesitors, instead of half a million as at present, 
with deposits exceeding thirty billons, instead of 155 millions, as is now 
the case. 

The greatest need of the time is for new capital. A principal source of 
new capital is the savings of the people that remain outside the banks, un- 
mobilized for business and trade and economic progress in general. The 
existing banking system, admirable as it is, has failed to attract some three 
billions of savings that lie idle or unorganized while prosperity lags and 
development waits. If the present postal savings bank, with its restric- 
tions and limitations, has been able to attract $155,000,000 and a half 
million depositors, it is hardly possible to measure its possibilities with 
these shackles removed. 


The following are the letters from Postmaster-General 
Hays and Secretary Mellon, which Senator Sheppard caused 
to be inserted in the “Congressional Record” a month ago: 


Statements of Postmaster-General and Secretary of the Treasury on the Bill 

3 S. 2033, Increasing the Utility of the Postal Savings Banks, 

and Reply of Senator Sheppard. 
Office of the Postmaster-General, 
Washington, D. C., August 2 1921. 
Hon. Onas. E. TOWNSEND, 
Chairman Committee on Post Offices and Post Roads, 
United States Senate, Washington, D. C. 

My Dear Senator Townsend: You have been good enough to ask me fer 
my opinion of the bill introduced by Senator Sheppard, S. 2033, “A bill 
to increase the utility of the postal savings bank, and to encourage savings 
among the people, to secure the largest returns for such savings consistent 
with adequate security.” 

The Post Office Department, as you know, hopes to develop postal savings, 
and, by bringing up to date some of the most important points of the ser- 
vice, to encourage its usefulness, and most particularly to go further than 
we have ever gone in the past in the direction of encouraging thrift and 
economy. To that end we welcome a free and frank discussion of the prob- 
lem from every angle. 

I am, however, convinced after considering Senator Sheppard’s bill that 
his plan would not so much advance the interest of postal savings as it would 
completely revolutionize the banking system of this country. We have 
already encountered the opposition of certain savings banks to any change 
in postal savings, and I can only wonder what the opposition would be from 
the banking institutions of this country to the very radical changes pro- 
posed by Senator Sheppard, changes that would certainly affect all banks 
even more than any changes that we have in mind for postal savings might 
affect the mutual savings banks. 

I feel that Senator Sheppard’s bill is more a matter for the Secretary of 
the Treasury to express his views on than it is for me, because while the 
bill ostensibly takes advantage of the existing Postal Savings System, the 
changes are so radical as to constitute a fundamental change of policy on 
the part of this Government toward the whole question of banking. 

I shall be very glad to have a copy of the hearings on this bill. 

With kindest personal regards, I am, Sincerely yours, 


Witt H. Hays. 
The Secretary of the Treasury, 


: Washington, August 16 1921. 
Hon. Cuas. E. TowNseEnp, 


Chairman Committee on Post Offices and Post Roads, 

United States Senate. 

My Dear Senator: I received your letter of August 6 1921, inclosing a 
copy of S. 2033, and a copy of a letter dated August 2 1921, received by 
you from the Postmaster-General. You request my opinion regarding the 
merits of this bill. 

While the Treasury has consistently favored the liberalization of the pos- 
tal savings laws so as to permit of a greater co-ordination between the Postal 
Savings System and the sale of Treasury savings securities, the Treasury is 
unequivocally opposed to any such legislation as that proposed by this bill. 
The removal of all limitation upon the amount of deposits and the provi- 
sions for the loaning of the funds deposited in the postal savings banks 
would involve the Government extensively in the business of commercial 
banking. The banking needs of the country are already adequately met 
by the Federal Reserve System and the numerous national banks and State 
banks and banking institutions. There is no call for an extensive Govern- 
ment banking institution of the character which this bill seeks to estab- 
lish. 

The provisions of section 11 of the bill for the issue of certificates of 
deposit which may pass from hand to hand in the manner of certified or 
other bank checks, and which shall be receivable by the United States in 
payment of obligations due the United States, not specifically made payable 
in gold, would result in the issue of an enormous amount of demand obliga- 
tions which would inevitably pass from hand to hand in lieu of currency, 
with consequent inflation and unsettlement in business and price condi-* 





tions. The issue of certificates of deposit in this form would make it im- 
possible to protect the depositor in the case of the loss of the certificates 
and would destroy one of the most salutary features of the present Postal 
Savings System, namely, the absolute safety of the deposit. The issue of 
bearer certificates of deposit in denominations of 5 cents, 10 cents, 25 cents 
and 50 cents, as provided in section 11 (d), would create a large mass of 
paper fractional currency. The provision of section 11 (h) for the main- 
tenance of checking accounts by depositors in large cities would directly 
involve the Government in ordinary commercial banking. The provision 
of section 12 authorizing the Secretary of the Treasury to deposit any money 
in the Treasury in the postal savings bank without requiring security there- 
for is in direct conflict with the policy of the laws governirtg the deposits 
of public moneys in the national bank depositories. 

The measure is quite impracticable, and would require the creation of an 
extensive administration machinery and greatly increase the already heavy 
burdens on the local post-office services. Very truly yours, 

A. W. MELLON, Secretary. 


The reply of Senator Sheppard to the statements of Post- 
master-General and Secretary of Treasury follows: 

I have noted the replies of Postmaster-General Hays and Secretary of the 
Treasury Mellon to the inquiry of the chairman of the Senate Committee 
on Post Offices and Post Roads regarding the bill under consideration (S. 
2033). 

Mr. Hays states that the measure would not so much advance the interest 
of postal savings as it would completely revolutionize the banking system 
of this country, that it is so radical as to constitute a fundamental change 
of policy on the part of this Government toward the whole question of 
banking, that his own suggestions as to certain changes in the Postal Sav- 
ings System have encountered such opposition from savings banks, he can 
only wonder what the opposition would be from banking institutions to the 
“very radical’ changes in the bill under discussion. Mr. Hays adds that 
he will be glad to see a copy of the hearings. 

Mr. Hays does not say why he thinks the bill revolutionary and radical. 
He says merely that this is his opinion of the bill after having considered 
it. He does not tell us in what particulars the bill uproots existing banking 
methods. My contention is that the bill evolutionizes our banking system 
and does not revolutionize it. The bill does not change any existing bank- 
ing law. It leaves the present banking institutions unchanged and intact. 
It brings into postal savings banks three billions of money which existing 
banks have failed to attract. It provides that all banks now in operation 
may act as agents in loaning these postal funds. It provides that the cash 
reserves of existing banks may be deposited in the postal banks, receiving 
therefor interest-bearing certificates countable as reserves. It Creates new 
sources of profit and strength for existing banks. It makes the postal sav- 
ings bank a gigantic ally of existing banks, not an enemy. 

It will be recalled that commercial banks almost unanimously opposed 
the Federal Reserve System, a system which has proved to be their salva- 
tion. Surely their supposed opposition to the plan involved in the bill be- 
fore us is not in itself a conclusive argument against it, especially when the 
bill makes so much new capital available at a time when new capital is 
the supreme need of America and the world, and moreover adds immensely 
both to the profits and the stability of the present banking and financial 
system. 

When Mr. Hays reads the hearings, I trust he will modify his position. 
He is entitled to great credit for having denounced the unfairness of the 
present Postal Savings System, and for the constructive steps he advocates. 

Mr. Mellon states that while the Treasury has consistently favored the 
liberalization of the postal savings law so as to permit of a greater co-ordi- 


nation between the Postal Savings System and the sale of Treasury savings 


securities, the Treasury is unequivocally opposed to any such legislation as 
that proposed by this bill, that the removal of all limitation on the amount 
of deposits and the provision for the loaning of funds deposited in the postal 
savings banks would involve the Government extensively in the business of 
commercial banking. I submit with all respect that the bill does not in- 
volve the Government in commercial banking. Vastly the greater portion 
of the Nation’s business is based on personal and corporate credits, on per- 
sonal and corporate commercial paper, not an iota of which will or can be 
touched by the postal savings bank, which under this bill can make no 
investment whatever except in United States bonds, can make no loans ex- 
cept on unquestionad collateral security, specified by law or regulation of 
the board, or when guaranteed by undoubtedly good commercial banks. 
Indeed, most of its loans will be made through such banks at a legitimate, 
liberal profit to such banks. 

Mr. Mellon next says that the banking needs of the country are already 
adequately met by the Federal Reserve System and the numerous national 
banks and State banks and banking institutions, and that there is no call 
for an extensive Government banking institution of the character which this 
bill seeks to establish. Mr. Mellon evidently overlooks the fact that exist- 
ing banks and banking institutions have failed to attract and mobilize $3,- 
000,000,000 of actual money now held by the American people. The bene- 
fit to the country of its present wonderful banking system is the fact that it 
mobilizes funds for business, commerce, economic growth, financial develop- 
ment. Thus it makes every actual dollar do the work of hundreds, and gives 
impetus to the advancement and prosperity of the Nation which nothing 
else can supply. But practically half of the $6,000,000,000 of actual money 
in circulation—about $3,000,000,000—still remains outside the banks, un- 
utilized fer business and credit and trade and progress, going to waste in 
this respect as much so as the unharnessed waters that pour over a dam 
and not through a turbine. Experience of other countries has shown that 
the people will deposit money with the Government when they will trust 
no private institution. Think of the enormous value to the United States 
and the world if $3,000,000,000 of additional savings could be banked 
here, doubling the credit and banking resources of the leading financial 
power of the earth! To say that there is no need for this additional credit 
power at a time when the crying need of the United States and the world 
is for new capital is to ignore a plainly evident fact. 

Mr. Mellon confines his specific objections to sections 11 and 12 of the 
bill. He says that the provision of section 11 for certificates of deposit 
which may pass from hand to hand in the manner of certified or other bank 
checks and receivable by the United States in payment of obligations due 
the United States, not specifically made payable in gold, would result in 
the issue of an enormous amount of demand obligations which inevitably 
pass from hand to hand in lieu of currency with consequent inflation and 
unsettlement in business and price conditions. This is a remarkable con- 
tention in the face of the fact that the Nation’s commercial banks are now 
safely supporting nearly $50,000,000,000 of liabilities that are mainly de- 
mand obligations. In practice these obligations are never called for but 
are, on the contrary, increasing as the country’s business increases and re- 
flect legitimate banking operations. So it will be with the demand obliga- 
tions of the postal savings bank, its investments and loans being conserva- 
tive beyond comparison with those of commercial banks. The solidity and 
credit of the postal bank will be backed by the resources and taxing power 
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of the whole Nation, so that fear of runs and insolvency will not be sanely 
conceivable. 

Mr. Mellon then says that the issue of certificates of deposit in this form 
would make it impossible to protect the depositor in case of loss of the 
certificates and would destroy one of the most salutary features of the pres- 
ent postal savings system, namely, the absolute safety of the deposit. This 
argument would be equally good against Federal Reserve notes, Liberty 
bonds, or the gold and silver certificates. If a person loses one of these, or 
mutilates or burns it beyond identification, does the Federal Reserve bank 
or the Government make the loss good? 


Mr. Mellon next states that the issue of bearer certificates of deposit in 
denominations of 5 cents, 10c, 25c and 50 cents, as provided in Section 
11 (d) would create a large mass of paper fractional currency. It should 
be remembered that these forms of currency would not issue except as the 
people preferred them to cents, nickels, silver, etc. And if they are thus 
preferred they are only similar to, and more convenient, more available, than 
War Savings stanps. To the extent that they are thus preferred the eco- 
nomic consequence would be that some hundreds of millions of dollars in 
good coin would be poured into commercial bank vaults and become good 
assets for greater and more profitable bank credits to customers or be sent 
to the Orient where they would multiply markets for American goods. There 
are still some gray heads among us who remember the so-called “shin- 
plasters” of 1862 and later. They would buy anything and were ‘“‘good” in 
gold in due time. These gray heads tell us of a common, cheap, pocket 
folder that automatieally kept the fractional currency sorted, clean, con- 
venient for ready use, wearing no holes in one’s pocket. We can stand the 
shinplasters if the people want them; if not, they can instantly get rid of 
them for “thrift” deposits in Postal Savings banks at any post office. 


Mr. Mellon then mentions subparagraph (h), Section 11, saying that the 
maintenance of checking accounts by depositors in large cities would direct- 
ly involve the Government in ordinary commercial banking. 


The bill limits checking accounts to depositors with an average balance 
exceeding $500 and to such cities as the Board may designate. However, 
this provision is unessential and is not insisted on. Indeed, such a state- 
ment was made at the hearings. Let me say here that the bill is open to 
amendment and that criticisms and suggestions are freely invited. Neither 
Mr. Hays nor Mr. Mellon have attempted to show us how the bill may be 
made more effective, but have limited their reports to expressions of un- 
qualified condemnation. 


Mr. Mellon, continuing his report, says that the provision of Section 12 
authorizing the Secretary of the Treasury to deposit any money in the 
Treasury in the Postal Savings bank without requiring security therefor is 
in direct conflict with the policy of the laws governing the deposits of 
public moneys in the national-bank depositories. Why shoud a nation exact 
security of itself? Besides, this bill repeals all laws inconsistent with its 
terms. If, however, it is deemed best to exact security from the nation for 
the nation’s own funds, the bill may be so amended. 


Mr. Mellon concludes with the general assertion that the bill is quite 
impracticable and would require the creation of an extensive administrative 
machinery and greatly increase the already heavy burdens on the local post- 
office services. The proponents of the measure earnestly believe that its 
benefits will more than offset any administrative burdens it may impose. 
The greater part of the necessary machinery is already in existence. We 
believe it therefore to be practicable, sane, and sound; that it will create 
with comparatively little added burden the greatest and strongest financial 
institution on earth—a people’s institution mobilizing the people’s funds in 
the interest of the people; that it will infinitely strengthen the credit of the 
Government, bring its obligations to par, reduce interest charges for the 
fundamental operations of the people, and create a reservoir of new credit 
and capital available to all individuals and institutions on fair and equal 
terms. : 

The burden will be abundantly worth bearing. Every civilized nation 
has its postal savings bank. Such banks contain no suggestion of benevo- 
lence, philanthropy, or paternalism; they represent simple justice and 
opportunity—opportunity for industry, thrift, patriotism. I say patriot- 
ism because the people will be glad to intrust these savings that now lie 
unused and idle outside the banks to a savings institution identified with 
and backed by the nation. Justice to depositors pays. They are morally 
entitled to the market price for their money—the market price which this 
bill offers instead of the almost fraudulent—to adopt a similar expression by 
Mr. Hays in this Sullivan (Ind.) interview on the present postal-bank 
system—less than half price of the existing Postal Savings bank. At 
present the price of money is high, and this bill provides that any profit on 
loans in excess of the 4% for depositors shall go to the Treasury for the 
benefit of all citizens, including depositors. As normal times return the 
price of money will drop and the Postal Bank Board will reduce the rate of 
interest to depositors in accordance with the market price. There is more 
profit in cheap articles than in dear ones, in money, muslin, or auto- 
mobiles—the richest manufacturer makes what the masses can “‘af-Ford.” 

It will pay to give the best service possible to depositors at the least cost 
possible. Hence the various forms of certificates of deposit, &c. Business 
men of all degrees now keep their accounts with commercial banks, and 
there will be no reason at all for them to leave such banks for the Postal 
Savings bank while the commercial banks give good service; and under 
this bill they can give the exact service of the postal bank itself, so the 
commercial banks are no more than put on good behavior. 

Let me say again that the unshackled postal savings bank will be the 
greatest, strongest bank in the world, one vast national reservoir of thrift 
and savings, equally open to all, equally serving all, stabilizing finance 
and credit as no other financial institution has ever done. More than any- 
thing else, it will enable our Nation to become in reality and truth the 
world’s banker, doubling our bank resources, and multiplying the prosper- 
ity of the individual and the Nation. Morris SHEPPARD. 








BILL TO INCREASE INTEREST ON POSTAL SAVINGS 
DEPOSITS. 


An executive session of the House Committee on Post Of- 
fices and Post Roads was held on Oct. 25, to consider the 
Steenerson bill, authorizing the postal savings banks to 4n- 
crease the rate of interest on postal savings from 2% to 3%, 
and raising the amount held on deposit to $3,000. It was 
stated that strong sentiment existed in the committee to 
make a favorable report on the measure. The Oct. 28 bul- 


letin of the Savings Bank Association of the State of New 
York, referring to the recommendations before the Com- 
mittee, said: 


Legislative Activities, 
Congress.—An increase in the rate of interest paid. on postal savings de- 
posits from 2 to 3%, increases in the maximum individual deposits that 
may be received and removal of restrictions on payments, were recommend- 
ed before the House Post Office Committee on @ct. 18, by Courtland Smith, 
Secretary of the Postal Savings Board of the Post Office Department. He 
stated that it was not the intention of the Postal Savings System to come 
into competition for deposits with regularly established banking institu- 
tions. In 1911, when the System was established, Mr. Smith said, the aver- 
age rate of interest paid by savings banks was 3% ; at the present the aver- 
age rate of interest is 4%. The same preferential difference in favor of 
savings banks would be retained if the postal savings rate were increased 
to 3%. il seal . 

He urged that the Postal Savings System could not develop without giv- 
ing a fair return to its depositors. Seventy-five per cent of these depositors 
are foreigners. The Post Office Department is anxious to have the Postal 
Savings System reach the children, the hoarders and other persons of fixed 
habits who do not use the banks, 

Stressing the desire of the Post Office Department to have more Ameri- 
cans as depositors in the Postal Savings System, Mr. Smith said the great 
postal savings deposits in France and the spirit of thrift the system had 
encouraged among the French people, largely was responsible for enabling 
that country to carry its part in the war. Every other country with a 
postal savings system, he said, pays a higher rate than at present is being 
paid in the United States. 

Eugene Meyer, Jr., Chairman of the War Finance Corporation, also 
recommended to the House Post Office Committee favorable action wpon 
legislation increasing the interest rate paid on postal savings deposits and 
liberalizing the law to encourage deposits with the System. He believed 
increasing the number of depositors would be of greater service than ‘in- 
creasing the authorized maximum for an individual depositor. 

Representative Smithwick offered a bill providing that the board of 
trustees, authorized under the Postal Savings law, ‘“‘shall keep invested in 
Federal Farm Loan bonds not less than 30% of the postal savings funds 
under the provisions of said Act.” 


It is stated that Postmaster-General Hays’s recommenda- 
tion that the interest rate on postal savings be increased 
from 2% to 3%, that joint accounts be permitted, and that 
the limit of joint or individual deposits be increased from 

2,500 to $3,000, was opposed before the House Committee 
on Noy. 1 by representatives of the American Bankers’ As- 
sociation. 








INCREASE IN RESOURCES OP NATIONAL BANKS 
SINCE 1914. 

Comptroller of the Currency Crissinger in a statement 
issued on Oct. 31, states that returns from all reporting 
banks (30,815 in the United States and Island Possessions as 
of June 30, 1921, just completed, show aggregate resources 
of $49,688,839,000, a reduction compared with the returns on 
June 30 1920, at which time all previous records were ex- 
ceeded, of $3,390,269,000. We are giving herewith the 
further observations of the Comptroller, which include a 
comparison of the latest figures with those June 30 1914. 


The number of reporting banks ineludes 8,154 National banks with re- 
sources (including rediscounts) of $20,517,862,000; 18,875 State (com- 
mercial) banks with resources of $14,199,099,000; 623 mutual savings 
banks with resources of $6,040,121,000; 978 stock savings banks with 
resources of $557,910,000; 1,477 loan and trust companies with resources . 
of $8,198,541,000 and 708 private banks with resources of $175,306,000. 


National Banks. 

The total resources of the 8,154 National banks on June 30 1921, in- 
cluding rediscounts amounting to $879,416, were $20,517,862,000 a reduction 
during the year of $2,893,391,000. Loans and discounts, which include 
paper rediscounted, acceptances and letters of credit, amounted to $12,- 
242,802,000, compared with $14,085,066,000 on June 30 1920. The 
investments of these banks amounted to $4,025,081,000, a decline dur- 
ing the year of $161,384,000. Of the total investments, $2,019,497,000 
were United States securities, approximately $719,000,000 being old 
United States bonds deposited to secure circulation. Balances due these 
banks from other banks, bankers and trust companies one June 30 1921, 
amounted to $1,344,519,000, a reduction during the year of $531,449,000. 
Due to a reduction in the deposits in National banks, their lawful reserve 
with Federal Reserve Bank was reduced during the year $205,028,000, the 
amount of reserve on June 30 1921, being $1,040,205,000. The cash in 
the vaults of these banks on June 30 was $374,349,000, or $76,002,000 
less than the amount reported June 30 1920. 

Capital stock increased in the year $1,224,166,000 to $1,273,880,000 ; 
while surplus and undivided profits, including amounts set aside as reserve 
for miscellaneous purposes, decreased from $1,533,172,000 on June 30 1920 
to $1,522,411,000 on June 30 1921. Deposits to the credit of other banks 
and bankers were $693,009,000 less than on June 30, 1920, the aggregate 
on June 30, 1921, being $2,151,011,000. Individual deposits, including 
Postal Savings, but exclusive of United States deposits to the amount of 
$249,039,000, were $12,742,281,000, or $1,393,332,000 less than the 
amount reported June 30 1920. Rediscounts were reduced during the 
year from $1,214,516,000 to $879,416,000; and the liability on account 
of bills payable, including all other obligations representing borrowed 
money, was reduced from $991,552,000 to $592,563,000. National bank 
circulation outstanding increased during the year $15,969,000, the amount 
reported June 30 1921, being $704,147,000. 


Banks Under State Supervision. 

The number of banks under the supervision of the Banking Departments 
of the several States on June 30 1921 was 22,661, an increase of 552 
banks over the number r j on June 30 1920. The aggregate re- 
sources of these banks were $29,170,977,000, a reduction during the year 
of $496,898,000. Loans and discounts declined $469,185,000, the amount 
reported June 30 1921 being $16,708,906,000. The investments of these 
banks increased during the year $158,193,000, or to $7,359,253,000. The 
amount on deposit with other banks to the credit of these banks (including 
lawful reserve and items in process of collection with Federal Reserve Banks 
of the 1,595 member banks of the Federal Reserve System, amounting to 
$705,220,000) was $2,410,663,000, indicating a reduction in these balances 
of $301,377,000 during the year. Cash on hand aggregating $572,741,000 
was $53,286,000 less than the amount reported June 30 1920. 

Incident to the increase in the number of banks, capital stock was in- 





creased during the year $152,158,000, the amount reported June 30 1921 
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being $1,630,631,000. Surplus and undivided profits amounted to $1,932,- 
228,000, an increase of $78,793,000. Individual deposits decreased from 
$23 ,694,372,000 on June 30 1920 to $22,730,282,000 on June 30 1921; and 
all other deposits, exclusive of United States deposits amounting to $141.- 
191,000, declined to the extent of $205,593,000, the amount reported June 
30 1921 being $658,689,000. Notes and bills rediscounted amounted to 
$392,268,000 compared with $284,746,000 on June 30 1920; and bills 
payable were reduced to the extent of $9,718,000, the amount reported 
June 30 1921 being $784,328,000. 


Increase in Resources of All Reporting Banks in 7-Year Period. 

In connection with the liquidation in the assets and liabilities of all 
reporting banks in the United States and Island Possessions during the 
past year, referred to in the preceding paragraphs, it is interesting to note 
the tremendous increase in the volume of the business of these banks és 
disclosed by their returns for June 30 1921 and for June 30 1914, a few 
months prior to the opening of the Federal Reserve Banks. 

During this period the number of all reporting banks rose from 26,765 
to 30,815; and resources were increased 84.23%, or from $26,971,398,000 
to $49,688,839,000. The increase in the resources of National banks was 
$9,035,671.000 and of all other reporting banks $13,681,770,000. The 
increase in the loans and discounts of all these banks was $13,656,351,000, 
or 89.33%, the amount June 30 1914 being $15,288,357,000, and on June 
30 1921 $28,944,708,000, which was nearly $2,000,000,000 in excess of 
the aggregate resources of all reporting banks (National and State) on 
June 30 1914. Investments were increased more than 100%, or from 
$5,584,925,000 on June 30 1914, to $11,384,334 June 30 1921. Balances 
due from banks, including lawful reserve with Federal Reserve Banks and 
other reserve agents June 30 1921 were $1,922,689,000 in excess of the 
amount reported June 30 1914, namely $2,872,698,000 ; while cash on hand 
decreased to the extent of $692,129,000, due to the fact that prior to the 
passage of the Federal Reserve Act larger amounts of cash were held in the 
vaults of National banks and banks other than National than subsequent 
thereto, since the Act of June 21, 1917, requires National banks and mem- 
ber State banks of the Federal Reserve System to maintain their entire 
lawful reserve with Federal Reserve Banks. 

Capital stock of the banks increased from $2,132,074,000 on June 30 1914 
to $2,904,511,000 on June 30 1921. The increase in the capital stock of 
National banks during this period was $215,688,000, and in the State 
banks $556,749,000. Surplus and undivided profits were increased $1,178,- 
121,000; bank balances on the books of these banks to the credit of other 
banks and bankers were increased $104,624,000, and individual deposits 
increased $16,884,452,000, or from $18,588,111,000 on June 30 1914 to 
$25,472,563,000 on June 30 1921, $6,431,087,000 of this increase being 
in the deposits of National banks, while the increase in the State banks 
was $10,453,365,000. United States deposits increased to the extent of 
$323,575,000. Notes and bills rediscounted increased to the extent of 
$1,233,554,000, the amount of this paper on June 30 1914 being only 
$38,130,000 against $1,271,624,000 on June 39 1921. The liability for 
bills payable increased from $194,431,000 June 30 1914 to $1,376,891,000 
June 30 1921. The liability of National banks on account of outstanding 
circulating notes was reduced between June 30 1914 and June 30 1921, 
$18,408,000, the amounts on the respective dates being $722,555,000 and 
$704,147,000. 

The percentage of loans and discoun‘s of all reporting banks on June 30 


1914 to total deposits was 71.58, while the percentage on June 30 1921 was 
74.85. 








HOUSE PASSES BILL FOR PAYMENT OF LIBERTY 
BOND PURCHASERS IN FAILED BANKS. 


The House of Representatives passed on Nov. 5 a bill for 
the relief of Liberty Loan subscribers of the North Penn 
Bank of Philadelphia; the Santa Rosa National Bank of 
Santa Rosa, Cal.; the Mineral City Bank of Mineral City, 
Ohio; the Robbinsdale State Bank of Robbinsdale, Minn, 
and the Farmers & Merchants State Bank of Kenmare, 
North Dakota. The purpose of the bill is to reimburse 
Liberty loan subscribers for losses suffered by reason of 
payments on Liberty bonds purchases made through the 
banks in question, the bonds not having been delivered 
on account of the failure of the banks mentioned. Repre- 


sentative Edmonds in explaining the purpose of the bill 
on the 4th inst. said: 


When this bill was first brought before the House it was intended to 
relieve three banks which we knew had failed, one of them a State bank, 
the North Penn Bank of Philadelphia. The other two banks, the Santa 
Rosa Naticnal Bank, of Santa Rosa, Calif., and the Mineral City Bank, 
of Minera! City, Ohio, were, I believe, national banks. The objection 
was made when this bill first came upon the floor that we should include 
in this bill all banks that had failed, and upon inquiry at the Treasury 
Department we found there were two other banks that of necessity would 
have to be included if you want to recover all the banks who have taken 
subscriptions for Liberty bonds and failed before they had delivered the 
bonds. The number of subscriptions covered by these bank failures was 
about 7,500. The average to the subscriber was about $35. Most of 
these people were paying for the bonds they subscribed for upon the 
installment plan. In the Philadelphia case the bank officials took this 
money ; it was embezzled by some of the officers of the bank; the officers 
were tried, and some of them today are in jail. 

Unfortunately the State courts decided that this money was a trust 
fund, and that the assets of the bank could not be used to pay the sub- 
scribers to the Liberty loan bonds, and that their only redress was per- 
sonally against those who had taken the money. However, it is rather 
significant in this case that the Government officials, the different com- 
mittees representing the sales of Liberty bonds in Philadelphia in all 
cases in this neighborhood being in a residence section where there were 
not many banks or trust companies, told the people to go to this bank 
to make subscriptions. We have had before the committee postal cards 
to people telling them to go to this bank. In other cases the banks were 
probably in a similar situation except some were national banks, and 
part of the assets of those banks were used to pay back the subscribers. 
Now in this bill we direct the accounting officers of the Treasury to go 
over the accounts of these banks, get all the money they can for the 
subscribers and then make up the shortage to the subscribers for these 
bonds. Of course, the credit of the Government is at stake. The people 
did not subscribe to the bonds just because they favored any of the banks; 
they were subscribing to the bonds because they had considered the bank, 
and they had the right to consider it under the notices they received, as 





being an agency of the Government. The Government, of course, I sup- 
pose in the excitement of the times, could not protect itself from anything 
like embezzlement. The bill takes great care to say that all funds and 
liquidations should be credited up to the subscribers as far as can be 
collected, and also requires the claim of the parties should be assigned 
to the Government so that in case of anything turning up in the future 
where the subscriber could have gotten more money out of the bank 
or out of the receivers of the bank, as far as possible the Government 
would be able to collect that sum. You will note that Secretary Houston 
in his letter thinks we ought to make a direct appropriation to each one 
of these subscribers. 

When you consider 7,500 subscribers, and each one practically requiring 
a separate bill for each subscriber you realize that would be an almost 
impossible matter for any committee of the Congress to gather together 
the data to make such an appropriation. Secretary Glass, though, says 
that he thinks that we ought to draw up a bill as we have drawn up this 
bill and that we should allow the Treasury officials to examine into 
these accounts and pay whatever shortage there should happen to be in 
the fund. The only difference between the recommendation of the Treasury 
Department and the committee recommendation would be the fact that 
we have included the stockholders. The Treasury Department thought 
that the officers of the bank, the trustees of the bank, and stockholders 
of the bank that had subscribed should not be reimbursed. 





TAX REVISION BILL ENACTED INTO LAW. 


The tax revision bill was enacted into law on Nov. 23, 
President Harding on that day having affixed his signature 
to the bill, after both the House and Senate had accepted it as 
it came from the Conference Committee. With the disposal 
of the tax bill the special extra session of Congress, which 
was convened April 11 1921, adjourned until Dee. 5, when 
the regular session will start. The tax bill now placed upon 
the statute books is a compromise between the measures 
passed by the House on Aug. 20 and the Senate on Nov. 10. 
Details of the former were given in our issue of Aug. 27, 
page 905, and of the latter in these columns Nov. 12, page 
2036. Adjustment of the differences between the two was 
taken up by the conferees of both branches of Congress 
following the disposal of the bill by the Senate on the 10th 
inst. The conferees completed their work on the measure 
on the 19th inst., and on Monday of this week, the 21st inst., 
the House, by a vote of 232 to 109, accepted the bill as agreed 
on in conference, the Senate accepting it on Nov. 23 by a 
vote of 39 to 29. The House, before adopting the report on 
the 21st, rejected by a vote of 202 to 141 a motion, from the 
Democratic side, to return the bill to conference with in- 
structions to the House managers to accept the Senate 
amendment increasing the inheritance taxes. Forty-two 
Republicans voted for the adoption of the motion while four 
Democrats (Representatives Campbell, Deal, Hawes and 
Pou) voted with the Republicans against it. On the ques- 
tion of the adoption of the conference report by the House, 
eleven Republicans voted in opposition, while six Democrats 
aligned themselves with those in favor of the adoption of the 
bill. The Republicans opposing the bill were Representa- 
tives Beck, Browne, Lampert, J. M. Nelson and Voight, all 
of Wisconsin; James and Woodruff, Michigan; Michaelson, 
Illinois; Ryan, New York; Sinclair, North Dakota, and 
Keller, Minnesota. The six Democrats were Representa- 
tives Campbell, Pennsylvania; Lea. California, and Dupre, 
Favrot, Lazaro and Martin, all of Louisiana. During the 
four hours’ debate on the bill in the House on Monday, 
Chairman Fordney of the House managers said the measure 
in its present form would yield a total revenue this fiscal 
year of $3,216,000,000, or $46,000,000 less than the amount 
the Treasury Department had estimated would be needed. 
He thought this deficit could be wiped out by further econo- 
mies by the various Federal Departments. Representative 
Mondell of Wyoming, the Republican leader, told the House 
that best estimates were that the bill would reduce taxes by 
$70,000,000 this calendar year and by $835,000,000 in the 
next calendar year. He praised the bill as ‘“‘a splendid meas- 
ure’’ except that it did not reduce the maximum surtax rate 
sufficiently. Representative Garner of Texas, ranking 
Democratic member of the Ways and Means Committee, 
declared that the measure was “a monstrosity,’’ representing 
statesmanship ‘‘gone to seed.”’ 

In the Senate on Nov. 22 a unanimous-consent agreement 
was entered into for the taking of a final vote on the bill 
by the Senate not later than 5 p. m. on the following day, 
the 23rd inst. The 39 votes registered in the Senate on 
the 23rd in support of the bill were those of 38 Republicans 
and one Democrat (Senator Broussard of Louisiana). 
Twenty-three Democrats and six Republicans in the Senate 
voted against the bill; the latter were Senators Borah, Ladd 
La Follette, Moses, Norbeck and Norris. Criticism of 
the bill by Senator Smoot and others figured’ in the Senate 
debate on the bill on the 23rd. Senator Smoot (Republi- 
ean) was one of the conferees on the bill, who at first re- 
fused to sign it with the completion of the work of the 
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conferees on the 19th inst.; only 5 of the 10 conferees signed 
the report—all of the four Democratic managers having 
declined to affix their signatures to it. On the 21st inst. 
it was announced that while Senator Smoot had finally 
decided to sign the report, he was far from satisfied with the 
bill, and had indicated his intention to tell the Senateso 
when the conference report came before that body. While 
regarding its administrative features as a slight improvement 
over those in the existing law, Senator Smoot said on the 
21st inst. that it was not what the American people had 
been led to expect they would receive. It was also stated 
that members of the agricultural bloc were not at all satis- 
fied with what the conferees had done. 

In winding up their work on the measure on the 19th the 
House and Senate managers fixed the corporation income 
tax rate at 124%%, or 24%% below the Senate figures, but 
comparing with only 10% under the old law. The conferees 
agreed to continue the tax of $2 20 a gallon on distilled 
spirits with a provision for an additional tax of $420 a 
gallon on such spirits diverted for beverage purposes. This 
tax would be “paid by the person responsible for such 
diversion.’’ On the same day also they decided to retain 
the Senate amendment repealing the normal exemption of 
$2,000 allowed corporations, but the repeal would not apply 
in the case of corporations having net incomes of $25,000 
or less. The Walsh amendment proposing a tax ranging 
from 1% to 25% on gifts of property by persons was elimi- 
nated. It was also made known on the 23d that a new pro- 
vision had beea inserted for taxing gain from the sale of 
capital assets, this being limited to individuals and providing 
that if the taxpayer elects to make a separate return for the 
taxation of his income from the sale of capital assets, he shall 
pay a tax on the gain at the corporation income rate of 1214% 
on the total of the gain. The managers retained the Senate 
amendment imposing a tax of 5 cents a gallon on fountain 
syrups used in the manufacture of carbonated beverages 
prepared for sale in closed containers. In lowering the pro- 
posed corporation income tax rate the conferees reduced by 
$130,000,000 the estimated return from the bill. 

The action of the conferees on the bill on the 18th inst. 
included the elimination from it of the Senate amendment 
increasing the maximum inheritance tax rate from the exist- 
ing 25°% on estates valued at $10,000,000 or more to 50% 
on these of $100,000,600 or over. This amendment formed 
a part of the compromise revision program brought forward 
by the Senate agricultural “‘bloc”’ and agreed to by Repub- 
lican leaders. As was stated in our reference to the bill 
last week (page 2134), the conferees’ work on it was inter- 
rupted on the 17th inst. when it was returned to the House 
to adjust the differences between the House and the Senate 
on the surtax rates (the rate originally fixed by the House 
was 32% above $66,000, while that of the Senate was 50% 
above $200,000), the House on that date having decided to 
accept the Senate rate of 50% despite the recommendation 
of President Harding that the differeaces be compromised 
by making the maximum rate 40%. In conformity with the 
instructions of the House, the House managers on the 18th 
inst. accepted the Senate rate. Other details of the action 
of the conferees on the 18th inst. were set out as follows in 
the Associated Press dispatches: 

The House managers accepted to-day the Senate plan for taxing insurance 
companies. This plan provides that life insurance companies shall pay an 
income tax on their investment income at the rate fixed for corporations. 
Mutual insurance companies, other than life, will be taxed at the same 
rate on their net income as computed under existing laws, while ali other 
insurance companies will pay the corporation tax rate on their net income, 


as shown in statements required to be furnished on standing State forms to 
State tax commissioners. 

Other agreements reached by the conferees included these: 

Struck out the La Follette amendment requiring taxpayers in making 
their returns to list the tax-free securities held by them. 

Adopted a compromise amendment exempting from taxation the first 
$300 of income received by individuals from investments in building and 
loan associations, the exemption to run for five years from next Jan. 1. 
The House had proposed an exemption on $500 of such income, but the 
Senate struck out the amendment. 

Accepted the Senate amendment striking out an original House provision 
allowing corporations to deduct from their income gifts to charitable or- 
ganizations, provided the total did not exceed 5% of the net income of the 
contributing corporation. 

Accepted Senate amendments providing that where banks and corpo- 
rations pay taxes for their stockholders, they may deduct the amount so 
paid in making their income tax returns. The stockholders for whom 
taxes were so paid would not be permitted, however, to make a similar 
deduction in making their returns. 

Accepted a Senate amendment exempting from taxation the rental value 
of dwellings furnished to a minister of the gospel as part of his compensation. 

Accept a Senate amendment exempting receipts received by individuals 
from ship owners’ mutual protection and indemnity associations, not or- 
ganized for profit. 

Other details relative to the changes made by the con- 
ferees were indicated in our item of a week ago. 

In submitting the conference report to the Senate on the 
22d inst., Senator Penrose, one of the Senate conferees on 





the bill, described it as ‘‘a transitional or temporary meas- 
ure. While admitting that “it does not place the tax sys- 
tem on a stable or scientific basis,’’ he stated that ‘“‘it. is 
better than the law which it will supersede, because of the 
reduction of the tax burden and the technical or adminis- 
trative improvements which it effects.”” His statement, 
which also dealt with the estimated revenue which the bill 
will yield, follows in part: 

The revenue bill as it passed the Senate entirely changed the form of the 
House bill and modified its substance in many important provisions. The 
Senate amendmends number 833. Of these the Conference Committee 
recommend that the Senate recede in the case of seven amendments, that 
the House recede in the case of 760 amendments, and that the House 
recede with amendments in 66 cases. 

Income Tax Rates: On the vital question of income tax rates, an adjust- 
ment in the nature of a compromise is recommended. The manager on 
the part of the House accepted (under instructions) the Senate schedule of 
surtax rates applicable to individuals. The Senate conferees in return 
accepted the House rate of 124% applicable to corporations. This reduc- 
tion of 24 % from the proposed Senate rate on corporations will reduce the 
tax -burden on business—and correspondingly reduce the revenue in the 
first instance—by $110,000,000 a year. Fortunately, the reduction is 
covered or justified by further economies in the expenditures for the current 
fiscal year recentiy arranged for and announced by President Harding in 
his letter of Nov. 1 1921. The lower rate will be particularly 
reassuring to public utility companies and thousands of other corporations 
which are now earning only 3 or 4% less, on the capital invested. And the 
12% is a fair equivalent, or more than an equal equivalent for the taxes 
paid by individuals and in effect by partnerships. More than 99% of those 
who pay the individual as distinguished from the corporation tax will pay 
less than 12 4 % on their net income under the bill as recommended, whereas 
the stockholders of corporations will pay 124% through the corporation, 
and in addition surtaxes on that part of the corporation's profit which is 
distributed. 

The recommendations regarding the corporation rate must be considered 
in connection with other recommendations affecting corporations. The 
Senate proposal to repeal or withdraw the specific exemption of $2,000 in 
the case of corporations having net incomes in excess of $25,000 was accep- 
ted by the House’conferees. And as part of the same general compromise 
the Senate conferees agreed to that provision of the House bill which debars 
or excludes corporations from the benefits of a reduced rate on capital 
gains. The Senate plan, in effect, taxed capital gains at 40% of the rates 
applicable to ordinary or otherincome. This would have meant in the case 
ofindividuals a maximum tax on capital gains of over 23%—that is, 40% 
of the maximum individual tax of 58%. A tax of 23% is high enough to 
freeze up or prevent capital transactions of the kind which, for the sake 
of the revenue, it is desired to encourage. But in the case of corporations 
the Senate method would have taxed capital gains at only 5%-—that is, 
40% of the corporation tax of 12%%. This discrimination or difference 
between the individual and corporation taxes on capital gains impressed the 
conference as extreme, and, accordingly, in consideration of the lower rate 
of 12%%, on ordinary corporation income, it is recommended that the 
privilege of paying a reduced rate on capital gains be confined, as in the 
House bill, to individuals, and that individuals electing to utilize this 
provision be permitted to include in capital gains, profits derived from the 
sale of stock in corporations. On the other hand, the capital gain pro- 
visions as agreed to in conference depart from the House plan in allowing 
full and complete deduction for capital losses. Finally, the conference 
plan will, if adopted, greatly simplify the administration of this new and 
intricate provision of the income tax. 

Estate Tax: Oh two important amendments to the estate tax title, the 
managers on the part of the Senate were finally compelled to yield to the 
persuasive arguments and persistent demands of the House conferees. In 
Senate Amendment No. 582 the estate tax rates were increased by four new 
brackets, raising the present maximum rate of 25% to 50%. These in- 
creased rates, it was shown, could not bring in any additional revenue before 
the fiscal year 1924, and they would, if adopted, so stimulate the distribu- 
tion or partition of estates before death and so break the values of the 
assets found in the larges estates, when sold in sufficient quantity to pay 
these heavy taxes, as actually to reduce the collections. Moreover, it 
developed upon examination that the State inheritance taxes in some 
commonwealths now exceed 25%, and that double or multiple taxation 
under State inheritance taxes is rapidly increasing. The Senate conferees, 
therefore, agreed to recommend the retention of the rates as found in 
existing law. 

A simiar attitude was taken oward the p oposed graduated tax on 
gifts. It would add in effect an entirely new tax to the present unduly 
extended system of Federal taxes. .. . 

Revenue and Expenditure.—-The Revenue Act of 1921 is properly 
denominated ‘‘An Act to reduce Taxation.’’ The Act as agreed to in con- 
ference will produce, it is estimated, $728,900,000 less than the present 
law would produce for the first fiscal year during which it is in full opera- 
tion, and thereafter—-when collections from the excess profits tax wholly 
cease——-the annual reduction of the tax burden will be even greater. 

The net change effected by the conference recommendations, however, is 
not great. The Act as passed by the Senate would produce, it is estimated. 
$3 242,730,000 in the fiscal year 1922 and $2,717,280,000 in the fiscal year 
1923. As agreed to in conference it will, if adopted, yield $3,216,100,000 
in the fiscal year 1922 and $2,611,100,000 in the fiscal year 1923. The net 
reduction caused by the changes made in conference is only $26,630,000 for 
the fiscal year 1922 and $106,180,000 for the fiscal year 1923. 

These reductions are entirely consistent with a prudent and conservative 
financial program for the future. When the new revenue bill was first pre- 
sented to the Senate the estimates of expenditures for the fiscal year ending 
June 30 1922 made it necessary to raise from internal taxes $3 ,272 ,000,000. 
Since that time, however, the estimates of expenditures have been de- 
creased by one important item and increased by another. 

The decrease arises in connection with the special railroad expenditures 
in settlement of claims arising under Federal control. President Harding 
has recently announced that it will be possible to meet special railroad 
expenditures in an amount of $94,000,000, not hitherto counted upon, 
from the proceeds of the sale of equipment notes and other railroad obliga- 
tions held by the Government. On the other hand, the good roads bill 
recently approved provides additional appropriation of $90,000,000, of 
which about $80,000,000 will be available during this fiscal year, but 
of! which, however, only about $20,000,000, it is estimated, will be ex- 
pended during this fiscal year. The budget of expenditures for the 
fiscal year 1922, therefore, is reduced by $94.090,000 and increased by 
$20,000,000, a net reduction of $74,000,000. Taking into account this 
reduction of $74,000,000, it becomes necessary to raise, in round figures, 
only $3,200,000,000 by internal taxes during the fiscal year 1922. As 
already stated, the revenue bill agreed to in conference will yield during the 
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current fiscal year, if adopted, $3,216,100,000, or approximately $16,000,- 
000 in excess of the estimated requirements. . 

The Republican conferees have accepted as their fi irst duty the task of 
raising in taxes enough revenue to pay, without borrowing, all the ordinary 
expenditures of the Government. They have, however, gone further than 
that. They have proposed taxes sufficient to cover not only the ordinary 
expenditures of the Government but to provide in addition $265,754,865 
to be used through the sinking fund for the reduction of the public debt. 

Due provision has been made for reduction of the public debt. The 
budget of expenditures which the new tax bill is designed to balance and in 
greater part to cover authorizes expenditures for the extinguishment of 
public debt amounting in all to $381 354,865, the details of which may be 
found in the statements or letters of the Secretary of the Treasury, dated 
Aug. 4 1921 and Aug. 10 1921. In the face of this program involving debt 
reduction of $881 ,354,.865, which figure does not include the $170,000,000 
hereafter mentioned, the bill will be attacked by Democratic critics for not 
providing enough taxes, as it has been attacked in the past because it is 
proposed to refund, or to meet from loans, maturing debt obligations in 
the amount of $170,000,000—debts contracted by a Democratic adminis- 
tration, the proceeds of wb'ch were spent by a Democratic administration, 
but the burden of which must be borne by a Republican administration. 

The Revenue Act of 1921 is a transitional or temporary measure. It 
does not place the tax system on a stable or scientific basis. But it is 
better than the law which it will supersede because of the reduction of the 
tax burden and the technical or administrative improvements which it 

effects. It repeals outright transportation and miscellaneous sales or 
nuisance taxes which in the fiscal year 1921 yielded $326,630,266; and it 
reduces taxes on soft drinks, admissions, candy, and so forth, which pro- 
duced $196,482,943 in the fiscal year 1921 to an annual yield of $127,- 
400,000. The miscellaneous consumption or sales taxes have been reduced 
in all $395 .713.209, or, ignoring tobacco and alcoholic liquors, by more than 
one-half. This alone would make the bill worthy of adoption. It is, as 
has been said, a temporary measure. But nothing better than a temporary 
measure will be possible until the people of this country give to the question 
of Federal taxation an amount and kind of study which it has not yet re- 
ceived; until in particular the people become convinced of the sincerity 
and truth of the contention that the proposal to reduce excessive tax rates 
is not designed to relieve the rich and the profiteer, but to avert the break- 
down of the income tax, unshackle business, and increase the tax revenue. 

Debate on the measure was opened in the Senate on the 

22d by Senator Simmons, North Carolina, ranking Demo- 
cratic manager on the part of the Senate, who reviewed 
the changes made in conference. Some of the criticism 
directed against the bill in the Senate on the 23d inst. was 
detailed as follows in the New York ‘‘Times” of the 24th 
inst.: 

‘There are some things in this bill, as far as rates are concerned, that are 
worse than existing law,’’ said Senator Smoot, ‘‘and I want to say frankly 
that there are rates in here that are discriminatory and unjust, and I 
cannot see how they can be defended. The American taxpayer is perfectly 
willing to pay taxes sufficient to maintain the Government. He is perfectly 
willing, if Congress is not extravagant in the appropriations, and if it does 
not wickedly spend the people’s money, to pay whatever taxes are necessary 
to meet all the obligations of the Government, and also pay enough to 
begin to reduce our obligations; but the American people are not willing 
to have taxes imposed that are unjust and discriminatory. 

a * * a *« ~* * * x x * « 


“Do I believe that this bill is going to be on the Statute books very long? 
No. Do I think that it is going to be amended, and materially amended, 
within a very short time? Ido. Senators may ask me why I think so, 
and I am going to be frank and say that I think so because the American 
people from one end of this country to the other are not satisfied with the 
bill. They have condemned the existing—revenue law. They had a right 
to condemn it. I have condemned it, and at this time I want to make 
this prediction: 

“Congress, now that we are in peace, is going to scrutinize appropriations 
more than they ever haveinthe past. Appropriations are going to be cut to 
the bone, and I want to give notice now in this chamber that unless they are 
Iam going to vote against everything and in every way that will encourage 
extravagant appropriations for the future. 

When Congress takes that position, and when we live up to it, we can 
within a year revise this revenue bill and take out every discriminatory tax 
in it. We can eliminate all of those unjust provisions of existing law and 
the law as contained in this conference report. We cannot only do that, but 
we can lower the surtaxes in a way that will allow money to go into circula- 
tion and let business revive and employment be the rule, instead of the 
reverse, aS existing to-day.’’ 

Senator Hitchcock, acting Democratic leader, denounced the bill as one 
that seeks to relieve from taxation the high profits of very prosperous 
corporations. 

‘“When this bill becomes a law.’’ said Senator Calder, ‘‘there will be no 
inspiring confidence on the part of the country which will assure a business 
revival. I shall vote for it because it is better than the present law, but 
I shall also urge its further revision. When the bill is passed I shall offer 
a resolution authorizing the appointment of a commission to study this 
whole question of taxation and report to the Congress at the earliest possible 
moment. The appointment of such a commission would do much to con- 
vince the people that Congress is desirous of enacting legislation that will 
be really comprehensive and founded upon economic principles that will 
be sound and lasting.’’ 

The commission which the Calder resolution contemplates would be 
known as the ‘‘Tax Investigating Commission” and would comprise nine 


members—-three Senators, three Representatives and three appointed from 
civil life by the President. 


The reductions in the nation’s tax bill for the next calendar 
year as estimated by the experts on the basis of the tax 
‘revision bill as rewritten in conference and finally approved 
by Congress, were summarized as follows in press dispatches 
of the 22d inst.: 


Individual income—<Account of increased exemptions because of de- 
pendents, $30,000,000; heads of families, $40,000,000; decreased surtaxes, 
$60,000,000; capital gains, $20,000,000. 

Corporations— Repeal of excess profits tax, $260,000,000; transportation, 
$270,000,000; insurance premiums, $20,000,000; beverages, non-alcoholic, 
$26,000,000; admission and dues, $20,000,000; musical instruments, $12,- 
000,000; sporting goods, $4,000,000; chewing gum, $1,000,000: motion- 
picture films, $6,000,000; candy, $8,000,000; fur articles, $9,000,000; toilet 
soaps, &c., $2,000,000; so-called | luxury taxes, $18,000,000; perfumes, 
cosmetics, ‘proprietary medicines,’ $6,000,000: parcel post stamp taxes. 





$20,000,000; surety bond stamp taxes, $2,000,000; art works, $700,000: 
electric fans, $300,000; thermos bottles, 3200, 000; total, $835,200 000. 

t is pointed out that the only important section of the 
tax bill which will not be put into force immediately on its be- 
coming a law is that relating to the income tax, the other 
changes going into effect on Jan. 1 next. The’present sur- 
tax rates will be continued for this calendar year, the reduc- 
tions agreed upon by the House and Senate going into effect 
in the next calendar year and being reflected in the actual 
payments to be made by the taxpayers in 1923. 

Important features of the revenue bill are: 

Excess profits tax repealed Jan. 1 1922. 

Corporation income tax increased from 10% to 12%%. Corporation 
$2,000 exemption restricted to corporations whose net incomes do not ex- 
ceed $25,000. 

Surtaxes on individual incomes reduced to 50% maximum-—a reduction 
of 15% from existing law. 

Transportation taxes repealed as of Jan. 1 1922. 

So-called luxury taxes repealed as of Jan. 1 1922; increase of personal 


exemption for married persons with incomes of less than $5,000 from 
$2,000 to $2,500, and for each dependent from $200 to $400. 


The full text of the bill as enacted into law is given in this 
issue of our paper on pages 2267 to 2284 inclusive. 








PREMIER BRIAND ON NEED OF FRANCE FOR 
ARMED FORCES. 

Premier Briand of France, who indicated in his remarks 
at the Conference on the Limitation of Armaments on Nov. 
15 (given in our issue of Saturday last, page 2143) that 
France “would urge an army for herself sufficient for pro- 
tection against her near neighbors” presented at the third 
plenary session of the conference on the 21st inst. the posi- 
tion of France, and in entering a plea for the retention of 
its armed forces, declared that “moral disarmament of 
l'rance would be very dangerous.” Premier Briand stated 
that an immediate reduction by one-third has already taken 
place in the effectives, and that “in a few days it is certain 
that the proposals of the Government will be passed in the 
Chamber to reduce further the military service by half.” 
“If,” he went on to say, “anybody asks us to go further, to 
consent to other reductions, I should have to answer clearly 
and definitely that it would be impossible for us to do it 
without exposing ourselves to a most serious danger.” In 
portraying the needs of France for retaining its army Pre- 
mier Briand said: 


Suppose by your side, oh, American people, a nation, a nation which 
has been for years and centuries in bloody conflict with you; and suppose 
that this nation, you feel, is still ready, morally and materially, to enter 
into a new struggle. What would you do? Would you turn away your 
eyes? Would you close your eyes to a danger that was threatening you? 
You that are said to be such a positive, such a precise people, would you 
close your eyes? Would you not desire to do everything in your power in 
order to safeguard your life, and, what is more, your honor? Would you 
do anything to weaken yourself? No. There is not one citizen in the 
whole United States who would not answer me, “No, never in the world.’’ 

France is looking upon what is happening. France does not exag- 
gerate. She is only watching and waiting. 

Reverting to Russia he described it as “a country of 120,- 
000,000 men, which is actually boiling over with anarchy.” 
They have, he continued, “an enormous standing army 
which is in theory 1,500,000 men, but which has a practical 
strength of 600,000 men.” He added: 

The situation in Russia is far from being settled. 
permanent anxiety to everybody. What will become of that enormous 
army? What could or might Germany do in order to equip Russia and 
exploit her? We know not. There are so many problems—economic, 
financial, etc.—with which we have to deal that really, gentlemen, we 
do not know to which to turn, but the greatest problem of all, the greatest 
question, is life. First of all, we must be able to live. That is a sort 
of question mark in France... . 

When we say we contemplate a reduction of naval armaments, when 
we discuss it with ourselves, heart to heart, we could have nothing in our 
minds. We were speaking between friends. There is no threat of war; 
if there is any menace to peace it is so far distant that you can hardly 
conceive it, and yet you have not assumed the rights of ignoring this 
danger altogether. You intend to keep your navies to the extent neces- 
sary to defend your liberties and insure your life. 

Well, if you do that, gentiemen, on the sea, what shall we do when 
the danger is there at our doors and hanging over our heads? ... 

You might possibly come and tell us “‘this danger that you are exposed 
to, we see it, we realize it and we are going to share it with you. We 
are going to offer you all means—put all means at your disposal in order 
to secure your safety.’”’ Immediately, if we heard those words, of course, 
we would strike upon another plan. We should be only too pleased to 
demonstrate the sincerity of our purpose. But we understand the diffi- 
culties and the necessities of the statesmen of other countries. We under- 
stand the position of other peoples who have also to face difficult and 
troubulous situations. .. . 

I should be the last one here to try to restrict the noble endeavors 
which are being made here in order to limit armament, as in the con- 
ference which has been convened, with such noble purposes in view, and 
I should like to be able to say that I foresee no limit, no restriction to 
your labors and to the results which you may achieve. Any question here 
can be debated here and can be resolved upon, but I must draw your at- 
tention to one thing—moral disarmament of France would be very dan- 
gerous. . . 

If after listening to this argument, after weighing the reasons which 
you have just heard, you consider it then as valid, then, gentlemen, you 
will still be with us, and you will agree with me and say that France 
cannot possibly do anything but what she has actually done. 


It is a sort of 
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The following is full text of Premier Briand’s speech: 

Gentlemen, you will readily admit that I, as a delegate of France, 
should feel moved when rising to speak from this full-sounding platform, 
whence every word that is said goes to the attentive and anxious ear of 
the world and of all civilized peoples. 

I wish, first of all, to thank my colleagues of the conference who, on 
the opening of this public meeting, so kindly allowed me to speak as the 
representative of ‘my country. 

I shall endeavor to make it appear to your eyes and to the eyes of 
the world with its true, genuine face, as it is, that will show you that 
she is ready, and I might say perhaps more ready than any other country, 
to direct her attention and her earnest will to whatever steps may be 
thought desirable in order to insure final peace for the world. Nothing 
for my colleagues and myself would be more pleasant than to be able to 
tell you this: We bring here sacrifices to the fullest extent possible. 
We have our own security insured. We lay down arms. We should be 
so happy to be able to make that gesture in order to participate in 
the final disarmament of the world. 

Unfortunately, we cannot speak in this way. I say also, unfortunately, 
we have not the right to do so, I shall briefly explain later on for what 
reasons. I shall tell you, for France, that she wants to make peace. If 
you want to make peace, there must be two people, yourself and the 
neighbor opposite. To make peace—I am speaking, of course, of land 
armament— it is not sufficient to reduce effectives and decrease war ma- 
terial. That is the physical side, a physical aspect of things. 

There is another consideration which we have no right to neglect in 
such a problem, that touches vital questions which are of the most serious 
character for the country concerned. It is necessary that besides this 
physical disarmament there should be in those same circles what I shall 
call a general atmosphere of peace. In other words, a moral disarma- 
ment is as necessary as the material one. I have the right to say this, 
and I hope to be able to prove it to you. And I have the right to say to 
you that in Europe, as it is at present, there are serious elements of in- 
stability, there are such conditions prevailing that France is obliged to 
face them, and to contemplate the necessary matters from the point of 
view of her own security. 

I am now staying in a country many of the men of which have already 
enjoyed the opportunity of seeing France and knowing exactly what she 
is. They came to us in the most critical time of the war. They came and 
shed their blood—mingled their blood with ours, and they shared our 
life, and they have seen France, and they now know what France is. 
They have seen Europe and they know what Europe is. And certainly 
these men have contributed to enlighten their own countrymen, 
and they have done everything to dispel and drive away those noxious 
gases which have been spread about, and under which certain people have 
been trying to mask and to conceal the true face of France. 

Here in this country you are living among States which do not know 
the entangled barriers and frontiers of Europe. Here you live in an 
immense expanse of space. You do not know any factions on your own 
land. You have nothing to fear. So that it is rather difficult for some 
of you—it must be difficult for some of you—to realize what are the 
conditions at present prevailing in Europe, after war and after victory. 

I quite admit that every citizen of the United States should come and 
tell me this: ‘‘The war is won. Peace is signed. Germany has reduced 
her army to a great extent. Most of her war material has been destroyed. 
What is it that prevents peace from now reigning in Europe? Why is 
it that France keeps such a considerable army, abundantly provided with 
war material ?’’ 

Of course, in saying this only certain people have got something at 
the back of their minds. They suggest that France also has some hidden 
thought—some hidden design. It has been said that France wanted to 
install in Europe a sort of military supremacy, and that after all she 
wanted to be so simply to take the place Germany occupied before the 
war. 

Gentlemen, perhaps this is the most painful, heartrending and cruel 
thing that a Frenchman can hear. 

And for them to say it, after the direful war from which we have just 
emerged—unprovoked war which we had to undergo—to be again in the 
cruel necessity to give to the world only the appearance that we have 
perfidious intentions and military design—this, gentlemen, constitutes, I 
may say, the most disheartening thing for us. If we had not the full 
eonfidence of those that know my country, those that have seen it—they 
ean testify that not one word of it is true. If there is a country that has 
deliberately turned her steps toward peace, that wants peace with all 
her heart, believes in it with her entire faith—if there is a country that 
does this, gentlemen, it is France. 

Since the armistice we have had many disappointments. France has had 
to wait for certain realizations which she has not been able to get. She 


has seen Germany digress—haggle over the signature which had been 
given. Germany has refused’ to stand by her pledged word. She has 
refused to pay compensation due for the devastated regions. She has 


declined to make the gesture of chastisement that, after all, every man of 
sense would expect after the horrors that we have witnessed. Germany 
has refused to disarm. At that time France was strong and Germany 
could not resist. Public opinion in France was naturally impatient; 
while under this provocation France remained perfectly cool. There was 
not one gesture on her part to aggravate the situation. I may say here 
emphatically in the face of the world, we have no hatred in our hearts, 
and France will do everything she can. She will use every means to 
prevent between Germany and herself a recurrence of these bloody con- 
flicts. She wishes for nothing else but that the two peoples should be 
able to live side by side in the normal conditions of peace. But, after 
all, we have no right to forget. We have no right to abandon ourselves. 
We have no right to weaken our position; if for no other reason than be- 
cause we must avoid giving rise in the bosom that would only be ready to 
take advantage of it, to give rise to certain hopes that would be encour- 
aged by our weakness. 

Gentlemen, I spoke a few moments ago of the moral aspect of disarma- 
ment, and I referred in my remarks to Germany. I do not want to be 
unjust; nothing is further from my mind. But we know there is in 
Germany, there is one part of Germany, that is for peace. There are 
many people, especially among the working classes, who want to work, 
who have had enough of this war, who have had enough of war altogether, 
and are most anxious to settle down in peace, and also to set to work. 
We shall do everything to help that Germany, and if she wants to restore 
ther balance in the bosom of a pacific republic and democratic institutions, 
then we can help her, and we shall all be able to contemplate the future 
with feelings of security. 

But, gentlemen, there is another Germany, a Germany which has not 
changed her mind and to which the last war has taught no lesson. That 
Germany keeps thoughts in the back of her mind; she has the same de- 
‘signs which she entertained before the war; she has kept the same pre- 
<occupations and she cherishes the same ambitions as the Hohenzollerns 





did. And how can we close our eyes to this? 
state of things? 

This, gentlemen, is happening at our very doors, we have only got to 
look. This is happening but a few miles from us, and we can follow the 
thoughts of the Germans, or certain Germans, and the evolution which is 
taking place. And more than that, we have witnessed certain attempts 
to return to the former state of things. 

Nobody could be mistaken about the real bearing of what was called 
the Kapp Putsch. We know very well that if it had succeeded, Germany 
would have returned to her pre-war state, and we do not know what might 
have happened, or, rather, we know too well what would have been the 
consequences of such a state of things. | 

Gentlemen, a volume has been published by no less a man than Field 
Marshal Ludendorff, who still enjoys great authority in many German 
circles, and who is followed by a great part of the elite in Germany, 
professors, philosophers, writers, &c. What do we read in this book? 
xentlemen, I should not like to make too many quotations. I should not 
like to prolong this speech, and perhaps draw too much of your atten- 
tion, but this is part of my brief, and if you are, like me, convinced that 
the moral element is of the utmost importance, you will allow me to read 
just two or three passages. This is the first quotation: 


How can we ignore this 


““{t is necessary that we should learn to understand that we live in a 
warlike time, that struggle will remain forever for the single individual, as 
for the State, a natural phenomenon; and that the struggle is equally 
great on the divine order of the world.”’ 

In the same book Marshal Ludendorff produces these terrible words of 
von Moltke on the 11th of December, 1919: 


‘*Eternal peace isa dream. It is not even a beautiful dream, and war is 
one of the parts of the order of the world, such as it has been created by 
God. It is by war that are developed the noblest vir’ ues of man, courage, 
disinterestedness, devotion to we and the spirit of sacrifice, up to the 
abandonment of one’s own life. ithout war the world would sink in the 
morass of materialism.’’ 


And further, this is Marshal Ludendorff himself speaking noW: 


‘“*It is for the political education of the German people, and it is an indis- 
ea og notion with the knowledge of this fact, that in the future war will 
e the last and the only decisive means of policy; that thought, completed 
by the virile life of war, the Entente shall not be able to forbid the German 
people to entertain, althouzh they are trving to take it away from us. 
War is the cornerstone of all intelligent policy. It is the cornerstone of 
every form of future, even, and chiefly of the future of the German people.” 


And, lastly, Marshal Ludendorff says this: 


“The warlike qualities of the Prussian and German army have been put 
to the proof on the bloody battlefields. ‘The German people need no other 
qualities for their moral renovation. The spirit of the former army must 
be the germ which will allow this renovation to take place.”’ 


Such, gentlemen, are the words used by the highest German authorities 
who have preserved, and I can quite understand it, the full part, the 
great part at least, of the confidence of the German people, and that is 
what we are listening to now. After a war that has caused the death of 
millions of men, after the sore wounds that have been inflicted and that 
are still bleeding in the sides of the countries of Europe, that is the sort 
of thing that is being taught at the very door of France. How can you 
expect that France should close her eyes to such words? 

I now come to the physical aspects of disarmament. I can quite under- 
stand that somebody might say it is not sufficient to harbor evil designs ; 
to make war one must have appropriate means, because when it is a 
question of war enormous effectives are necessary; you must have the 
officers and non-commissioned officers; you must have plentiful material 
—rifles, guns, machine guns, artillery, &c.—and Germany has no longer 
any of these. Germany, from the point of view of effectives, just emerging 
from the war, from a war where her men have been fighting for four 
years—and I should be the last to underestimate the valor of her soldiers 
—our soldiers have had to face and to fight the German soldiers, and they 
know to what point the German soldier is able to carry his heroism; but 
Germany just issuing from the war, still has 7,000,000 men over there 
in Germany who have made the war. Of course, you will say they are 
not actually serving under the flag, they are not living in barracks. Cer- 


tainly. Have these men any officers and non-commissioned officers ready 
to be marshalled to the field? Is it possible to mobilize such an army 
tomorrow / 


To this question I answer ‘“‘yes,’’ and I am going to explain it. Since 
the war, since the moment peace was signed, Germany has constituted 
a force, a so-called police force, which was intended for the maintenance 
of public order. That force is called the Reichswehr. It was to include 
100,000 men, and, in fact, does include 100,000 men. But what men? 
They are nearly all officers or non-commissioned officers. I mean, gentle- 
men, regulars, all having served in or having belonged to the old army. 
Therefore, the cadres are ready there, the officers and non-commissioned 
officers are ready to marshal the army of tomorrow. 

And what is that army? Is it in conformity with the requirements 
of the Peace Treaty? Is it only for purposes of public order? No. 
There are a certain number of those of which I have to express the 
state of facts as they are. 

According to secret instructions issued by the military authorities, the 
Reichswehr is to prepare not only for police purposes but also for war, 
and is to train for war, with the necessary rehearsals and manoeuvres. 

There is something more. Germany has another denomination. There 
is another group called Einwohnerwehr. This group includes almost all 
the men of good-will who are ready to serve their country in time of need, 
and, instead of using it only to preserve internal order, it might be used 
for other purposes. 

The danger was so real that the Allies were obliged to send an ulti- 
matum to Germany to demand this force should be disarmed. 

At another moment, under an organization called the Orgesch, which 
is the organization of war, the Einwohnerwehr acquired such strength 
and became such a threat that the Prime Minister of Bavaria, animated 
by a spirit of revolt, informed the world that he had at his disposal and 
he could raise in a short time an army of 300,000, plentifully provided 
with rifles, machine guns and artillery. Well, that force has been disorgan- 
ized. The German Government has done its duty, and nobody more than 
myself is ready to recognize it. 

It is only a duty on my part, a mere duty; a mere sense of fair play. 
I stated it in my own Parliament. I am ready to recognize that the 
German Chancellor, Chancellor Wirth, is a man of good-will, animated 
by fair purposes, loyal and frank, and that he has applied every endeavor, 
acting with no small merit on his part, in order to really realize a state 
of peace, and honor the signature of Germany. 

But this Government in Germany is weak. It is being watched. Snares 
are laid in their path and they might fall at any moment. While I may say 
that on our side we are ready to do everything in order to allow this 
great people to return to normal conditions of peace, and the German 
Government, as I said, dissolves the Einwohnerwehr, there is something 
else, gentlemen. 
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There is another force, which is called the Chezheitz Politzei. That is 
also a police force. It includes 150,000 men. These are enlisted men. The 
force is composed almost exclusively of regulars, officers and non-commis- 
sioned officers ready to undergo a new period of military service. We 
demanded the dissolution of this force, but what happened? The Chez- 
heitz Politzei disappeared, but another appeared in its place—Schutz Po}- 
itzei; but it was just the same. That included 150,000 men. So that, 
instead of its being a local police force, it became a general police force 
at the disposal of the Central Government, that could be used anywhere 
on German territory; so that we come to a total of 250,000 men, and 
enough men that are real officers, ready to marshal the troops who are 
training, to be ready instantly in case of war. These men are constantly 
watched by the Government. 

The Government keeps them under its hands. These 7,000,000 men 
have not returned to civil life, to civil occupations entirely. They are 
grouped together in this marvelously ingenious way which the German 
people always have when they want to achieve their purposes. They are 
called Frei Corps, or former combatants’ associations, and what not. 
Any day, any anniversary—and Germans are rather fond of anniversaries-— 
is favorable in order to convene these men and marshal them, to see that 
you have got them under your hand ready to do the work that is to be 
done. 

We are Frenchmen. We know that. It is happening at our door. And 
I will only give you an example to show you how rapidly these organiza- 
tions might be put on a war footing. Just one second. When the Upper 
Silesian question reached a somewhat acute stage recently, within a few 
weeks—I might almost say within a few days, there were, out of these 
Frei Corps, or other bodies, about 40,000 men ready with guns, machine 
guns, rifles, armored trains, and with most perfect military instruments, 
so that this force should have its full combatant value. 

These are facts, gentlemen. I am not noticing them and bringing them 
here just to make my case better. They are facts that have been verified, 
and that everybody can ascertain for himself. Therefore, as a question of 
fact and from the point of view of effectives, Germany can rise in a few 
weeks, and perhaps almost in a few days and can begin to raise her 
6,000,000 or 7,000,000 men with their officers again and the non-com- 
missioned officers are ready to do the work and to help them do the work. 

Now I must ask the great people of the United States, so fond of 
justice, so noble in their purposes, to answer me when I tell them this: 
Suppose that by your side, oh, American people, a nation which has been for 
years and centuries in bloody conflict with you; and suppose that this 
nation, you feel, is still ready, morally and materially, to enter into a 
new struggle. What would you do? 

Would you turn away your eyes? Would you close your eyes to a 
danger that was threatening you? You that are said to be such a positive, 
such a precise people, would you close your eyes? Would you not desire 
to do everything in your power in order to safeguard your life, and, what 
is more, your honor? Would you do anything to weaken yourselves? 
No. There is not one citizen in the whole United States who would not 
answer me: ‘‘No, never in the world!” 

France is looking upon what is happening. 
ate. She is only watching and waiting. 

I now come to the question of war material. We have been told that 
there was no more war material. It is true the commissions of control 
in Germany have done admirable work. A great many guns—artillery, I 
mean—have been destroyed. Some of the destruction has been supervised 
by the allied officers. 1t is real. 

Other destruction has taken place, as we have been told. We might 
have a doubt. We are not quite certain. But we must give the oppon- 
ents the benefit of the doubt, and we believe the destruction on that side 
is practically completed. 

But the problem of war material is one that can easily be solved. 
You have seen, in the war, with what promptitude—and that was lucky, 
because if the help had not come so quickly we might have been down, 
finally—you have seen how quickly immense armies have come over to 
us, provided with the most modern material, and fought on our side 
upon the battlefields. 

Well, what is Germany but a vast country of industry—industrially 
organized? Germany always had two aims. The first was trade, com- 
merce. And that is only natural. The second was war. All her indus- 
tries, all her manufactures, have been working to the full during the war, 
and they have developed since. 

Everything is ready*in Germany, the plans, the designs and calibres. 
Everything is there ready to insure a steady manufacturing of guns, 
machine guns and rifles. Suppose that during a period of diplomatic 
tension, purposely protracted for a number of weeks, certain of the 
manufacturers, certain of the works, begin to fabricate, just at the begin- 
ning, just to start the war, just to set the war going, and then go on 
manufacturing guns and rifles and artillery; what would happen? It 
is not only in Germany that industry can work to the full. You can 
make preparations outside. In fact, preparations have actually taken 
place. In fact, great captains of industry or great industrial magnates 
have bought important firms in Scandinavia and in other parts of Europe. 

It is easy enough to fabricate these guns without our seeing it, ouside 
of our supervision. You know very well that it is possible to build 
great railroads. You know very well that it is impossible to bring here 
the proof that Germany is not actually making or purchasing war materials. 

It is different from the navy. It is rather difficult to lay the keel 
of a ship in the stocks, to prepare the dockyards without the world know- 
ing it. But suppose that was possible, do you think you could launch 
a capital ship without somebody being on the spot and knowing what 
was happening? But the guns, the rifles, the machine guns—any instru- 
ments used on the field of battle—they can be manufactured and cannot 
be controlled with any measure of certainty. 

Ah, gentlemen, this is not the first time in history that France has 
had to face a situation of this kind. We have known Prussia disarmed. 
And disarmed by whom? By Napoleon. Well, that Prussia, which 
seemed practically disarmed, which was harmless to all intents and pur- 
poses, we found her again on the battlefield and we were nearly bled 
white. How can we forget that? 

Of course, we know what is often said of the French people. It is 
often said that we are a frivolous nation and that naturally, when the 
danger is passed, we turn our minds to other things—just as befits a 
frivolous people. Evidently, gentlemen, we are not the sort of men to 
keep our eyes steadily fixed on whatever is sad and depressing. 

We have not been doing that since the war, but we have been too 
deeply wounded, I might almost say murdered, to forget the direful 
lesson which has just been taught us. Gentlemen, there are too many 
homes in mourning in our country, there are too many men in the streets 
that are disabled and maimed. Even if we wanted to forget, we could 
not. 

Therefore, we have not the right and we do not intend to leave 
Saas defenseless. France must, to all intents and purposes, protect 
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Such is the situation as far as we are concerned. You will grant me, 
gentlemen, that it is serious enough. But that is not all. What about 
the rest of Europe? Apparently Europe is at peace, although here and 
there on the ground certain volumes of smoke just rising seem to indi- 
cate that the fire is not extinguished everywhere. I might say that this 
fire is smoldering in certain parts of Europe and if France had not had 
an army war would already have broken out in Europe again. 

I will just draw your attention to one subject to which I may refer 
later on, and that is the subject of Russia. Russia is a country of 
120,000,000 men, which is actually boiling over with anarchy. They 
have an enormous standing army, which is in theory 1,500,000 men 
but which has a practical strength of 600,000 men. What will Russia 
do? Who can say what will happen on that side? 

About a year and a half ago there was a wild rush of Russia on 
Europe. Russia tried to rush Poland and through Poland to reach Ger- 
many where some people were beckoning to them. Gentlemen, we had at 
that time terribly anxious hours in France. If the barrier had not held 
good, if that anarchical army had been able to join the people who were 
calling them on the other side, what would have happened? Where 
would France now be and where would the rest of Europe be? Happily 
there was the French army, which was the soldier of order for its own 
account and for the sake of the world. 

The situation in Russia is far from being settled. 
permanent anxiety to everybody. What will become of that enormous 
army? What could, or might, Germany do in order to equip Russia 
and exploit her? We know not. There are so many problems, economic, 
financial, &c., with which we have to deal that really, gentlemen, we 
do not know to which to turn, but the greatest problem of all, the 
greatest question, is life. 

First of all, we must be able to live. That is a sort of question mark 
in France. Thanks to our allies, toward whom our gratitude will remain 
everlasting—thanks to their efforts, we have been able altogether to 
insure the life, liberty and dignity of men, but, gentlemen, I trust you 
will certainly feel the weight of my argument and recognize that we are 
faced with a very terribly serious situation. 

When we say we contemplate a reduction of naval armaments, when 
we discuss it with ourselves, heart to heart, we could have nothing in 
our minds. We were speaking between friends. There is no threat of 
war; if there is any menace to peace it is so far distant that you can 
hardly conceive it, and yet you have not assumed the right of ignoring 
this danger altogether. You intend to keep your navies to the extent 
necessary to defend your liberties and insure your life. 

If you do that, gentlemen, on the sea, what shall we do when the 
danger is there at our doors and hanging over our heads? I may say 
that I have always been in favor of peace; I have assumed powers for 
the sake of peace in very difficult conditions. When my country was 
feeling natural impatience at the state of things, I formally attached 
myself to the cause of peace. I fastened my heart on that noble task, 
and I may say that if ever peace is to be disturbed in the world, I 
shall not be the one to disturb it. But, gentlemen, precisely because JI 
have urged everybody on the road of peace, because I have done every- 
thing in my power in order to obtain peace, I feel all the more the 
great weight of responsibility which I have assumed, and if tomorrow, 
because I shall have been too optimistic, I saw my country again attacked, 
trampled under foot, bleeding because I had weakened her, gentlemen, I 
should be a most despicable traitor. 

It is that situation which we have got to take into account, gentlemen, 
and the weight of the responsibilities with which we are burdened. 

Only the other day the course of events turned in such a way that it 
suddenly became acute, as you know, in Upper Silesia. I have already 
referred to this subject. Germany, who did not think that the French 
people were ready to undertake a military operation, suddenly informed 
us that she was going to send the Reichwehr to the spot in Upper Silesia 
in order to preserve order. 

These were momentous times for us, and, althought I have been through 
many critical times in my life, I may say that no hour was perhaps of 
more importance than that, and that I clearly and definitely made up 
my mind, and I told Germany that such a thing was not possible, and 
that if Germany undertook a thing of the sort she would have to bear 
the consequences, and the language was understood. 

But, gentlemen, if I had spoken without having the French Army back 
of me, what would my words have become? And if the event had actu- 
ally taken place, what would have become of Europe itself? Europe 
is still in a troublous state. It is composed of young States, newly come 
to life. Who would say what such conflict might have become? 

That is the problem and that was the problem, and the struggle did 
not take place because it was felt that there was still a sufficient force 
in Europe and in France to preserve order. 


Quite recently another attempt has been made, a certain attempt at 
the restoring of the old order of things in the centre of Europe, that 
might have set fire to the powder magazine again. Nothing happened, 
because the Allies were in perfect understanding and the incident was 
peaceably settled. 


Gentlemen, I give you these reflections for you to ponder over. You 
will see that there is nothing in that that would draw us aside from 
the path that leads to final peace. I apologize for having been with you 
so long and for having so trespassed upon your attention. Perhaps at 
another time the President will be less inclined to allow me to speak. 


The thought of reducing the armaments, which was the noble purpose 
of this conference, is not one from which we would feel disinterested 
from the point of view of land armaments. We have shown it already. 
Immediately after the armistice demobilization began, and demobiliza- 
tion began as rapidly and as completely as possible. According to the 
military laws of France there are to be three classes of men; that is, 
three generations of young men under the flag. That law is still extant; 
that law is still valid. It has not been abrogated yet, and the Govern- 
ment has taken the responsibility to reduce to two years the time spent 
under the flag, and instead of three classes—three generations of young 
men—we have only two undergoing military service. 

It is therefore an immediate reduction of one-third that has already 
taken place in the effectives—and I am speaking of the normal effectives 
of the metropolis, leaving aside troops needed for colonial occupation 
or obligation imposed by treaty in the Rhineland or other countries under 
plebiscites. 

We do not think that endeavor was sufficient, and in the future we 
have plans in order to restrict further the extent of our armies. In 
a few days it is certain that the proposals of the Government will be 
passed in the Chamber, in order to reduce further the military service by 
half. That is to say, there will be only one class and a half actually 
serving. The metropolitan French army would be therefore reduced by 
half, but if anybody asks us to go further, to consent to other reductions, 
I should have to answer clearly and definitely that it would be impossibie 
for us to do it without exposing ourselves to a most serious danger. 


It is a sort of 
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You might possibly come and tell us “this danger that you are exposed 
to, we see it, we realize it and we are going to share it with you. We 
are going to offer you all means—put all means at your disposal in order 
to secure your safety.”’ 

Immediately, if we heard those words, of course, we would strike upon 
another plan. We should be only too pleased to demonstrate the sincerity 
of our purpose. But we understand the difficulties and the necessities 
of the statesmen of other countries. We understand the position of other 
peoples who have also to face difficult and troublous situations. 

We are not selfish enough to ask other peoples to give a part of their 
sovereign national independence in order to turn it to our benefit and 
come to our help. We do not expect it; but here I am appealing to 
your consciences, if France is to remain alone, facing the situation such 
as I have described—and without any exaggeration—you must not deny 
her what she wants in order to insure her security. You must let her 
do what she has to do, if the need arises and if the time comes. 

I should be the last one here to try to restrict the noble endeavors 
which are being made here in order to limit armament as in the confer- 
ence which has been convened, with such noble purposes in view, and I 
should like to be able to say that I foresee no limit, no restriction to 
your labors and to the results which you may achieve. Any question here 
can be debated and can be resoived upon, but I must draw your attention 
to one thing: moral disarmament of France would be very dangerous. 

Allow me to say it will be most unjust. We do not enjoy the sufficient 
condition. We should be ready to do it, but the time has not come yet 
to give up our defense for the sake of final peace in Europe. 

We have to know, however, that France is not morally isolated, that 
she still has with her the men of good-will, and the hearts of all people 
who have fought with her on the same battlefield. The true condition 
of a moral disarmament in Germany—I mean to say I am referring to 
these noxious elements of which I have already spoken—the true condi- 
tion at this time of disarmament in Germany lies in the fact that it 
should be known over there that France is not alone, and then I feel 
quite sure that the poisonous propaganda of which I have spoken will 
simply run up dead against the wall; that it will not be able to go 
through, and that nobody anywhere will believe in it. 

If those that still harbor evil designs know that, and if those that 
entertain happy ideas of peace—this working class that wants to return 
to a normal state of peace—if it is known in Germany that France is 
not morally alone, peace will come back much quicker; and the words 
of anger, the words of revenge, will be simply preached in the wilder- 
ness. It will be impossible for Germany to reconstruct a defensive army, 
and she will be able to install democratic institutions, and then we can 
all hope for final conditions of peace. 

Everything that France can do in this direction she will do. In fact, 
she has already done much. She did not hesitate to open conversations 
with the German Government in order to settle this painful question of 
reparation for the devastated regions. Everything has been done and 
will be done in order to restore normal conditions, and the hour will 
come when everything will be settled, but the hour has not come yet. 

If by direction given to the labors of the conference it were possible 
somewhere over there in Europe—if it were possible to say that the 
outcome of this conference is indirect blame and opprobrium cast upon 
France—if it were possible to point out France is the only country in 
the world that is still imperialistic, is the only country that opposes 
final disarmament, then, gentlemen, indeed this conference would have 
dealt us a severe blow; but I am quite sure nothing is further from your 
minds and from your intentions. 

If after listening to this argument, after weighing the reasons which 
you have just heard, you consider it then as valid, then, gentlemen, you 
will still be with us and you wiil agree with us in saying that France 
cannot possibly do anything but what she has actually done. 








GERMANY TAKES EXCEPTION TO PREMIER 


BRIAND’S ASSERTIONS. | 
A. statement in which the German Government takes 
issue with the allegations of Premier Briand in Washing- 
ton on Novy. 21 to the effect that the German police forces 
and the Reichswehr constituted a nucleus for a future 
German army was given to the Associated Press at Berlin 
on Noy. 22, which prints the Germany denial as follows: 


It declares M. Briand’s assertion that the Reichswehr is composed 
exclusively of officers and non-commissioned officers of the old army is 
incorrect, and that on the contrary, the bulk of the Reichswehr is made 
up of youths between the ages of 19 to 21, recruited since the war. 

The statement then says that the “protection police’ (schutzpolizei) 
were created at the bidding of the Entente and adds: 

“The Reichswehr is wholly unaffiliated with the Schutzpolizei, which 
took tlie place of the security police when the Entente ordered the latter’s 
dissolution. The Schutzpolizei is primarily an agency to maintain law 
and order, and is not subject to the authority of the Ministry of Defense. 
It takes orders solely from the civilian ministries of the Federated States. 
Its numerical strength and its composition with reference to the ratio 
of officers and men are designated and supervised by the Entente Control 
Commission. The number of rifles and small arms it is permitted to 
have is carefully specified. It does not possess heavy-calibred arms 
suitable to convert into a unit of fighting troops. The Einwohnerwehr, 
or civilian guards, referred to by M. Briand, have been dissolved, and 
their arms have been surrendered and destroyed.” 

The statement disputes M. Briand’s assertion that Germany still pos- 
sessed numerous arsenals equipped to turn out war materials, and asserts 
that these plants are now limited to two or three required to keep the 
German army supplied and that their output is carefully supervised by 
the Entente Control Commission. 

The government’s statement refers the French Premier to the recent 
address from the Throne in which King George of England declared that 
satisfactory progress had been made by Germany in the execution of 
her financial and disarmament obligations. 

The newspaper comment generally characterizes M. Briand’s speech as 
“flat falsehood,’’ but most of the journals express fear that America, 
which is not so well informed on the European situation, may believe 
what he had to say. The opinion generally expressed was that the 
French Premier’s attitude was likely to undermine and nullify the 
whole effort toward disarmament. 


The same dispatch also says: 


Both public and official Germany continue to evince only passing 
interest in the progress of the conference. There have been expression 
of approval of the meeting and its aims from time to time, but these 








were merely the sporadic utterances of professional pacifists. 
military leaders maintain an attitude of skepticism. 

The bulk. of the newspapers give the proceedings in Washington only 
perfunctory display among routine news items, and in their editorial 
comment advocate suspending judgment until positive results are achieved. 


The former 








ARTHUR J. BALFOUR IN RESPONSE TO M. BRIAND’S 
PLEA. 


The speech of Premier Briand on Monday in which a 
plea in behalf of the armed forces of France was made, 
was followed by addresses by Arthur J. Balfour, of the 
British delegation, Senator Schanzer, of Italy, Baron Kato 
of Japan, Baron de Cartier of Belgium and Secretary of 
State Hughes indicating themselves in sympathy with the 
position of France. Mr. Balfour, in his remarks stated 
“that the liberties of Europe and the world in general, 
and of France in particular, should be maintained and 
guarded against the dominating policy of her Eastern 
neighbor is the cause for which the British Empire fought 
and in which the British Empire still believes.” “How 
can it be otherwise than if a similar necessity should again 
arise,” he asked, “if again the lust of domination, which 
has been the eurse of Europe for so many generations, 
should again threaten the peace, the independence, the self 
development of our neighbors and allies, how should it be 
possible that the sympathies, once so warm should become 
refrigerated, should become cold, and that we, who had 
done so much for the great cause of international liberty, 
should see that cause perish before our eyes rather than 
make further sacrifices in its defense. Mr. Balfour's re- 
marks in full follow: 


Mr. Chairman, evidently this is not a fitting moment to deal at length 
or in detail with the great speech which has just come to its conclusion. 
It has been your privilege, and my privilege, to hear one of the great 
masters of Parliamentary oratory. We have heard him with admiration, 
we have heard him with a full measure of sympathy; but we have done 
much more, I think, than merely been the auditors of a great, artistic 
performance. We have heard something more than a great speech; we 
have heard a perfectly candid, perfectly lucid, perfectly unmistakable 
exposition of the inmost thoughts of the Prime Minister of our great 
ally. 

He has told us, I believe without reserve, what are the anxieties, what 
are the preoccupations, of the country over whose destinies he presides. 
He has told us what they fear and why they fear it. And nothing can 
be more useful, nothing can be more instructive to us of other nations, 
than to have this full revelation of the inner thoughts of one of our 
allied and associated statesmen. 

We live under very different conditions from the French citizens, for 
whom M. Briand has so eloquently spoken. In the secure homes of America 
no terrors exist or can exist comparable to those which inevitably haunt 
the thoughts, waking and sleeping, of the leaders of French politics: 
For they have what neither you in America have nor we in England 
have. I do not venture to speak for the other nations represented around 
the table. 

They have at their very doors the great country, great in spite of 
defeat, powerful in spite of losses, and of its policy, of the course which 
it means to pursue in the future, they necessarily remain in anxious doubt. 

It is good for us all, I venture to say, from whatever nation we may 
be drawn, from whatever part of the great continent we come, that we 
should be initiated, as we have been initiated this morning, into the inner 
sanctuary of French policy. 

It must be acknowledged, sorrowfully acknowledged, that the speech 
to which we have just listened is not hopeful for any immediate solution 
of the great problem of land armaments. And why is it—why is it 
that there is this great difference between land armaments and sea 
armaments? Why is it that we all here look forward with a confidence,. 
which I think is not overrated, a serene confidence, to bringing about 
as a result of our deliberations some great measure, and under the 
guidance of the program laid before you by the United States Government. 
Why is it we are hopeful of coming to some solution of the great naval 
problem ? 

It is because, in the language of M. Briand, there has been, in matters 
maritime, a moral disarmament, and it is on the basis of the moral 
disarmament that the physical and material disarmament is going to be 
built. That is why we are hopeful about the naval question. And why 
are we less hopeful about at least any immediate settlement of the 
military questions? It is because, as M. Briand has explained to you, 
in that case, there has not been moral disarmament, because we have 
no assurance, or because the French Government, who watch these things 
closely, have no assurance either in Russia or in Germany that moral 
disarmament has made the degree of progress which would make material 
disarmament an immediate possibility. 

I do not venture to offer an opinion of my own upon this question. 
I leave you to judge of the facts, as they have been expounded by one 
who has profoundly studied them and whose gifts of exposition cannot 
be excelled. 

Only this I would say, for I need hardly tell you that I am not going 
to make a speech: M. Briand appears to have some fears lest France 
should feel herself in moral isolation. That would be a tragedy indeed. 

That the liberties of Europe and the world in general, and of France in 
particular, should be maintained and guarded against the dominating 
policy of her eastern neighbor is the cause for which the British Empire 
fought and in which the British Empire still believes. Killed on the field 
of battle, we lost nearly a million men. I am talking of the British 
Kmpire now. We lost nearly a million men. We lost well over two 
million men in addition, maimed and wounded. 
We grieve over the sacrifice; we do not repent it. And if the cause of 
international liberty was worhty of this immense sacrifice from one of 
the allied powers—I speak not of others, it is not my right to speak for 
them—if it deserved and required this sacrifice from one of the allied and 
associated powers, and if we at all events have not changed our views,, 
either as to the righteousness of the war or as to its necessity, how can 
it be otherwise than that if a similar necessity should again arise, if 
again the lust of domination, which has been the curse of Europe for so 
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many generations, should threaten the peace, the independence, the self- 
development of our neighbors and allies, how should it be possible that 
the sympathies, once so warm, should become refrigerated, should become 
cold, and that we who had done so much for the great cause of inter- 
mational liberty, should see that cause perish before our eyes rather than 
make further sacrifice in its defense? 

Those are the thoughts which rise in my mind after hearing the great 
speech of M. Briand. I should only be interfering, I should only be 
‘weakening, its effect, were I to dwell further upon it, and I will content 
myself, therefore, with thanking M. Briand for the admirable and candid 
account which he has given of the policy of his country, and wishing him 
and his country every success and every prosperity in that path of 
runaggressive prosperity which I hope and believe they are now entering. 








‘BARON KATO OF JAPAN’S SYMPATHY FOR FRANCE. 

Profound sympathy for the peculiarly difficult position 
tof France as presented by M. Briand, was expressed by 
Raron Kato of Japan on the 21st inst., who ventured to 
State that “it is not an easy task to lay down a general 
scheme for the limitation of land armaments as in the case 
of limitation of naval armaments.” “Japan is quite ready” 
said Baron Kato, “to announce her hearty approval of 
the principle which aims to relieve a people of heavy 
burdens by limiting land armaments to those which are 
necessary for national security and the maintenance of 
order within the territory.” His remarks, which were 


brief, follow: 

It is needless for me to assure M. Briand that Japan has nothing but 
a most profound sympathy for the peculiarly difficult position which has 
been so clearly and so eloquently presented to us this morning. May 
I venture also to add Japan’s appreciation of and sympathies for the 
great sacrifices in men and wealth made by France, the British Empire, 
Italy and the United States in the great war for the cause of peace, justice 
and harmony? 

I would like to say this morning just a few words on land armament 
limitation. Japan is quite ready to announce her hearty approval of 
the principle which aims to relieve a people of heavy burdens by limiting 
land armaments to those which are necessary for national security and 
the maintenance of order within the territory. 

The size of the land armaments of each State should be determined by 
its peculiar geographical situation and other circumstances, and these 
basic factors are so divergent and complicated that an effort to draw 
final comparisons is hardly possible. If I may venture to say it, it 
is not an easy task to lay down a general scheme for the limitation of 
Jland armaments, as in the case of limitation of naval armaments. Never- 
theless, Japan has not the slightest intention of maintaining land arma- 
ments which are in excess of those which are absolutely necessary for 
purely defensive purposes, necessitated by the Far Eastern situation. 








SENATOR SCHANZER ON REDUCTION OF ITALY’S 


FORCES. 

Senator Schanzer of Italy, responding on the 21st inst. 
to the remarks of M. Brind, declared that the national 
“Safety of France is as dear to us as it may be to them, 
and we are still morally by the side of our Allies of yes- 
terday and our friends of today.” Speaking of Italy and 
referring to the fact that Italy had reduced her armed 
forces in the largest possible measure, he said: 

She has considerably curtailed her navy expenditures in comparison 
to the pre-war time. The total amount of her armed forces does not 
exceed 200,000 men and a further reduction to 175,000 men is already 
planned, and 35,000 colored troops. 

We have all reduced our armaments to the greatest possible extent, 
we consider it necessary, for a complete solution of the problem of 
limitation of armaments in Europe, to take into consideration the arma- 
ments of the countries either created or transformed as a result of the 
war. The problem is not a simple one. It must be considered as a 


whole. It is a serious an durgent problem, for which a solution at no 
far distant day is necessary. 


We quote the full text of Senator Schanzer’s address 
herewith: 


Gentlemen, I am going to use the French language because I wish 
that the thought of the Italian delegation should arrive direct, and 
without the short delay of translation, direct to the French delegation 
across the table. 

Gentlemen, we have listened with almost religious silence to the 
magnificent speech which M. Briand has delivered with warm eloquence 
to explain the position of France and the French point of view. 

We are united to France, certainly, not only by the bonds of affinity 
and common race, but also by the brotherhood in art, by the fraternity 
of a long and glorious war which received a new and unforgettable 
consecration when the two peoples fought together on the same battle- 
fields for the sacred defense of national liberty and for the cause of 
justice. 

We listened with the greatest attention to the figures and documents 
quoted by M. Briand, and we found with great pleasure that France, in 
spite of the great difficulties, and within the limits of probability, was 
ready to contemp'ate the principle of limitation of land armament. 

It is far from my mind to discuss what France considers indispensable 
for her national safety. That safety is as dear to us as it may be to 
them, and we are still morally by the side of our allies of yesterday 
and our friends of today. 

I wanted to say this only, may I be allowed to express the wish and 
the hope that the general limitation of land armament may become a 
reality within the shortest possible space of time? Italy has fought 
the war for the highest aims which a country can seek, but Italy is in 
her soul a peace loving nation. I shall not repeat what I had the 
honor to state at the first meeting of the conference, but I should like 
to emphasize again that Italy is one of the surest factors of the world’s 
peace, that she has no reason whatsoever of conflict with any other 
country, that she is following and putting constantly into action a 
policy inspired by the principle of maintaining peace among all nations. 

Italy has succeeded in coming to a direct understanding with the 
Serb, Croat and Slovene people, and in order to attain such an end has 





made considerable sacrifices for the interest of the peace of Europe. 
Italy has pursued toward the successor countries to her former enemies 
a policy not only of pacification, but of assistance; and when a conflict 
arose between Austria and Hungary, a conflict which might have dragged 
into war the Danubian peoples, offered to the two countries in conflict 
her friendly help in order to settle the dispute. Italy has succeeded 
and in so doing has actively contributed to the peace of Europe. 

Moreover, Italy has acted similarly within her own frontiers and has 
reduced her armed forces in the largest possible measure. She has con- 
siderably curtailed her navy expenditures in comparison to the pre-war 
time. The total amount of her armed forces does not exceed 200,000 
men, and a further reduction to 175,000 men is already planned, and 
35,000 colored troops. 

Our ordinary war budget for the present financial year amounts to 
$52,000,000, including $11,000,000 expenses for police forces; the extra- 
ordinary part of the war budget, representing expenses dependent for the 
liquidation of the war, expenses therefore of a purely transitory char- 
acter, amounts to $62,000,000. 

However, although we have all reduced our armaments to the greatest 
possible extent, we consider it necessary, for a complete solution of the 
problem of limitation of armament of Europe, to take into consideration 
the armaments of the countries either created or transformed as a result 
of the war. The problem is not a simple one. It must be considered 
as a whole. It is a serious and urgent problem, for which a solution at 
no far distant day is necessary. 

Gentlemen, I trust I have said all that is necessary to explain the 
Italian point of view. The United States in calling this conference has 
taken a great and noble initiative, with the aim of creating sound 
guarantees for the safeguarding of the peace of the world. 

In conclusion, may I express the desire and the hope that the confer- 
ence, while taking into account the present difficulties, should give 
attention also to the problem of the limitation of land armaments, the 
solution of which is an essential condition for promoting throughout the 
world that atmosphere of peace which M. Briand has so clearly explained 
and without which it would be hopeless to anticipate that the economic 
and social reconstruction of the nations which have suffered most severely 
during and after the war may be fulfilled? 








BARON DE CARTIER OF BELGIUM SAYS LATTER’S 
ARMY IS DOWN TO CONSISTENT LEVEL. 


The statement that Belgium “keeps her army down to 
a level that is strictly consistent with the requirements 
of her national security and she could not possibly pro- 
ceed to a further reduction of her armament” was made 
by Baron de Cartier, of Belgium, following the speech of 
The Belgium representative’s 


M. Briand on the 21st inst. 
speech was as follows: 

Mr. President, being still under the spell of the thrilling and convinc- 
ing speech delivered by M. Briand, I would just like to state briefly the 
point of view of Belgium on the question of limitation of land arma- 
ments. 

Belgium, trusting in the undertaking given by the powers that guar- 
anteed her neutrality, remained for three-quarters of a century faithful 
to a policy of peace and limitation of armament. The tragical events 
of 1914 were for her a terrible awakener. While she was aspiring to 
nothing but peace, while she was only anxious to accomplish her duties 
as a neutral State, war was carried on her own territory by the two 
powers that had not only taken the engagements with respect to neutrality, 
but to see that neutrality should be respected. 

Devastation, fire, wanton devastation of her industries, murdering and 
wounding of her inhabitants, deportation of civilian population, heavy 
losses in her armies, were the reward of her peaceful policy and of the ful- 
fillment of her international obligations. 

The Treaty of Versailles put an end to this regime, which events had 
proved to be worthless and dangerous for her. Owing to her special 
geographical position and to her situation, Belgium is forced to remain 
in a certain position and in 1920 she concluded with France a military 
agreement purely for defensive purposes, and in case of new, unprovoked 
aggression on the part of Germany. She keeps her army down to a 
level that is strictly consistent with the requirements of her national 
security and she could not possibly proceed to a further reduction of 
her armament. And yet there is perhaps no State that is more sincerely 
peace loving. We have no hatred whatever, and we do not want to see 
war, which has inflicted such painful sufferings upon us. 

If I may refer to the words which King Albert of the Belgians, in 
his message to President Harding, used, I will say that the Belgian 
nation calls with her earnest wishes for the moment where the general 
situation will allow us to enter upon the path of limitation of arma- 
ments. She admires the initiative taken by the Government of the 
United States and wishes every success to the conference for the greater 
benefit of the whole world. 








SENATOR SCHANZER OF ITALIAN DELEGATION 
ON SECRETARY HUGHES'S PROPOSALS. 


In his speech on the 15th inst. declaring himself in ac- 


cord with the proposals of Secretary Hughes, Senator 
Schanzer, head of the Italian delegation expressed in the 


name of that delegation “our great satisfaction in the pro- 
posals for general order.” He described the proposal as 
“the first effective step toward giving the world a release 
of such nature as to start to work on its economic recon- 


struction.” His statement follows: 

The time has come and this conference has been called not for general 
resolutions and for mutual advice, but for action. ! 

You (Secretary Hughes) proved at once that you mean to carry out 
your suggestion into practical execution. 

The first impression made by your statement concerning the limitation 
of naval armament is one of great sincerity, great force, great courage. 
You state clearly and unhesitatingly to the conference and to the public 
opinion of the entire world the question of the limitation of naval arma- 
ment as concerns especially the great naval powers, and you did it with 
a precision of facts, and of figures, thus affording a solid basis for 
discussion. 

We shall not consider the technical side of the question which concerns 
especially the great naval powers. We only wish to express in the name 
of the Italian delegation our great satisfaction in the proposals for 
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general order. We hope that your proposal when accepted will be the 
source of the most beneficient economic consequences. The peace of the 
world cannot be permanently maintained if you do not consider the ways 
and means to re-establish the economic balance of the world. 

Modern civilization is an economic civilization, and the modern world, 
in spite of the distances and natural barriers, cannot be conceived 
except as a single great economic system. This economic system has 
been shattered by the war. It is necessary now to revise it and get it 
into motion again. 

We think that your proposal is the first effective step toward giving 
the world a release of such nature as to enable it to start the work of 
its economic reconstruction. 

In respect to Mr. Balfour’s reference to the question of French and 
Italian naval forces, may I be allowed to say a few words? 

I think it rather difficult to separate the question of Italian and 
French naval armament limitation from the general question of the 
limitation of naval armaments of the world. Certainly as you have 
stated, Mr. Chairman, in your address, the question concerning the 
great naval powers must be considered in the first place, and you have 
have stated that the United States proposes that this matter be left 
for the later consideration of the conference. So we wish and feel sure 
in accordance with your statement that the French and Italian naval 
question will be considered by the conference before concluding the 
question involved in your proposal. 

In conclusion, Mr. Chairman, I express in the name of the Italian 
delegation the most fervent wish that the conference, taking your pro- 
posal as its working basis, may lead to a result which would be extremely 
happy not only for the powers directly interested but for the entire world. 


On Nov. 11, before the opening of the conference Senator 
Schanzer had the following to say: 


“The world emerges from an immense catastrophe and needs to find 
again its equilibrium. The war broke the economic unity of the world. 
The enormous financial sacrifices which the war imposed on the peoples 
exhausted their force of resistance, created among different countries 
such a great difference in their economic conditions and in the value 
of their money as to render almost impossible any commerce among them. 

“Now the supreme condition in order that the equilibrium of the 
world may be re-established and in order that the countries more 
severely struck by the war may rise and reconstruct their economy is 
peace. That is why all our efforts must be directed toward creating 
political guaranties for the lasting maintenance of peace. 

“This is the fundamental thought of Italian policy and it is for this 
reason that Italy greeted with full heart the invitation of President 
Harding and is ready through our delegates here to give all the possible 
contribution to the conference in order to obtain concrete results, such as 
to create in the world that atmosphere of peace which constitutes today 
its supreme need.’’ 


On Nov. 12, Premier Bonomi at Rome, gave The Asso- 
ciated Press the following message for the American peo- 
ple: 


‘“‘The desire for peace which is living and general compels the Govern- 
ments of the world’s strongest nations to discuss in hospitable America 
the ways and means of solving the knottiest questions of world interest 
and of preparing for the coming era in which arms can be limited to 
the strict necessity of defense. No step toward this grand aspiration 
could be of practical result unless promoted by those States, which 
possessing the greatest material strength, can with noble intention demon- 
strate that they prefer right to might. 

“It is to the credit of the American Government and people that they 
have assumed this highly humanitarian initiative, to which the Italian 
Government and people, placing aspiration for peace in the front rank, 
unite in wishing the conference a happy success. 

“I deeply regret that I am unable to leave the cares of government 
at this time on the eve of the opening of Parliament. 

“T should like to convey to the conference some personal contribution 
alongside that which the Italian delegates carry, in order to confirm 
Italy’s desire for tranquillity and work. But I have not lost hope. 
Parliamentary affairs permitting, that my wish to participate directly 
before the work of the conference is over will be satisfied.” 





——_—- ee ee —- 


JUDGE GARY SAYS BENEFITS FROM ARAMAMENT 
LIMITATION ARE BEYOND CALCULATION—ALSO 
DISCUSSES HIGH LIVING COSTS. 


Sweeping aside as unworthy of notice all suggestions as 
to lessened steel manufacture which armament limitation 
might result in, Judge Elbert H. Gary, of the United States 
Steel Corporation and Charles M. Schwab have both whole 
heartedly endorsed the proposal for the reduction of naval 
armament, put forth by Secretary of State Hughes with 
the opening of the Conference at Washington on the 12th 
inst. Judge Gary’s endorsement was voiced at the semi- 
annual meeting of the American Iron and Steel Institute 
(of which he is President) held at the Hotel Commodore 
on November 18, while Mr. Schwab’s comments were made 
at the dinner tendered by the Institute that night to Mar- 
shal Foch. Mr. Schwab’s address is referred to in another 
article. Speaking of the conference and the benefits which 
would accrue with the carrying into effect of the proposal 
made by Secretary Hughes, Judge Gary at the meeting of 
the Institute said: 

Of highest interest, having a direct bearing and immediate influence 
upon the questions already discussed, is the conference at Washington 
called to consider the limitation of armament by the different nations. 
Undoubtedly a very large part of national expenses during the last three 
years related to military preparation. Even though the object has been 
only for defensive purposes nevertheless the cost has been as much as 
it would have been if the motive were less justifiable. If the expendi- 
tures in this direction shall be decreased only fifty per cent the saving 
will be prodigious. But if an agreement to this effect is made it will 
probably go much further as to amount; and even better than this, it 
will cover principles which will tend to conserve peace, friendship and 
good-will, which is of inestimable value to all nations. 


Very great progress has already been made in Washington. The ad- 
dresses of the President and Secretary of State, respectively, were of the 








highest type of oratory and their proposals were not only startling, but 
were universally received with joy and satisfaction. Other speeches 
already delivered show that the speakers were inspired by the same lofty 
emotions which prompted the utterances of Presidnet Harding and Sec- 
retary Hughes. 

The suggestions by some that there will be less steel manufactured as‘ 
a result of armament limitation are unworthy of even a passing notice. 
In the first place, the amount of decreases, if any, which is doubtful, 
would be small, and even though they might be large, no sane and right 
spirited person would consider pecuniary interest as of any importance 
when discussing national or international welfare. 

Besides, the benefits which would be derived by reason of all the 
nations living under peaceful conditions, as compared with military 
conflicts, are beyond calculation. If means for the firm establishment 
and maintenance of peace can be found and generally assented to, it 
will mark an epoch of the greatest business prosperity, as well as the 
largest measure of happiness that the world has ever witnessed. We 
should be thankful that this conference in Washington has been called 
and that the different countries are represented by delegates of high 
principle and great intelligence and sincerity. Of course, there must be 
and will be many matters to be determined bearing upon the question of 
peace, outside of those suggested by the Secretary of State in his original 
proposition. There are a good many kinds of armament, some more 
destructive than others, but ali important, and every one heretofore or 
hereafter discovered must be covered by the international arrangement 
to be concluded. 

But with an agreement for the limitation of capital ships it would 


"not seem to be practical to stop with less than a final treaty which will 


prevent future wars. In addition to what is contemplated.by the limita- 
tion of armament there should, with other things, be an understanding 
that if any international differences arise no resort to military force . 
shall be permitted until after there has been a conference and full dis- 
cussion by all the nations now participating in the deliberations at 
Washington. 

President Harding and the four selected, able and experienced repre- 
sentatives of this country will energetically and persistently strive for 
an agreement. They realize their constituents are unconditionally and 
fervently supporting them in their campaign for peace and limitation 
of armament and all this is true of each of the other nations. 

We may anticipate that before adjournment there will be many claims 
for consideration of national interest and protection by some of the 
countries represented, some of them selfish and inconsistent, for this 
would be natural, but there will be friendly and patient conversations or 
debates, and all with the endeavor to find a basis for maintaining inter- 
national peace. Every living individual is more or less possessed with 
the contradictory characteristics of Dr. Jekyl and Mr. Hyde, but the 
good preponderates over the evil in the large majority of people, and this 
is particularly true of those who are now especially chosen to minister 
to the ills of a disorganized, diseased and suffering world. 

These delegates will meet as friends and I predict they will part as 
friends. All the appointees of the convention are gentlemen of the high- 
est character and all favor limitation of armament and perpetual peace. 
It will be exceedingly strange if they fail of success on any ground that 
is not fundamental to national integrity, independence and honor, and 
none such is involved. It is unthinkable that there could be a different 
result. An adverse outcome would be intolerable and those responsible 
for it would be repudiated and everlastingly condemned. No claim for 
personal or individual advantage not based on the principles of right 
and justice, in the opinion of the majority, would be entertained. 


Judge Gary referred in his opening remarks to the fact 
that “it seems to be generally conceded that business con- 
ditions throughout the United States for the last six months 
have been perceptibly and steadily, if slowly, growing 
better’—“Even though,” he said, “we have now passed the 
most critical period in our recovery, I still think we would 
not be warranted in. concluding we have arrived at the 
point where we can with certainty predict the exact time 
when there will be a return to a normal financial, com- 
mercial and industrial basis, for the world’s economic struc- 
ture has been terribly shaken by adverse winds during the 
last few years. There must,” he continued, “be further 
adjustments.” Stating that “the delay in complete restora- 
tion of a sound and satisfactory economic development 
and activity in this country is largely due to high costs 
—high costs of living, high costs of production and trans 
portation, and high costs of owning and earning money or 
its equivalent,” Judge Gary added: 


The war brought enormous inflation in prices, rates and indulgences. 
There was an orgy of extravagance. The purchase value of money 
became lower and lower to correspond with the increases in the prices 
demanded for what it bought. When the armistice was declared the 
whole range of prices was far above that of ante-war times. Every one 
realized that there would have to be readjustments to lower levels. 
Selfishness and cupidity loomed large in the upward trend and these 
traits have been just as noticeable in the effort to descend from the 
dizzy heights of apparent prosperity and economic advantage. However, 
be it said, the large majority of the people of this country have been 
earnestly active in the endeavor to generally and equitably reduce prices 
to a reasonable point. Still there are considerable numbers who seem 
to be possessed with a desire and determination to make the most out 
of the situation, to maintain high prices and to realize the largest possi- 
ble gains; and those who are thus disposed are sufficiently numerous and 
successful to materially affect the cost of living. Here is one of the 
fundamentals of obstruction to a return to normal conditions. It may 
properly be claimed that as the advances in prices and values during the 
war naturally formed a circle, composed of various items such as labor, 
transportation, production, living expenses, each affecting the others, 80 
the same unhealthy and unwholeosme symptoms may be seen in the endeavor 
to return to previous levels. ‘The real obstructionists at present may be 
classified generally, if not distinctly. 

It seems to me that many so-called middlemen are more at fault con- 
cerning these matters than any others; they do not seem to have kept 
pace with the majority of business men in reducing prices; many have 
not lowered their selling prices in proportion to the reductions which 
have been made to them in their purchases. This is true of food, 
clothing and shelter, always the first things to be taken into considera- 
tion in discussing high costs. Every one is competent by experience to 
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pass upon this question, for it is practical and personal. I would not 
purposely do an injustice nor indulge in exaggeration, and with the 
intention of being accurate and within the facts, I will specify a few 
of fhe features which tend to prove the assertions made. First, as to 
food and clothing. Ycu will observe I have taken prices in the ordinary 
country stores and shops, where they are moderate as compared with 
many of the city establishments. 
W holesale Retail 
Price Price 
Sirloin Steak heii ale $0.23 $0.42 
Round Steak. , Se le .20 40 
Rib Roast__. : ; bnglties 23 .40 
SIE - dipdtibia cm tinieinhtiidtah dn te io iteniestibdities an msauiiagiiagiie 45 
Cream Cheese 
0 l Sax 
Beans -- 
Lard -.. 
Potatoes 
Rice 
Also, on 


Per Cent 
Spread 
82.5 
100. 
73.9 
60. 
61.3 
32.8 
100. 
65.2 
43.7 
41. 


follows: 
Wholesale 
Price 
I ce eres $7.00 
EE eee Be a 25.00 
Men’s Overcoais | 27.00 
Men’s Hats, Derby and Soft 3.00 


wearing apparel as 
Retail 
Price 
$9.00 
40.00 
50.00 
4.50 


Per Cent 
Spread 
28.6 
60. 
85. 
50. 


On furniture and bedding the profit made by regular dealers ranges 
from 40 to 100%, and by installment houses from 100 to 200%. 

As to rents and coal, so much has been published that every one is 
familiar with the facts. Amounts have been demanded and paid which 
are so much larger than they were before the war that they seem out- 
rageous. 

It must be admitted that the large prices already mentioned have been 
more or less influenced by labor rates, but I cannot too strongly state that 
labor which has been free to act in accordance with its own sense of 
propriety and justice has been fair and considerate in view of living 
expenses. Fortunately, this includes 85 or 90% of the workmen. 

Where labor is directly under control of leaders not connected with 
nor interested in the results of the work in question, the rates in many 
instances are unreasonable and unjust. This relates particularly to trades 
which, in a measure, control building operations and affect rentals. I 
offer some figures of comparison showing waze rates per day in 1913 and 
1921, respectively : 

1913 

% Rate per day 
Bricklayers ____- $5.60 
Carpenters —____- 5.00 
OS 2.2... ; 4.50 
Housesmiths (structural) ~~ .._-------~- 5.00 
Marble Outters, Carvers and Setters_ 5.50 
Metallic Lathers Dieiei alc tines 5.00 
Painters, Decorators and Paperhangers_. 4.00 
EE NE MES TE TTRSSD SO LONE S OS ele OPED 5.50 
Piumbers and Gasfitters._._........._. - 5.50 
ee EEG Sa i ea pepe en 5.25 
Steam Fitters __-_- 5.50 
EGS RS UF so SR Ne . 6.60 
Stone Setters___  _-- TE Re eS 5.60 
Stone Masons 4.80 


1921 
Rate per day 


9.00 
9.00 & 10.00 
9.00 
9.00 
10.00 
9.00 
9.00 
9.00 
9.00 
10.00 
10.00 


The failure to render 
The skill or energy 
or effort to accomplish is not one-half what it was formerly, so that 
the rates now paid are actually quadrupled instead of being doubled. 
The rules formulated by unions under which the work is done place 
limits upon production, as many employers and others know by bitter 
experience. The wonder is that so large a part of the public, which 
to a great extent suffers the consequence, apparently fails to appreciate 
these important facts pertaining to production. 


But the wages paid are only a part of the story. 
an hour’s work for an hour’s pay is even worse. 


High costs of production and transportation were also 
discussed by Judge Gary, his remarks on this point being as 
follows: 


The costs of semi-finished production and also transportation are about 
twice what they were before the war. 
these have been under examination by governmental departments and 
have been published. These high costs result, in part at least, from the 
prices which are paid for materials purchased from the original producers 
and also the rates of wages paid. The net profits realized are much 
smaller than those received before the war and in many, if not most, 
cases they are nil; this is largely because wage rates were increased 
during the war and still are maintained much higher in proportion than 
the selling prices or carrying rates now received, and besides production 
resuits were likewise decreased as before suggested. I am not now 
intending to discuss selling prices or transportation rates. 

Clearly and emphatically there must be further adjustment and reduc- 
tions concerning certain prices and rates down to a level which will not 
be equitable, but will place every branch of industry on a just and 
reasonable parity. 

Unless there shal! be a governmental supervision which is impartial and 
non-partisan and covers all interests, classes and departments equally 
and fully, there is no way of promptly returning to and maintaining 
normal and sound conditions in all respects, except by the natural means 
provided by the law of supply and demand, which requires time. By 
this simple route, with the benefit of full and consistent maintenance of 
law and order, so that it may be pursued without illegal hindrance, there 
will sooner or later be forced upon every one the necessity of disposing 
of whatever he has to offer only at fair and reasonable prices. Business 
of all kinds would succeed better if unhampered by governmental inter- 
ference, but if it is desired to proceed with the greatest dispatch towards 
the starting point of the upward march in prices influenced by the war, 
then every person and every interest, without discrimination, must submit 
to some kind of governmental supervision and regulation. Class distinc- 
tion is the worst thing that can happen to any country. 

As the Government materially assisted in increasing costs and prices, 
although on grounds of necessity, it might be proper and expedient to 
render similar services in the struggle to decrease them. 


As to the high cost of holding money and property, Judge 
Gary said: 
Underlying all economic conditions in this country today, and perhaps 


throughout the world, is the high.cost to the holder or earner of money 
or property. It is so high that the incentive to initiate, extend, develop 
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or operate is not only discouraged, but it is nearly or entirely destroyed 
in many cases. I refer to the question of taxes. We have heard of being 
taxed to death. The people have been made to realize what it means. 
Both industry and individuals have suffered almost to the point of despair. 
They have staggered under the burdens of taxation. Neither the United 
States nor any other country can satisfactorily prosper while taxes 
remain so high as at present. 

Any politician or political party standing for present tax rates, or 
opposing substantial reductions down to the lowest practical level, will not 
continue in authority, but will go down to defeat at the first election. 
The people will not long endure the existing situation. In fact, they 
cannot. 

Under the present laws one’s income, whether derived from personal 
effort or invested property or business, is largely taken by the Govern- 
ment in income taxes. Extensions cannot be made nor industry progress 
while so much of the returns is taken away and diverted from legitimate 
enterprise. 

And the same argument applies to aggregations of capital held, or 
business transacted, by corporations. The point applies with equal force 
whether it refers to business carried on by individuals or by corporations. 

The total indebtedness of the world at present is ten times as much as 
it was before the war. I will not give the figures now; they are too 
startling and they are growing in amount. During the war stupendous 
expenditures were necessary, though at the time the amounts seemed 
extravagant and often wasteful. Perhaps this could not be avoided in 
view of the circumstances. The people generally overlooked and condoned. 
Now a stricter accounting and better management will be required; and 
greater and still greater economy is demanded. 

Judging by his utterances and efforts no one more than President Hard- 
ing fully appreciates the overwhelming insistence for decreases in taxation. 

To the fullest extent possible earnings and incomes must be left in the 
hands of those who first receive them. Money is just as important as 
it ever was. Without it nothing can be done for any one or for any 
country. Remarks from the lips of men, especially from those who know 
nothing concerning their subject, amount to comparatively little. Money 
talks louder and more effectively than anything else when protection to 
life and health is concerned. Unless food, shelter and clothing are pro- 
vided we will not listen to words concerning abstract questions, especially 
from those who work little and say much. Well, just at present we need 
more and more production, and money is necessary for this purpose. 
If we have more in the United States than we actually need let us apply 
it for the benefit of others who are less fortunate, but we must not 
waste it. There has been enough of that all over the wide world. I do 
not believe in a penny-wise policy. A great deal of money is required 
to pay interest on the enormous indebtedness of the Government, and 
for carrying on governmental affairs, but the expenses for this are too 
large. There are too many clerks, doing too little work in public offices, 
notwithstanding all that has been done under the able direction of 
General Dawes and others; there are too many committees making investi- 
gations at large cost, sometimes for political purposes, too much un- 
necessary display, altogether too numerous and great expenditures for 
useless and profitless things. I may overstate the situation, but not 
intentionally so. Of one thing we are certain, our Government is called 
upon as never before to reduce expenses and expenditures, and to modify 
and clarify taxation. The burdens are greater than we can long endure. 

Qur governmental administration, not to specify dates or periods, by 

precept and example, has been largely responsible for the present economic 
situation. The high prices paid and advocated by Government officials, 
the rules established for work, the extravagance in many respects, per- 
haps necessary during the war, in part at least, I have admitted; but it 
all had a bad effect on private management, and the situation should now 
be remedied by legislation and otherwise, and I believe it will be. In- 
dustry is sadly in need of assistance from the Government; and, I repeat, 
individuals must reciprocate to the greatest possible extent. 
Undoubtedly the fairest way to raise money for the Government is by 
sales tax which requires every one to contribute in accordance with 
pecuniary ability to buy. This is equal treatment of all the people and 
therefore is just. Moreover, it is easy and cheap in administration, and 
certain of full exposure and accomplishment. 

For the present conditions, so far as they are unsatisfactory and de- 
preciative, any blame should be placed where it properly belongs, quite 
likely upon different classes as I have suggested. A fair-minded public 
will sooner or later intelligently and surely apportion the blame. 








CHARLES M. SCHWAB WOULD GLADLY SINK WAR- 

MAKING MACHINERY FOR PERMANENT PEACE. 

In declaring the men of the iron and steel industry to be 
~olidiy behind every effort which the Washington Confer- 
ence can make which will hasten the coming of the time 
when war shall be no more, Charles M. Schwab, Chairman 
of the Board of Directors of the Bethlehem Steel Corpora- 
tion, told the gathering that if the statesmen at Washing- 
ton “should find it possible to bring about disarmament and 
permanent peace, gladly would I see the war-making ma- 
chinery of the Bethlehem Steel Corporation sunk to the 
bottom of the ocean.” “Such a thing as financial loss,” said 
Mr. Schwab, “can be of no consideration when compared to 
the inestimable boon to mankind in the realization of that 
magnificent plan.” Mr. Schwab’s remarks regarding the 
limitation of armament and his attitude toward the propo- 
sal were set out as follows: 

And I would like to take advantage of this occasion to say something 
which has long been upon my heart, and which at this significant mo- 
ment it is clearly my duty to say. It was stated at some of the sessions 
of the recent League of Nations meeting in Geneva, it has often been 
carelessly suggested in the press, that the flame of war is in great measure 
kept alive by those interested in the private building of naval ships and 
the manufacture of munitions of war. 

I can. of course, speak only for myself, but I believe I know and express 
the sentiments of others placed in similar positions to mine when I say this: 

I am at the head of the largest war materials manufacturing works in 
the world. The shipyards of my company build more naval ships than are 
built in any other yards under one management in the United States. But, 
I have been thrilled beyond expression, as has every good American, by 
the brilliant and statesman-like scheme laid before the Conference at 
Washington by Secretary Hughes. The carrying opt of that plan may in- 
volve great monetary loss in some quarters, but such a thing as financial 
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loss can be of no consideration when compared to the inestimable boon to 
mankind which would be involved in the realization of that magnificent 
plan. What red-blooded American would not, indeed, make any sacrifice 
if the burden of armament could be lifted from the shoulders of humanity. 
May God speed the day when this noble conception can be realized! 

If the armed protection of our country is necessary, the establishment 
of which I am the head, will devote itself with all its energy to providing 
means for protection of this country’s homes and families. But I say to 
you from the bottom of my heart that if the statesmen now assembled in 
Washington under the far-sighted leadership of our President and Secretary 
Hughes, should find it possible to bring about disarmament and perma- 
nent peace, gladly would I see the war-making machinery of the Bethlehem 
Steel Corporation sunk to the bottom of the ocean. 

Nothing could contribute more to the ultimate and permanent prosperity 
and happiness of the world than the conclusion of agreements between the 
great nations of the world which would eliminate war and the causes of 
war. And so, let us say to the men gathered in Washington, let it go out 
from this gathering of men of the steel and iron industry, that we are 
solidly behind every effort they can make which will hasten the coming 
of the time when war will be no more. 

If disarmament inflicts a money loss upon us, the American iron and 
steel industry will accept it willingly and gladly. We will do so not in a 
spirit of mere idealism and self-sacrifice, but in a belief that that the great- 
est permanent, material prosperity would be brought about by the concen- 
tration of the energies of mankind upon constructive activities; upon means 
for well-being, and not for the destruction of civilization. 

The remarks of Judge Elbert H. Gary, similarly declaring 
whole-hearted support of the armament limitation proposal, 
are dealt with in another item in this issue of our paper. 
In paying his “tribute of respect and admiration for the bril- 
liant Marshal who is our guest to-night,” Mr. Schwab said 
in part: 

I salute him, not alone because he is so great a commander, but I salute 
him with added enthusiasm because he comes from France, the France 
which sent us Lafayette in our own struggle for independence, the same 
France with whom the United States have not only never had a serious 
dispute, but with whom our relations have been from the beginnings of 
our history upon terms of such intimacy and sympathy. 

When the war in Europe broke out and the safety of France was threat- 
ened, my sympathy and interest weft out to France with all the ardor I 
possessed. And I may be permitted to relate a bit of history. The war 
had been in progress only a short time when I wrote a letter to one of 
the leading statesmen of France, telling him that, if it would help, we 
would gladly place the ordnance and armament manufacturing facilities 
of the Bethlehem Steel Company at the disposal of the French Government, 
believing, as we did, that we were the only large ordnance plant in the 
world sufficiently free and independent to be in a position at that time to 
render such a service. ie 

All classes of men are prone to over-estimate the service they rendered 
to you, my dear Marshal, in the winning of the war. I hope I shall not 
exceed the bounds of modesty if I refer briefly to what our American iron 
and steel industry did in that direction. 

From the beginning to the end of the war, our industry furnished for 
war purposes nearly fifty million tons of steel. The mere figure does 
not picture to the mind what that means. And yet fifty million tons of 
steel would build a modern railway ten times around the earth. 

During the war we talked of a “bridge of ships’’ across the Atlantic. 
Fifty million tons of steel put into the hulls of ships would actually build 
a bridge of ships from the United States to France. 

It was truly a war of material and machines, as well as of men, and we, 
of the American iron and steel industry, like to think, not that we won 
the war, but that we accomplished in full the part that was assigned to us. 
The demands then made upon our industry not only produced steel; they 
produced men who were at any time prepared to outdo in personal effort 
and sacrifice even the former great achievements of their industry. .. . 

After war comes peace. Our own great General Grant, after our Civil 
War, said: “Let us have Peace.’’ The nation is prouder of that prayer 
than of any warlike utterance he ever made, and that sentence surrounds his 
tomb in our city. 

“Let us have Peace.””’ That sublime phrase of General Grant’s might 
well be the motto of the World Conference now assembled at Washington. 








—— 


JUDGE GARY IN EULOGY OF MARSHAL FOCH. 


At the banquet tendered by the American Iron and Steel 
Institute on Nov. 18 in honor of Marshal Foch, Elbert H. 
Gary. President of the Institute, paid high tribute to the 
leadership of the General under whose command the late 
war was won, and whom he declared to be “even a bigger 
man in peace than he was in war.” In part Judge Gary 
said: 

No decision of greater importance concerning the welfare of the world 
has ever been made by mankind than the one which placed Foch in general 
command and direction of the Allied and associated armies. Possibly one 
of equal magnitude and consequence will be made at Washington in the 
near future. 

By this action Foch became supreme. He was placed in control of 6,- 
500,000 soldiers, by far the largest organized army ever assembled under 
the direction of one man. This was thirteen, or more, times the size 
of Napoleon’s largest army. 

So soon as Foch received his appointment as Chief of the Allied Armies, 
he began to co-ordinate all the forces and movements of the units under his 
command. Needless to say he was cordially and intelligently supported by 
the chief officers of the various armies and the men under them. It was 
not long before complete harmony prevailed throughout the entire field of 
action. This applied to the battle-fronts, to the furnishing and transporta- 
tion of supplies and to the welfare of the men and women who were en- 
gaged in winning the war. With perfect discipline and order, exact justice 
and humanitarian methods, the business of conducting a successful war of 
the largest magnitude ever known became methodical and systematized ; 
and the armies soon advanced. 

There followed appalling combats, both offensive and defensive at the 
beginning, for the Germans soon made an unexpected and rushing attack, 
which at first was somewhat successful. But Foch was prepared for emer- 
gencies, and his great organization fought with the precision and contin- 
uity of perfect machinery. Of course great destruction of life and im- 
mense suffering resulted, but what mattered that in the opinion of the 
brave soldiers who felt that they were winning the war under the com- 





mand of their skilful and successful leader; of one who was working in 
accordance with thoroughly studied and well-considered plans and who 
understood the situation from hour to hour at all parts of the battle areas ; 
one who would not unnecessarily sacrifice a single life; one who was de- 
voting his strength and his entire time, with the exception of a few hours 
each day for necessary sleep and ene hour each day for prayer, all for the 
cause of freedom, liberty and justice? 

The men of affairs here assembled appreciate from experience what it 
means to a large enterprise to have perfect co-ordination of forces and 
perfect system in management; and they know how easy and simple to 
control it seems to outsiders, especially those of little practical knowledge, 
if the business is successful and moves without internal friction. We 
civilians cannot adequately sense the herculean task which was assumed by 
Marshal Foch, but we cannot fail to remember nor banish from occasional 
thought the information which came to us from day to day during the long 
and anxious period from August, 1914, to November, 1918, detailing the 
onward marches of the Germans into Belgium, France, Italy, Russia, Po- 
land and the Balkans, involving the destruction of millions of lives and 
billions of property. Likewise we cannot overlook nor minimize the relief 
which came to our minds almost immediately after Marshal Foch assumed 
charge of the defense and turned it into an offense. And we appreciate 
that under his command the war was won. 

It is pleasing to remember how willingly and devotedly the stalwart, 
talented and experienced generals of the various countries accepted the 
leadership of Marshal Foch and placed themselves entirely under his direc- 
tion; and it is equally agreeable to recall the attitude of the Marshal 
toward these generals and their armies. They believed in him and he 
trusted them from the beginning to the end. As one illustration, you will 
remember the Argonne. This was an area about twenty-seven miles long 
by ten or more miles wide, a large part covered by forests. It was exceed- 
ingly rough and more strongly fortified than had ever before been attempted 
for any similar space. For four years continuously the Germans had held 
this territory and it had been considered impregnable. When it became 
essential, for reasons not necessary now to mention, to secure possession of 
the Argonne, Marshal Foch entrusted the task to General Pershing and his 
armies. It was a stupendous undertaking; and, in passing, it may be re- 
marked General Pershing made good. 

It would not be useful, nor is there time to detail the battles which fol- 
lowed, one after another, and at difference places, the appointment of Mar- 
shal Foch. At Chateau Thierry the defense was turned into an offense, 
and from that time until the end the Germans never could fully re-estab- 
lish their lines. As previously advocated, the great commander struck at 
one point and then another with great skill and persistence until the morale 


of the Germans was lowered and the army rendered comparatively helpless. 


The Allied co-ordinated military machine battering with deadly precision 
bewildered and overwhelmed the German army until it begged for mercy. 

Again the wisdom and sagacity of Marshal Foch was influential in pre- 
venting the commission of a grave mistake. The Germans asked for an 
armistice. One prominent in the councils of the defending nations an- 
swered that no armistice would be granted until after the Germans had 
evacuated France and Belgium; and this notwithstanding at this time 
they were, and for several days had been, using every effort to get out of 
these countries without sacrifice. Marshal Foch again injected himself 
into the discussion and insisted in language plain and positive that the 
negotiations and terms of the armistice had better be turned over to the 
army. The suggestion was adopted and he was then placed in charge of the 
whole matter. 

Picture, if you can, this great soldier, with a few comrades, in the 
forest of Compeigne, practically hidden from the view of his armies, in 
quiet conversation with the German representatives (whose methods, man- 
ners and designs I will not characterize) concerning terms and conditions 
relating to the cessation of hostilities. Modest, gentlemanly, even kind in 
manner and tone, Marshal Foch was nevertheless strong and determined ; 
and he was clear and convincing. On this occasion he again showed him- 
self to be a great man. He comprehended the present and he accurately 
forecasted the future. With no spirit of hate nor revenge, but with a 
feeling of duty towards them that had confided to him their interests, he 
demanded and obtained terms that were calculated to protect his princi- 
pals. I will not say whether or not these terms have since been modified 
by others. 

But Foch was and is even a bigger man in peace than in war. This is 
because he abhors the latter and loves the former. Fine, loyal soldiers are 
the first to enter war in defense of principle and country; they would be 
the last to voluntarily kill or fight for anything less. It is to be hoped 
that the distinguished soldiers from the different nations of the world, who 
are supposed to be in Washington at the present time in an advisory capacity 
on questions pertaining to limitation of armament, will have a potential 
voice, and I believe they will. Those who suppose the army men generally 
will advocate unnecessary war or stand for unreasonably large armies or 
instruments of warfare will, I think, find they are mistaken. 

God grant that the conference at Washington will finally bring about 
conditions which will establish and maintain continuously and permanently 
peace between all nations and that the guest of honor here this evening may 
have the pleasure of exerting a strong influence in this direction. 

We know what our guest desires, for he has recently said: ‘‘War is the 
most abominable thing on earth. War is but a means and peace is an end. 
I have seen, when in the line, millions of young men fallen on the field of 
battle, and in the presence of these hectacombs could any one argue in 
favor of war ?’’ 

Marshal Foch was born in the upper Pyrenees. 
soldier under Napoleon. Foch was highly educated, including the science 
of war. He has been a military instructor and a soldier all his life. It 
has been written of him that “such was his fine confidence in life that he 
communicated to others, not his grievances, but his secret satisfactions.”’ 
He taught that God is on the side not of the ‘‘heaviest battalions’? but of 
the men most earnest about the ideal for which they are fighting. He was 
advanced in the French army from one position to another until he reached 
the highest. He is one of the greatest, if not the greatest, generals of all 
time. With other accomplishments, he is a metallurgist. 

The world owes him a debt of gratitude it can never fully repay, and 
indeed it does not desire to do so. We are all happiest in being his ever. 
lasting debtors. 

This brave, scholarly, thoughtful Christian soldier honors us by his 
presence on this occasion. After a slight diversion it will be my privilege 
and pleasure to present you to him. 


His anscestor was a 








OFFICIAL COMMUNIQUE ON VIEWS OF JAPAN, 

AND OTHER NATIONS ON OCHINA’S PROPOSALS. 

The ten*Chinese proposals which on Nov. 16 were laid 
before the delegates of the nations participating in the 
Washington conference for the Limitation of Armaments, 
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(referred to in our issue of last week, page 2145) were 
taken up for consideration at the second meeting of the 
Committee on Pacific and Far Eastern questions held on 
the 19th inst. A communique setting out the views with 
regard thereto as expressed by the representatives of 
Japan, Belgium, Great Britain, Italy, France, Holland and 
Portugal was issued at the conclusion of the conference. 
That on behalf of Japan expressed that country as “anxious 
to see peace and unity re-established at the earliest possible 
monient’ but added that “we want to avoid all action that 
may be construed as an intervention in the internal affairs 
of China.” “All that this conference can achieve is it 
seems to us,” said the Japanese statement, “to adjust 
China’s foreign relations, leaving her domestic situation 
to be worked out by the Chinese themselves.” Adherence 
“without condition or reservation to the principle of ‘the 
Open Door and Equal Opportunity’ in China” was ex- 
pressed in behalf of Japan by Admiral Baron Kato. Mr. 
Balfour in behalf of Great Britain stated that he had 
nothing to add to the frequent declarations of his Govern- 
ment on the questions of the “open door” in China, the 
integrity, of China and the desirability of leaving China 
to work out its own salvation and to maintain control over 
its own affairs. M. Briand stated that the French dele- 
gation is disposed to consider in the most favorable light 
the Chinese claims in their entirety. Baron de Cartier, 
representing Belgium, announced that the latter “will take 
part willingly in all the measures that this conference may 
adopt to insure the territorial integrity of China”; among 
other things he stated “that it will unreservedly favor the 
policy of the open door.” The following is the communique 
issued after the meeting: 


“The Committee on Pacific and Far Eastern questions held its second 
meeting in the Columbus Room of the Pan American Building this 
morning, at 11 o’clock. All plenipotentiary delegates were present, ex- 
cepting Baron Shidehara for Japan, Ambassador Jusserand for France, 
and Mr. Meda for Italy. 


“Admiral Baron Kato, on behalf of Japan, made the following state- 
ment : 


‘1. It seems to the Japanese delegation that existing difficulties in 
China lie no less in her domestic situation than in her external relations. 
We are anxious to see peace and unity re-established at the earliest possible 
moment, but we want to avoid all action that may be construed as an 
intervention in the internal affairs of China. All that this conference can 
achieve is, it seems to us, to adjust China’s foreign relations, leaving ber 
domestic situation to be worked out by the Chinese themselves. 


“2. The Japanese delegation wishes to assure the Chinese delegation and 
the whole conference that Japan has every desire to cultivate the happiest 
relations with China. We are solicitous of making whatever contributions 
we are capable of toward China’s realization of her just and legitimate as- 
pirations. We are entirely uninfluenced by any policy of territorial ag- 
grandizement in ony part of China. We adhere without condition or 
reservation to the principle of ‘“‘The Open Door and Equal Opportunity” in 
China. We look to China in particular for the supply of raw materials 
essential to our industrial life and for foodstuffs as weil. In the purchase 
of such materials from China, as in all our trade relations with that country, 
we do not claim any specia! rights or privileges and we welcome fair and 
honest competition with all nations. 


“With regard to the question of abolition of extra territoriality, which is 
perhaps one of the most important questions proposed by the Chinese 
delegation, it is our intention to join with other delegations in the endeavor 
to come to an arrangement in a manner fair and satisfactory to all parties. 


“‘We have come to this conference, not to advance our own selfish in- 
terests; we have come to co-operate with all nations interested for the 
purpose of assuring peace in the Far East and friendship among nations. 


“3. The Japanese delegation understands that the principal object of 
the conference is to establish in common accord policies and principles which 
are to guide the future actions of the nations here represented. Anneuee 
we are ready to explain or discuss any problem which in the wisdom of the 
conference is taken up, we should regret undue protraction of the discussions 
by detailed examination of innumerable minor matters.”’ 


Statement in Behalf of Belgium. 


“Baron de Cartier, speaking for Belgium; Mr. Balfour for the British 


Empire, and Senator Schanzer for Italy, then made statements in regard 
to the same subject as follow: 


Baron de Cartier, Belgium: 


“I believe it advisable to briefly point to the spirit in which Belgium 
takes up the examination of the questions rleating to the Far East. 

She is happy to subscribe to the noble sentiments that inspired the words 
of Oe Secretary of State at the opening session of the work of our com- 

tee. 

‘*In so far as China is concerned, my country has for many years main- 
tained important relations with her, and hes been amenk the first to 
contribute to the development of the natural resources of China through 
the large part she has taken in the construction of its railroad system; it 
has also established there industrial and financial enterprise of importance. 

The persone: experience that I have been able to acquire through 
sojourns in China during the last twenty-five years, the evidences of the 
pores that she has made during that period, the manner in which she 

as been able to overcome her internal crises, inspire me with great confi- 
dence for her future. 

‘** Belgium will take part willingly in all the measures that this conference 
wind adopt to insure the territorial integrity of China, and to furnish her 
with the means to overcome her present difficulties. She is convinced 
that the support of the action of the Government is the necessary condition 
of all progress, and of the fruitful appcaton of such rules as this conference 

ht lay down in accord with the Government of the Chinese Republic. 

Belgium will unreservedly favor the policy of the open door She 
desires to see assured to the industry and commerce of all the nations the 
wv of sharing on a footing of complete and genuine equality the 

evelopment of the resources of China to the greatest benefit of the Chinese 
a) and of all wamentty 

‘*She has heard with satisfaction the statement of the representatives of 
the Chinese Republic that that country is ready to apply the policy of 
commercial liberty in all parts of its territory without exception. This 
coangparenns ore tah — 8 vd peepee 3. full of pee unless the nationals of 

e Powers 0 n ther and privileges which are a necessa 
of + A eg Myr am ol . egeusanic interests. we cy Conetaee 

‘*Belgium, in accor e Powers concerned, is read 
© fais incresie in the custonn duties de of the coumeries once ar 

‘*She a erself willingly on the side of the countries which are 
disposed to ones me dual abandonment of their rights of jurisdiction 
as soon as the Chinese Government shall have completed the work that it 
has undertaken and shall be in a ition to give assurance of the many 
guarantees that the proper administration of justice demands.”’ 





Great Britain’s Views. 


Mr. Balfour’s statement: 


‘‘Mr. Balfour said that he thought it unnecessary to add one word to 
what had been said by his colleagues in regard to the question of a general 
order, which had been raised. His reason for saying this was that he had 
nothing to add to the frequent declarations of the Government he had the 
honor to represent on all these ony for example, the ‘open door’ in 
China, the integrity of China and the desirability of leaving C to work 
out its own salvation and to maintain control over its own affairs, and of 
substituting, when circumstances warranted, the normal processes of law 
for extraterritoriality. All these principles had been formulated over and 
over again in explicit terms by the Government which he represented. 

Statement in Behalf of Italy. 


Senator Schanzer’s statement: 


‘*T have the honor to state in the name of the Italian delegation that we 
fully subscribe to the noble sentiments that have been expressed by the 
orators who have preceded me. The Italian delegation is ready to examine, 
together with the other delegations, with the greatest care and in a spirit 
of sincere sympathy, the questions relating to China. It will give its sup- 
port to the sobuthons that shall appear to be best suited to assure the free 
development of China and to guarantee an equality in footing of the 
different nations in their efforts to promote the progress of China and of 
commerce with that country.’ 


French Views. 


M. Briand expressed the warm sympathy that France feels for China, 
with which she has a common frontier about 1,500 kilometers long. The 
French delegation is disposed to consider in the most favorable light 
the Chinese claims in their entirety. But in order to reach a practical 
result it will be necessary to make a thorough examination of each claim. 


Holland’s Attitude. 


‘“‘Jonkheer van Karnebeek remarked that, in the present phase of the 
discussion, there is not much for him to say of a general character and 
at the same time of material importance. He wished, however, to seize 
this occasion to say, as the representative of one of China’s neighbors, 
that the Netherlands delegation will be happy to consider the principles 
which China has laid down and the problems themselves from the stand- 
point of the world’s general welfare, and to examine them in a spirit 
of sympathy and friendship toward China. Holland, Jonkheer van 
Karnebeek said has old friends along the shores of the Pacific; China 
knows that it is one of them. 

“If China avails herself of the opportunity now afforded by this con- 
ference to assert her rights, to declare her position and to define her 
wishes, she may count on Hollands good-will and it willingness to 
aid her in the realization of legitimate aspirations and in her endeavors 
toward a consolidation and stabilization of her domestic affairs which 
are connected with the problem affecting the Pacific. 


Portugal's Views. 
‘Viscount d’Alte said ‘that the Portugese delegation saw with pleasure 
that the delegates of the other nations represented at the conference had 
expressed nearly identical views as to the desirability, in the interests 


of all, of a prosperous and united China. He gladly associated himself 
with his colleagues in the expression of this desire.’ 
China’s Appreciation. 

Mr. Sze expressed on behalf of the Chinese delegation his sincere ap- 
preciation for the united sympathy and friendship of the delegations here 
for China and her proposals. Of course, many of the proposals will 
be considered in connection with their applications. He would desire 
to reserve to the Chinese delegation the right of discussing them in 
detail then. But he was sure that the friendly sentiments as expressed 
and the general spirit of accord thereby presented would be greatly 
conducive to the success of this conference. 


“‘After a general discussion the meeting adjourned until Monday, Nov. 
ee eS Ae ay 








A. BARTON HEPBURN SAYS RESPONSIBILITY OF 
PRESERVING CREDIT FABRIC OF WORLD 
RESTS ON JAPAN AND U. 8. 

According to A. Barton Hepburn, Chairman of the Ad- 
visory Board of the Chase National Bank of this city, upon 
Japan and America, “more than any other countries, rests 
the responsibility of preserving the credit fabric of the 
world, preserving the gold standard, until those countries 
now unhappily so far from the gold standard, can struggle 
through the maze of inflation and plant their standards 
securely and squarely upon a firm foundation.” Mr. Hep- 
burn’s remarks were made in a speech of welcome to 
members of the Japanese Industrial Commission, in whose 
honor a luncheon was given at the Bankers’ Club this city 
on November 10, by Mr. Hepburn, James 8S. Alexander, 
president of the National Bank of Commerce; Charles E. 
Mitchell, president of the National City Bank, and Gilbert 
C. Thorne, president of the National Park Bank. Mr. 

Hepburn’s address was as follows: 


The bankers of New York extend cordial greetings to the very distin- 
guished gentlemen whom they have the honor to entertain. We welcome 
you to our country. We rejoice in the mission which brings you here 
and we wish you success in your mission and in all your other under- 
takings. 

May I express our sympathy in the great loss you have suffered in 
the death of Premier Hara, struck down by the cowardly hand of an 
assassin. He was a liberal and progressive statesman, a great and good 
man, patriotic and wise, and his liberal policy kept Japan in the full 
front of the advancing times. His death was a great loss, not only to 
Japan, but to the world. 

We are very fortunate in having gentlemen of such consequence and 
capacity visit our country and make a study of conditions. The condi- 
tions in our respective countries are very much alike. Our relations to 
the war were somewhat analogous. Both countries suffered severely in 
men and money, but neither country was invaded. 

You have gold enough in your treasury to retire all your outstanding 
notes. You are squarely on the gold standard. You enjoy the highest 


credit and your government obligations are the choicest investments. You 
have funds to invest more than your country requires. 
two hundred million invested in our country. 

We also have plenty of gold and enjoy good credit, and it seems to 
me that upon us, Japan and America, more than any other countries, 
rests the responsibility of preserving the credit fabric of the world, 


You have over 
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preserving the gold standard, until those countries, now unhappily so 
far from the gold standard, can struggle through the maze of inflation 
and plant their standards securely and squarely upon a firm foundation. 

When the war was on and inflation was everywhere in evidence, bank- 
ing was particularly difficult and dangerous. It is even more difficult 
and dangerous now with practical bankruptcy confronting so many 
nations. 

The mark is quoted at about 4/10ths of a cent, the france at 7 cents 
and the lire at 4%, cents. When is this depreciation to end? There is 
no hope of stabilizing exchange or restoring it to normal so long as the 
exchange must be redeemed in the local currencies of these nations, so 
badly depreciated and in such an utter state of demoralization. We 
must have reasonable stability to exchange in order to deal with other 
nations with confidence, but can there be such a condition established 
as long as the local currencies, in which the exchange must be redeemed, 
are subject to such violent fluctuations. 

Our people and our press urged that America must finance other nations; 
must extend credit to other people in order to enable them to buy of us. 
Congress took up the ery and passed a law authorizing banks to invest 
in the stock of corporations organized expressly to deal abroad. 

Many banks did so invest. They all lost money. It is not desirable 
to sell goods or extend credit where payment is more than doubtful. 
The steel trust is operating at 28% of capacity. Other of our large cor- 
porations are in the same condition. 

What is there in sight to materially increase their operating capacity. 
It looks to me as though we would have intensive competition for our 
own markets with falling prices for some considerable length of time. 

It is the duty of bankers to finance business undertakings of their 
own countries and to finance commerce and trade of other countries in a 
conservative manner only. This we will do, and fortunately we can safely 
do so to some extent at present and we may hope increasingly so as 
Europe recovers. 

There is no question or repudiation in either Japan or America. 
is no question of the standard of value. There is no question of credit 
generally. In view of the similarity of our conditions with reference 
to the world at large, it is particularly gratifying to confer with men 
of such experience and such business ability under the circumstances and 
in the interest of advising a wise course to pursue. 

We have no wish to talk, we prefer to listen, and Dr. Dan, I turn 


the occasion over to you, hoping for full, free and frank discussion from 
you upon these various questions. 


Dr. Takuma Dan, managing director, combined Mitsui 
interests, and Chairman of the Commission, in responding, 


had the following to say, according to the New York Com- 
mercial : 


There 


“All business activities depend upon bankers and financiers. They 
are, so to speak, the fountain head from which business flows. Good 
banking and good financiering is the requisite -to good business. You 


are the men in the United States who have built soundly on the solid 
principles of good banking. You are representatives of large and stable 
American financial and industrial enterprises. 

‘“‘We are the representatives of Japan’s banks and industries. There- 
fore, the responsibility of doing the best for the business activities de- 
pending upon our humble selves is one that we cannot bear lightly. We 
have come to learn from you. We want to steer business into good 
channels. We want, as Japanese bankers and financiers, to follow after 
and attain what American bankers and financiers stand for. We are 
ready within our capacity to co-operate with you.” 








W. D. GUTHRIE TELLS MARSHAL FOCH FRANCE 
NEEDS NEITHER TREATY NOR CONTRACT 
WITH U. S. 

Acting as interpreter for the President and Committee 
of the American Iron and Steel Institute at the banquet 
tendered to Marshal Foch by the Institute on the 18th 
inst., William D. Guthrie, President of the New York State 
sar Association told the guest of the evening that he 
could return to France, and say to his companions in arms, 
that “whatever may be the result of the Conference at 
Washington, France needs neither treaty nor contract with 
the Americans.” “Your heroic country” he said, “has con- 
quered forever the heart of America. And as long a3 
France shall merit our aid against all unprovoked aggres- 
sion, She shall have it without treaty and without contract.” 
Mr. Guthrie also said in part: 

There is, gentlemen, an historical document which ought to be placed 
in letters of fire and gold before the eyes of all the delegates to the 
International Conference at Washington. The lesson which it teaches 
ought to serve as a principal beacon to these statesmen in their media- 
tions. I speak of the stirring protestation of Gambetta and his colleagues 
at Bordeaux in February, 1871. May I not be permitted to recall this 
evening and before this assembly some of the phrases of this prophetic 
document? ‘Guardians of the rules of justice and of international law, 
the civilized nations ought not to remain longer insensible to the fate of 
their neighbors under penalty of being themselves in their own turn 
victims of attacks which they may have tolerated. Modern Europe can- 
not remain deaf to the repeated protestations of the populations now 
menaced; she owes it to her own conservation to prohibit such abuses 
of power. Europe besides knows that the unity of France (and we should 
add the security of France) is, today as in the past, a guaranty of the 
general order of the world, a barrier against the spirit of conquest and 
invasion.”’ 

I do not hesitate to affirm that the historians and philosophers of the 
future will judge very severely the Europe of the nineteenth century, 
which twice, in 1814 and 1871, permitted the dismemberment of France 
for the benefit of Prussia, and that they will see in the war of 1914 a 
vengeful scourge and a retribution of inexorable justice, for the abandon- 
ment of France in 1871. Let us hope that this lesson will not be mis- 
understood again! If for the moment “the light shineth in darkness, 
and the darkness did not comprehend it,’’ as we are told in the Gospel 
of Saint John, we, the devoted friends of France, may be sustained, I 
was about to say fortified, by the reflection that the world is still 
groping in the darkness of the chaos following the Great War, and that 
it is always the night that reveals to the navigator the stars invisible by 
day. 

Your Excellency, you can return to France and say to your companions 
in arms that, whatever may be the result of the Conference at Washington, 





France needs neither treaty nor contract with the Americans. Each 
phrase, each clause of a treaty may give occasjon for the subtle disputes 
of sophistes, of politicians, of irresponsible journalists, of reckless leaders 
of the crowd. ‘The letter killeth: but the spirit quickeneth.”’ Did 
not the great Napoleon avow at the end of his career, so full of glory and 
of disappointment, that after all it is not diplomacy but sentiment, that is 
to say the heart, that governs the world? Your heroic country has con- 
quered forever the heart of America. And as long as France shall merit 
our aid against all wnprovoked aggression, she shall have it without 
treaty and without contract. The past has forged in our souls a sacred 
and sufficient entente and has engraved it in our hearts. The late Arch- 
bishop Ireland well said that it was in reading the history of his country 
that the American child learned to love France. Never can we forget 
the generous aid, the sympathy, the devotion and the unselfishness which 
the French people and the government of Louis XVI showed fs at the 
outset of our history. The steadfast friendship of the two peoples, their 
mutual respect and confidence, their common sacrifices and common 
heroism, these are your guaranties. On the tomb of the Unknown Soldier, 
consecrated symbol of the natural grandeur of man, the two peoples have 
renewed their ites and have felt again the intimate union of their souls. 

Marshal Foch, you are in the highest degree and under every title most 
welcome among us. You come to us full of glory. You have written in 
the annals of the world a glorious and imperishable page. I seek in 
vain the words which will tell you how much we admire and love you, 
and how much we are stirred by all that you have done, by all that the 
French Army has done, by all that the French people have done for us 


here in America and by all that your compatriots have suffered and 
sacrificed. 








POSTMASTER-GENERAL HAYS SEES SUCCESS OF 
ARMAMENT CONFERENCE—CHANGE IN FORMS 
OF TAXATION WHICH KILL INITIATIVE. 


Confidence that the outcome of the Conference on the 
Limitation of Armaments “will contain more potentiality 
for good for mankind than any single event in the last 
nineteen hundred and twenty-one years” was expressed by 
Postmaster-General Will H. Hays, in an address at the 
annual dinner of the Fifth Avenue Association, this city 
on November 15. Leading up to the remarks quoted above 
the Postmaster-General asked consideration as to what is 
to be done to prevent the recurrence of the world war and 
its direful consequences, and in part said: 


President Harding has surveyed the country as he entered upon his 
official responsibility for it. He has surveyed not merely his country 
but the world in which his country is the largest single factor. He has 
surveyed it, and he has seen that the greatest single immediate need is 
the avoidance of recurrence in the future of the calamity that has brought 
all our troubles upon us. In that spirit he has called a conference, which 
is at this moment at work in Washington. The purpcse of that confer- 
ence is to provide an assurance against another war. There are those 
who speculate as to whether this conference will be successful. That is 
wrong. That conference must and shall be successful. Consider what 
we have at Washington. Consider how it came about. There are five 
great nations who have recently spent terrible years as companions-in- 
arms against a common foe. In the course of that companionship-in- 
arms, and as a means of furthering it, three of these nations, Great 
Britain, the United States, and Japan, engaged in an enterprise of 
greatly increasing their fighting strength on the seas. All the building 
of ships upon which these three nations are now engaged was planned 
in the unity of resistance to a common foe. It was as friends engaged 
upon a common enterprise of high purpose that we started the building 
of these great navies. Suddenly and happily we triumphed over the 
common foe. He threw up his hands. We entered upon his lands and 
we disarmed him. 

For the first time in history it is possible to have, and we now have, 
a conference looking to the limitation of armament which contains only 
friends. At any other time for a generation past any conference of the 
great nations of the world, looking to disarmament would have included 
one who was not a friend. Representatives of a military group in control 
in one country defeated former efforts to achieve permanent peace because 
of wilfully preferring not to be one of a company of friends. But now 
they have eaten of the fruit of their malevolence and no longer sit among 
the great powers. In 1899 and again in 1907, that country, in the arro- 
gant pride of reliance upon a preponderance of armed force, defeated our 
efforts to agree upon the arbitration of international differences. 

But to return to the conference that is sitting at Washington tonight. 
In that conference there are nothing but friends and unity; and there 
is, for the first time in such conference, no element seeking to prevent 
the consummation of the conference’s purpcse and those great nations who 
were able to agree upon a purpose that entailed untold sacrifice of blood 
and treasure will now be able to agree upon a purpcse which looks to 
their common peace and prosperity and the happiness of mankind. This 
country and the world, tired of words, wanted a leadership, a program 
and action. The leadership and the program have been furnished, the 
action will follow. 

It is this curative and healing spirit of President Harding’s shedding 
its beneficence over the conference at Washington to-night, that inspires 
much of my confidence that the outcome of that conference will contain 
more potentiality for good for mankind than any single event in the last 
nineteen hundred and twenty-one years. And in the confidence of these 
convictions I predict that the forces working for its successful consum- 
mation, guided by this same great mind and sympathetic heart, working 
the miracles for good in this country, and inspired by the spirit, will 
bring from the conference a result which will be recognized as the most 
important meeting of men’s minds in all history and the most fruitful 
upward step taken by the world since the day Christ first preached 
‘Peace on earth, good will toward men.’’ 


Speaking of our present system of taxation, Mr. Hays 
expressed the hope and expectation that in the immediate 
future we shall be able to take up the task of changing it 
“so as to raise a smaller proportion of our revenue through 
burdensome income taxes and raise a considerable part of 
it through some other form of direct tax on the production 
or consumption or sales of goods.” Postmaster-General 
Hays further expressed himself as follows: 
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We must find and adopt a system whereby the money to run the Gov- 
ernment and meet its obligations must be raised in a way that shall no 
longer work undue hardship in the paying, and most certainly in a way 
that will not destroy the initiative and earning power itself of the 
labor or the wealth which must make the payments. There must and 
will be a refunding of the entire war debt on a proper basis, and it must 
be spread over a great number of years. There is no reason why the 
present generation should bear the whole burden of a war fought for all 
posterity and that must not be. After the refunting, which must come 
in due season, it will be possible to devise a method for the collection 
of taxes that will stimulate rather than in any way retard business, and 
spread the burden in right proportions to every man and woman in the 
country, who are all beneficiaries of the results for which the money was 
spent. An element in this final readjustment, of course, too, is the 
adjustment and evidencing of the amounts due this country from other 
countries and definite steps are being taken to that end, as you know. 
It is obviously essential that these things be concluded before the pro- 
gram of the ultimate form of taxation can be consummated. 

Forms of taxation which kill initiative must and will be changed. 
Personally, I am willing to say most emphatically that this country can 
not go on, and must not attempt to go on, indefinitely during peace time 
with either the form or the degree of taxation which was originally de- 
vised to meet the emergency of war. Our colossal income taxes were 
adopted with an eye single to one thing, namely, raising of the money 
in the largest quantity and with the greatest speed. We took the advice 
of going straight where the money was and taking it ruthlessly. The 
war tax law was passed in the spirit of the draft act. It partook of the 


nature of a commandeering of money. In the emergency of war this 
was proper enough but to keep up this form of taxation In the same 
degree during peace time would be intolerable. We should change our 


system of taxation so as no longer to put such a handicap on saving as 
the present system does. Between the man who consumes his day’s 
work as fast as he creates it, and, on the other hand, the man who prac- 
tices self-denial and saves part of his day’s work and puts it in savings 
banks, or in other forms of investment—between these two men I say 
it is the business of wise government to tax the former rather than the 
latter. 

Our present system of taxation destroys the incentive to save. I have 
seen compilations of statistics which show that out of one hundred men, 
eighty-four arrive at the age of sixty-five dependent upon their relatives, 
and that only sixteen out of the one hundred, when they reach the age 
of sixty-five, have accumulated a competence sufficient to support them. 
Now, I point out to you that if this has been the experience over past 
decades, the future will show even more distressing results, assuming 
that we continue a form of taxation which makes saving or accumulation 
difficult. Into whatever was the situation before, the present excessive 
income tax has introduced a differential of anywhere from four per cent 
to sixty per cent, working against the man who is trying to accumulate 
a competence. This must not be. It should be the business of the Gov- 
ernment to make the accumulation of a competence less difficult. To 
make it more difficult is a perversion of government. A thrift people 
is the most stable people in the world. 

Thrift is the foundation stone of civilization. A system of taxation 
which bears on thrift too much and does not bear on the lack of thrift 
enough; or a system of taxation which takes from the fruits of thrift 
unduly, is a malevolent device and retards civilization. Thrift is the 
quality that distinguishes civilization from lack of civilization. The 
difference between the heedless individual who consumes whatever he 
can get his hands on, without storing anything away for the future, and 
who lives in a perpetual and precarious oscillation between feast and 
famine—the difference between this and the man who abstains from 
consuming all he gets from day to day, who stores away something not 
only for his own future, but also for his children, and for the future of 
the whole community—the difference between those two is the difference 
between shiftless irresponsibility and a conscious, intelligent civilization. 

I say, with all the emphasis at my command, that it is the business 
of a civilized government to encourage thrift and safeguard its fruits, 
rather than to penalize thrift and take away its fruits through a male- 
volent form of taxation. There is no use to quibble over more words 
and phrases. 

I use the term ‘‘consumption tax.’ These words may be made the 
object of partisan misuse and the occasion for attempted political advan- 
tage, either by those who have not the knowledge of fundamental econ- 
omic principles to understand clearly what it means, or by those who are 
willing willfully to mislead the public. If so, it matters not. When I 
use the phrase “‘consumption tax,’’ I couple it of course with the pro- 
vision that accumulated wealth also must continue to contribute in the 
form of a sanely graduated income tax to the cost of a government which 
stimulates the processes of accumulation, and protects and safeguards the 
fruits of it. In addition to a sanely moderate income tax, I most 
earnestly favor a ‘“‘sales tax’? or a “production tax,’ or a “turn-over 
tax,”” or whatever you choose to call a system which taxes the consump- 
tion of goods rather than abstinence from the consumption of goods. 

Taxes must come either from consumption or from non-consumption. 
That is clear. I ask you which is best, to lay a reasonable proportion 
of taxation on the man who consumes goods, or to continue to lay it 
excessively on the man who refrains from consuming, and saves for the 
future of himself and his family and for the benefit of society. I take it 
that a sound application of the science of taxation would try to make 
each man contribute to the running expenses of society—by which I 
mean the cost of government—in proportion as he consumes the goods 
which society produces. I repeat a man should contribute to the cost 
of society in proportion as he consumes the labor of society, and ask if 
any of you disagree with me. That is the sales tax, or the consumption 
tax, in a nutshell. 

Now I ought immediately to go on and say that men with large pos- 
sessions ordinarily consume more of the work and goods of society than 
men of small possessions. This difference should be recognized in a 
sound system of taxation, and the most convenient way to do this is 
through the form of a reasonably graded income tax. Also it is a fact 
that wealth, as wealth, regardless of who owns it, is a beneficiary of 
the work and labor of society, and as such should contribute to the 
running cost of society. Wealth consumes the work of soldiers and 
sailors who defend it from a foreign enemy; it consumes the work of 
policemen who defend it against robbers; it consumes the work of the 
courts which safeguard it from other forms of theft. I would put wealth 
as a consumer of the work of society on the same basis as the individual 
consumer, I would make it pay taxes in as nearly as can be approximated 
to the proportion of work it consumes but no more. When I speak of a 
consumption tax, I include, too, of course, this kind of consumption. 
I would make a man who consumes the work of a personal servant in 
his house, or a personal chauffeur, pay more than the man who does 
not. I would distinguish between earning money and consuming money. 
This is exactly what the income tax, in its present form, fails to do. 
The income tax, in its present form, penalizes the saver somewhat more 
than the spender. We should have a tax which penalizes the spender 
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and encourages the saver. That is 
would do. 

For reasons that I have stated, we must keep the income tax in part; 
but in a form more wisely framed and in a very greatly reduced degree. 
When I speak of how high a sound income tax may go, I cannot pretend 
to speak in definite terms. But I can say this: I would cast out forever, 
as an instrument of the devil, in an economic and political sense, any 
form or any degree of taxation which causes a business man to say, as 
he contemplates an enterprise, ‘if this venture turns out well, the 
Government will take a fourth or a third or a half of my gains. I guess 
I will turn it down.’”’ I would cast out a form of taxation which causes, 
for example, an author to say; “I should like to write this book, but what 
is the use? If it goes badly I will get little for my labor; and if it 
goes well, the Government will take too large a proportion of my returns. 
I guess I might as well go fishing.’””’ 1 would cast out any form or 
degree of taxation which takes the incentive from every kind of produc- 
tive labor or invention or enterprise. I would cast out any form of 
taxation which puts the Government in the position of saying: ‘“‘heads 
I win, tails you lose. If your venture goes badly, you do all the losing; 
if it goes well, we will share in your earnings.’”’ I would adopt a form 
of taxation which encourages and makes easy the accumulation of a new 
store of wealth and goods to replace what has been consumed in the 
war. I would outlaw any form of taxation which makes that new accu- 
mulation difficult or impossible, and which in turn, by its excessiveness, 
so increases the rate of interest paid for the use of capital as to make 
capital unavailable. I would turn my face against a system of taxation 
which, either in its fundamental nature, or in the excess of its applica- 
tion, puts a handicap on all pioneering, on all venturing, on all experi- 
menting, in business, in science, and in art. I would turn my face 
against a system of taxation which discourages or makes difficult or 
even impossible that accumulation of goods and wealth which is the food 
and clothing of art, of science,.of schools, of churches, of hospitals, of 
most of the organized charitable, educational and spiritual forces of the 
country. I would everlastingly prevent a system of taxation that in 
many cases and in many communities is not taxation at all, but confis- 
cation. 

I have been expressing my own views about taxation. 
for Congress, but I can point out the things that are ahead of us, out 
of which any man can infer what our program for the reduction of 
taxation should be. First of all, there are several things which either 
are already in process of fruition or which will be inaugurated shortly. 
We already have and soon shall have still greater reduction in the run- 
ning expenses of the Government. We shall soon have a refunding of 
our national debt, which will extend the maturity of these loans to a 
period of forty or fifty or sixty years, and which will thereby greatly 
reduce the sinking fund charges which must be met yearly. We shall 
also soon have an adjustment of the debts of ten billion dollars, owed 
to us by other governments. When these things have been accomplished, 
or coincident with bringing them about, must come the new and sound 
system of national taxation. It is all a tremendous undertaking but 
should be accomplished within the first half of the coming year. ... 

At this point, before I go into the matter of the Government’s spending, 
let me revert for a moment to the relation of the success of the conference 
at Washington to the subject of taxation. If that conference is success- 
ful we can reduce our expenditures for armament by a minimum of a 
quarter of a billion dollars a year. The saving may be much greater, 
depending on how far in the direction of reducing and limiting armament 
we may be able to go. That, gentlemen, is your dollars-and-cents stake 
in the success of what President Harding is trying to do. 


what a sales tax, wisely framed, 


I do not speak 








TRADE INFORMATION ASSOCIATIONS NOT ILLEGAL 
—GOVERNMENT LOSES ITS CASE AGAINST 
LINSEED OIL CRUSHERS. 

Applying the principle that every man is presumed to be 
innocent until he is proven guilty, Judge Carpenter, in the 
Federal District Court at Chicago, recently handed down a 
decision holding that a trade bureau of information— 
exchanging and distributing price data between competitive 
companies in the same field—is legal, and not in violation of 
the Sherman anti-trust law. The fact that one merchant 
charges the same price that another merchant charges, 
‘‘because he finds he ean get it,’’ the Court said, ‘‘does not 
necessarily indicate that there is any agreement between them 
to charge the same price. As the Supreme Court said in the 
Steel case, a uniformity in price does not prove a conspiracy.” 
Judge Carpenter’s decision was rendered in the case of the 
United States Government vs. the American Linseed Com- 
pany and other linseed oil crushers, and the Armstrong 
Bureau of Related Industries. The Government sought to 
have the bureau dissolved alleging that it violated the 
Sherman law, but the bill was dismissed for want of equity. 
With regard to the significance of the decision the Chicago 


‘‘Journal of Commerce” on Nov. 4 said: 

The most important and comprehensive decision affecting business handed 
down by a Chicago court in many years is that of Judge Carpenter so the 
Federal District Court in the case of the United States versus the American- 
Linseed Company, the Armstrong Bureau of Related Industries and a num t 
ber of linseed oil crushers charged with violation of the Sherman anti-trus 
act by the exchange of trade information. 

The Court denied for want of equity, the petition of the Government 
for an injunction and thereby removed a cloud of suspicion from more than 
three thousand associations of business men and manufacturers who began 
exchanging important trade information under the direction of the War 
Industries Board and continued the practice because of its obvious benefits 
both to the trade and to the public. 


Trade Facts Exchange. 

The Armstrong Bureau of Related Industries was the agency through 
which the linseed oil industry exchanged trade information. The Govern- 
ment made no criminal charge, but it attempted to prove conspiracy to 
restrain inter-State commerce and to enhance and fix prices. It was 


charged that this was done and that uniform prices were affected by the 
exchange of trade information and by the creation of certain freight zones. 
A reading of the decision will convince the average business man that 
Judge Carpenter has made a profound study of the economics involved in 
the case and has realized, as he says in his opinion, that the exchange of 
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market information among competitors is the modern method of making 
business a science rather than a pure gamble. 

There is little question that the opinion will clear up much of the unfor- 
tunate uncertainty that has existed among business men as to the inter- 
pretation of the Sherman anti-trust laws and that it will be widely quoted. 


Judge Carpenter’s decision in full follows: 


In this case the United States, pursuant to the powers and duties imposed 
upon it by the Sherman anti-trust act, challenged as a combination or 
conspiracy a contract between the defendants, linseed oil crusher, and the 
Armstrong Bureau. 

The defendant, Julian Armstrong, in Oct. 1918, organized the Linseed Oil 
Council and operated it as a member of the Armstrong Bureau. The 
purpose of the Council and Bureau was to collect and furnish to the various 
members current quotations on linseed oil, the record of sales of oil, includ- 
ing prices, statistics as to stock on hand, crop conditions at home and 
abroad, and other information of interest or value to the manufacturers of 
linseed oil. The Armstrong Bureau entered into contracts with certain 
of the defendants and agreed to furnish them the foregoing information for a 
consideration. 

Pursuant to these contracts the various subscribers daily reported their 
price lists to the Bureau, and promptly sent word of any change. Other 
information was also furnished from time to time. The statements re- 
ceived and collected by the Bureau were immediately sent out to all the 
members of the Association. 


Information Held True. 


The record discloses that the information collected and distributed by the 
Bureau to its several members was of the kind which a sagacious business 
man secures, or endeavors to secure, in the operation of his enterprise. 
The information was true. The price lists furnished were made in the 
regular course of business, and offered in good faith to customers or pros- 
pective customers. There was no proof that the members of the association 
ever, at the Bureau meetings or at any other place, discussed prices or 
made agreements with respect to prices, and there was no evidence that the 
prices asked by any of the subscribers were not in accordance with the 
market price of flaxseed, upon which the price of linseed oil was based. 

Production was not limited during the period the bureau was in operation. 
There was no proof of division of territory. There was no proof that the 
prices asked by the individual defendants were not fixed by them upon their 
own judgment, considering all factors affecting supply and demand. There 
was no proof showing that any member was under the slightest obligation or 
constraint to ask higher prices or maintain prices. 


Tended Toward Uniformity. 


The main argument for the United States is that the operation of the 
bureau tended towards a stabilization or uniformity of price on any given day 
which was not due to competition in accordance with the economic law. 

Many tables of statistics were offered in evidence and read to the Court, 
from which there appeared at times a striking similarity in price, and that 
changes in prices were made by substantially all the members coincident- 
ally. 

It appears further that the price of linseed oil is controlled by the price of 
flaxseed, and that the flaxseed market is an open one, in which there are 
wide fluctuations as well as inactive periods. ; 

The Government has not shown that there was artificial regulation of 
price, either by definite oral or written agreement, or by tacit under- 
standing. 

Each individual crusher entering into a contract with the Armstrong 
Bureau specifically and expressly agreed that all information reported to the 
Bureau or distributed by it should at all times be purely statistical and 
pertain only to operations, and that the Bureau should not be used to 
enable the constituent members to fix prices for the sale of linseed oil, 
cake or meal; to limit the sale, production or manufacture thereof, or to 
divide the territory in which it was to be sold. 


Question of Conspiracy. 








- 


It is incumbent upon the Government to show by the clear preponderance 
of the evidence that the defendants conspired to restrain inter-State com- 
merce. In the absence of direct proof of actual entering into of such a 
combination, and in the face of the denial under oath of the defendants 
that any such conspiracy or combination was entered into or made, the 
Government must show that what the defendants did, necessarily had the 
result of restraining trade, or, if it relies upon the circumstantial evidence 
to show that a conspiracy was actuall: entered into, it must show to the 
satisfaction of the court that the circumstances upon which reliance is 
placed are entirely inconsistent with supposition of innocence. 

The question involved is whether an association, such as an Armstrong 
Agency (sometimes called the Open Price Plan) is obnoxious to the anti- 
trust laws, whether or not there is any thing inherently wrong in an agree- 
ment between producers in a certain line to furnish each other their prices 
and not to make any sale deviating from the price-list without immediately 
notifying all the others. 


Distinction is Drawn. 


Associations of merchants and manufacturers, boards of trade and ex- 
changes are of great antiquity. Evidently such associations were not 
aimed at by the Sherman Act. because they are not mentioned in the act. 
A distinction is sought to be drawn between the operations of an exchange 
and what was ‘done by the defendants through the Armstrong Bureau. 
An exchange sends out reports of actual sales. The Armstrong Bureau 
gave out price-lists. It is difficult to understand any ground for declaring 
one legal and the other illegal. 

Every producer or merchant desires to obtain for his goods the highest 
price he can get. The price which he charges is always the highest which he 
believes the traffic will bear. He cannot charge, ordinarily, more than 
his competitors. His competitors’ price fixes the point above which he 
cannot go. When the merchant fixes the price at the level of his com- 
petitors he is fixing it in competition with his rival just as much as though 
he had named a lower price. The competition of his rival has prevented 
him from charging a higher price. ; 3 


‘*Essence of Competition.” 


{ on the other hand, he finds that he cannot move his goods at the price 
fixed by his competitors he will naturally lower the price, and this will 
estab:ish a new level. This is the essence of what constitutes competition. 

Quotations established by the sales on an exchange establish the market 
value at the time of the sale, but not the market value the day after. The 
prices at which goods are offered, for sale at any moment establish the 
market value at that moment. 

In those lines of merchandising where there are no exchanges the prices 
which producers and dealers put upon their goods constitute the market 
price. Cliquot’s Champagne, 3 Wall, 114. In the trial of that case the 
judge charged the jury as follows: 





‘The market value of goods is the price at which the owner of the goods, | 
or the producer, holds them for sale; the price at which they are freely 
offered in the market to all the world; such prices as dealers in the goods — 
are willing to receive, and purchasers are made to pay, when the goods are 
bought and sold in the ordinary course of trade.”’ 

This charge was approved by the Supreme Court. 

The above language was cited and approved by the Supreme court in 
Muser vs. Magone, 155 U. S. 240, at page 249. 


Question of Limitation. 


If it is lawful for dealers to get together in an exchange and provide for a 
dissemination of the prices obtained on actual sales, why should it be un- 
lawful for those producers and dealers in lines where no public exchange has 
been established, to make some provision for disseminating information of 
market value or prices? To put it in another way, why should they be 
limited to the dissemination of the market prices of yesterday, but not those 
of to-day. 

In order to obtain efficiency in business, as well as in any other human 
activity, it is necessary to have reliable, immediate and adequate records. 
With the progress that has been made in the last century it is not expected 
that business alone stood still. 

In the old days when at noon the business men of the community met in 
the village blacksmith shop, or in the evening met at the corner grocery, 
a Man was supposed to carry in his head all the facts in regard to his business 
and never to disclose them to a competitor. Adequate systems of account- 
ing had not been devised. Overhead as a cost element in operation was 
unheard of. Business was run by the rule of themb. Such days have 
gone by. The commercial enterprise to-day which is not so managed that 
its head can at any time know how large is his stock, the volume of his sales, 
the cost of operation, and the amount of his profit and loss, sooner or later 
will be distanced by his competitors. 


Business Now Science. 


It is because business is so much more complex, the volume so much 
greater, the margin of profit on single transactions so much less, that the 
merchants of to-day must have an instant command reliable and adequate 
information, immediately to be secured and more or less permanent in form. 
Business is no longer a game of chance, but a matter of scientific calculation. 

A merchant cannot compete with another merchant unless he knows 
what he must compete against. A knowledge of what his competitor is 
charging is the first step in competition. It does not follow because one 
man knows the price which his competitor is asking, and he then fixes the 
same price, that his action is by agreement. If his competitor charges a 
high price he naturally will ask the same price if he thinks he can get it. 
It is absurd to imagine that every merchant does not endeavor to keep 
posted on the prices asked by his competitor. If he fails to keep posted he 
will find himself losing money. If his prices are too high his customers 
leave him. If too low he fails to reap the profit to which he is entitled. 
The Government cannot seriously contend that it is the duty of every 
merchant to guard against his competitor finding out what he is charging. 
It would be an impossibility. Nor is it wrong for a merchant to endeavor 
to find out what his rivals are charging. If he cannot get it directly and 
easily, he will necessarily get it indirectly and at a great expense and slowly. 
He must know in order to conduct his business properly; nor does the public 
profit by the mistakes of a merchant charging too much on the one hand or 
too little on the other, for want of such information. The mistakes would 
in all probability fall equally on either side. 


Uniformity Not Conspiracy. 

Quick and accurate information of what his competitors are charging 
naturally leads to uniformity in prices. But because one merchant charges 
the same price that the other merchant charges because he finds that he can 
get it does not necessarily indicate that there is any agreement between 
them to charge the same price. As the Supreme Court said in the Steel 
case, a uniformity in price does not prove a conspiracy. 

What applies to sales for present delivery applies equally to sales for 
future delivery. 

Much has been made by counsel for the Government of the fact that prices 
of oil went up along with the price of flaxseed; that afterwards when flaxseed 
declined sharply the price of oil did not come down at the same rate, but 
declined at a much slower pace. The court will take judicial knowledge 
that for the past several months a decline in prices has been going on. The 
Government has failed to show that the phenomenon of the price of oil 
declining at a slower rate than the price of flaxseed was not common in other 
lines, where the price of the raw materials has fallen. That the price of the 
finished product on a declining market will fall at a slower rate than the 
price of the raw material is natural, and therefore expected. The price 
of the finished material, under conceded economic rules in the market where 
there is competition, will depend upon the supply and demand of the finished 
material. The drop in the price of the raw material does not affect the 
supply of the finished material. Time must elapse before the supply of 
finished material is increased by the low prices of raw material, and until 
the supply of finished material is increased, assuming that the demand 
remains constant, no decline in price may be expected. When the price 
of raw material starts to go up, less of the finished material will be pro- 
duced, and stoppage or slowing up of the manufacture of the finished 
material will be at once reflected in an increased price. 

The court should not construe the acts of the defendants to be illegal when 
it can, with equal facility, ascribe them to an innocent intention. 


Charged as ‘‘Stabilizer.’’ 


But it is charged by the Government that the defendants themselves 
claim that the effect of the Bureau was to stabilize prices. That is tosay, as 
a result of accurate and instant knowledge on the part of producers, the 
price of linseed oil instead of varying sharply from day to day, as shown by 
the sales made, assumed an average price without the deviations. If these 
deviations before had been the result of real competition, based on accurate 
knowledge by the producers of the real market conditions, then the Govern- 
ment is far from sustaining its contentions. The defendants, however, 
have shown, and their evidence is uncontradicted, that the deviations 
before existing were caused by the individual producers endeavoring to 
meet prices of their competitors which had never been made; and it is 
common in the trade for buyers to make false representations as to the 
prices made by other producers. Surely such a condition is not the one that 
the Sherman Act aims to foster. 

The Government was greatly disturbed by a statement in the defendant 
Ferry’s books that the Armstrong Bureau had brought about a stabilized . 
market. This expression seems to have been a great bugaboo. Counsel 
for plaintiff would have the Court believe that the term ‘‘stabilized market”’ 
means nothing other than uniform prices. Whatever the proper definition 
of the phrase, the record does not show that there was a stabilization or 
uniformity in prices. 

The defendants contend and I agree, that the term “stabilized market’’ 
means the obtaining and distributing of any accurate information that 
would enable crushers and buyers of linseed oi] the better to understand the 
conditions of the flaxseed and oil market, to the end that the speculative 
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hazards which formerly had worked injury to both seller and buyer would 
be minimized and eventually eliminated, and the economic law of supply 
and demand be more intgentlyelli put into operation. 


**Zone System” Criticised. 


Complaint is made against what is called the “‘zone system” and differen- 
tials applying therete. It is true the prices quoted had reference to certain 
weli defined territory, and the prices were accompanied by differentials to 
equalize the cest of railroad transportation. The record shows that these 
differentials were adopted after a thorough and intelligent investigation of 
freight rates from the base point to point of delivery, and the addition to 
the base price in the differing zones was arrived at after a fair averaging of 
those freight rates into the designated territory. 

Zoning for the purpose of fixing rates is not new. The Inter-State Com- 
merce Commission permits it in regulating the charges to be made by 
railroads. It is not a perfect system, and there is always a certain amount 
of discrimination to those who live on or near the dividing line between 
zones, and 1 have no doubt a few buyers of oil may have been to some extent 
penalized, but every buyer had the option of purchasing f. o. b. point of 
manufacture, or f. o. b. point of delivery, and I must assume that the 
buyer would choose that f. o. b. point which seemed the most to his ad- 
vantage. 

The charge of the Government that the zone differentials were adopted in 
order that the price charged for oil would be artificially enhanced and the 
defendant crushers consequently enriched. is not borne out by the evidence. 
There was no zone in which all the crushers did business, and the bulk of 

the finished product sold by the defendants was for delivery in zones carry- 
ing minimum freight differentials. 


Cites Board of Trade Case. 


Counsel for the Government seeks to draw an inference of guilt from the 
admission of defendants that the Bureau allowed them to sleep nights. The 
only restraint which the rules of the bureau on their face impose is that the 
members agree not to deviate from their price lists without informing the 
other members at once by telegraph. At the close of each business day every 
member knew until the next day what the market was. It seems to me 
that the situation thus created is not dissimilar from that sustained by the 
United States Supreme Court in Chicago Board of Trade vs. United States 
246 U.S. 231. Itis very evident that the Supreme Court does not believe 
that the Sherman Act should prevent men from sleeping nights. 

The Armstrong Bureau was originated solely for the purpose of furnishing 
information not only to the linseed oil crushers, but to those interested in 
every otherindustry. It was a bureau of intelligence and once which makes 
for real rather than artificial compeition in trade. ‘There was no restriction 
placed upon any member. He was free to buy from and sell to whomever 
he chose. The bureau operated solely as to past transactions and wherever 
there is freedom of contract on the part of the constituent members there 
cannot be a violation of the Sherman Act. 


Not ‘‘ Necessarily Obnozious.”’ 


The prosecution, down deep, evidently believes that an association of 
producers or merchants must necessarily be obnoxious to the Sherman Act 
because it affords an opportunity for the members to conspire to restrain 
trade. 

Where there is such an association it is perfectly natural for members to 
express themselves as to conditions and prices; in fact, that is what the 
association is formed for, and these expressions have been seized upon by 
counsel as evidence to show that a corrupt agreement was actually made. 

To my mind some of these expressions are evidence that no such agree- 
ment was in fact made, if they are evidence of anything. It would be per- 
rectly natural, among a meeting of oil men, for some one to say that he 
theught prices ought to be higher. The meaning conveyed by such an 
expression would be that the man was at a loss to under-stand why prices 
were not higher, taking into consideration the demand and supply and con- 
ditions of the trade. I might well say to-day that the weather ought to be 
cooler without laying myself open to the imputation that the temperature 
had been fixed by an agreement of mine. 

Logic which asumes that because there is an opportunity to fix prices, 
therefore prices are fixed, is contrary to the genius and theory of our law. 
Every man is presumed to be innocent until he is proved to be guilty. Ifthe 
Armstrong Bureau is to be dissolved merely because it afforded an oppor- 
tunity for the members to fix prices, then this court with equal propriety, 
could be asked to dissolve any lunch club where business men meet. This 
theory hardly warrants discussion, and I would not mention it had I not been 
gravely urged in this case, that such was the underlying thought of the 
prosecution. It is the ancient fallax—post hoc propter hoc. 

The bill will be dismissed for want of equity. 








DECISIONS ON “REASONABLE RENT”’-—FEDERAL 
JUDGE HAND FIXES 8% AS FAIR RETURN. 


A number of decisions has recently been handed down 
by the courts in this city on the question of what consti- 
tutes a “reasonable rent,” under the amendments to the 
rent laws passed by the State Legislature. Among these, 
that of Judge Learned Hand, rendered in the U. S. District 
Court on Nov. 2, in which 8% of the present value of the 
property was fixed as a fair and reasonable rent, has at- 
tracted considerable attention. It will be recalled that the 
Appellate Term of the Supreme Court of Brooklyn, in a de- 
cision rendered Aug. 31, and published in our issue of Sept. 
17, page 1215, declared that a reasonable rent was 10% of 
the value of the property. In his decision on Nov. 2, fixing 
a reasonable rent at 8% of the value of the property, Judge 
Hand said in part: 


Reasonable rents, I take it, mean those which bring in a return similar to 
what was common at the time when the laws took effect. This, at the 
period in question, was at least as high as 8%. It is not likely that the 
return upon tenements of this character was less than that upon undoubted 
‘securities, and in the absence of proof it is fair to accept that figure. 

Nor can I be bound by the dicta in Hall versus Weiner. If the declaration 


of 10% in that case as a proper rate was not based on evidence, with great 
‘deference I cannot feel it authoritative upon me. 
upon the proof offered. 
‘or $24,000. 7 

The lessor is entitled in each case to that portion of the total reasonable 
rent of the whole building which the value of the tenant’s accommodation 


If it was, it depended 
I, therefore, allow a return of 8% on $300,000, 


in some instances have succeeded in getting more than he could have com- 
pelled others to pay. There is nothing illegal in his making such bargains 
as such others voluntarily agree to. 


With respect to the issues and arguments ‘in the case in 
which Judge Hand’s decision was rendered, the New York 


“Tribune” on Nov. 3 had the following to say: 

The case in question, in which David Whitehorn and other tenants brought 
action against the receivers for the American Real Estate Company, Walter 
C. Noyes and Alfred E. Marling, was argued before Judge Hand two weeks 
ago, at which time Samuel Untermyer appeared as special counsel for the 
tenants. 

Fee Value, Not Equity, Basis. 

Mr. Untermyer issued a statement last night in which he declared that 
the decision should be very gratifying to the tenants. Judge Hand, though 
he refused to accept the equity in the property as the basis on which to de- 
termine a reasonable return, as the tenants’ counsel had asked, ruled that 
the fee value of April 1 1920, rather than that at the time of the litiga- 
tion, should be taken as the basis. Mr. Untermyer had urged that 7% on 
the equity was a fair return; Judge Hand allowed 8% on the fee value of 
April 1 1920. 

While the opinion filed yesterday is not binding upon the State courts, it 
is expected to have considerable influence there, as the appellate terms of 
the Supreme Court in the first and second districts have failed to agree on 
any point except in allowing that 19% constitutes a reasonable return. 
Appeals are now pending in the appellate bureaus in both local districts. 
At present the courts in Brooklyn and the second district have as their 
chief authority the decision in the case of Hirsch vs. Wiener, in which the 
court allowed 10% on the fee value of the property at the time the litiga- 
tion began. In Manhattan and the first district the precedent is set by 
the decisions in Hall Company vs. Moos and Schwartz vs. Deutch, which 
allow 10% on the equity alone, declaring that testimony on the fee value 
has no bearing on the rental and that the landlord can only demand the 10% 
return on his own actual investment. The interest upon any mortgage 
must be included among the operating expenses, according to these rulings. 

Judge Hand has taken the lead in setting a past date for the determina- 
tion of the fee value. The fair return which he allows is the lowest which 
has been set by any court. 

Untermyer Sees Millions Saved. 

In his statement commenting on the decision, Mr. Untermyer said: 

“It is a long step toward minimizing the effect of the 10% Brooklyn 
decision, which, it is to be hoped, the municipal judges in Brooklyn will 
no longer find it necessary to follow. The difference between the 10% 
rule and the 8% allowed by Judge Hand alone means a reduction of 20% 
in rents and should represent a saving of hundreds of millions of dollars to 
the tenants of New York City.’’ 

Judge Hand, in ruling that values of April 1 1920, the date of the first 
rent law, should be taken as the basis for rentals, declared that he did not 
think it would be possible to take the rent laws as retroactive, and that 
consequently fee values resulting from the scarcity of homes up to that 
time would have to be allowed. He admitted that this would favor rent 
gougers at the expense of those who had been slow in making demands 
upon their tenants. 

“Fee values,’ he wrote, “had been of gradual growth for many years, 
were as well recognized a form of property as any other, and it cannot be 
supposed that the law meant to confiscate them altogether, even for a 
period of two years. It follows that the fee value up to a given time 
was a legitimate basis for fixing rents, even though that value rested in 
essence upon precisely that kind of economic power whose further exercise 
the law meant to curtail. There must be a period up to which it is proper, 
in estimating investment values, to take into consideration the capitaliza- 
tion of rents under free competition.’’ 


Equity Basis Overruled. 

Touching the question of whether the equity should be taken as the 
basis of valuation, Judge Hand declared his inability to see that it made 
any difference to the tenant whether there was a mortgage or not on his 
apartment, and, consequently, he could see no reason for sustaining the 
decisions in the courts of the State First District. 

As a result of these conclusions the rent to be paid by the tenants in- 
volved in the litigation was reduced to $51,411 from the $57,244 which 
had been allowed by the special master. Judge Hand valued the building 
at $300,000, as against $320,000 previously allowed. 

Among other decisions on the rent laws which recently 
have been handed down is one in which the Appellate Term 
of the Supreme Court in Manhattan allowed an increase of 
35% to a landlord, who had increased his rental fees on 
apartments at 640-644 Riverside Drive an average of 82%. 
This decision, rendered by a vote of two to one, held that the 
increase asked would give the landlord an increase of over 
20% on his equity. The tenants affected by the decision 
being willing to pay the 35% increase, the Court said this 
would give the landlord “a clearly adequate return.” 

The landlord, the Alabama Holding Co., had* won an in- 
crease of 82% before Municipal Court Justice Morris Eder. 
Justices Francis B. Delahanty and Nathan Bijur constituted 
the majority of the court which modified the lower court’s 
ruling, Justice Edward R. Finch voted to confirm the Mu- 
nicipal Court’s decision. Tenants paying from $55 to $130 
rent were asked to pay from $104 to $220. They deposited 
more than $9,000 in escrow pending the decision of the 
court. In the decision, written by Justice Delahanty, the 
Court said: 

In these actions the landlord suing to recover the alleged reasonable 
value of apartments occupied by the defendants presents a bill of particu- 
lars covering expenses aggregating $93,000. The bill is based im part upon 
estimates rather than actual experience and comprises a number of items 
of doubtful value. 

The learned Judge below allowed an average increase of 82% of the 
old rental, paying the plaintiff, as we figure it, a return of over 20% upon 
its equity. ; 

Appellants do not insist upon a reversal of the judgments, but are will- 
ing to pay an increase of 35%, which I believe would give the landlord a 





‘bears to that of the aggregate tenants’. 


It is irrelevant that the lessor may 








clearly adequate return. 





Nov. 26 1921.] 


THE CHRONICLE 


2259 








EXTENT AND REDUCTION OF UNITED STATES | 


CIVIL SERVICE. 

The following showing the number of employees in the 
Federal executive civil service on July 31 1920 and on 
July 31 1921 (with totals for June 30 1916 and Nov. 11 1918), 
has been made public by the United States Civil Service 
Commission. All figures cover positions classified under the 
Civil Service Law and those not so classified, including un- 
skilled laborers. 











July 31 1920— July 31 1921——— 
In Outside In Outside 
Dist.of Dist.of Dist.of Dist.of 

Department or Office— Colum. Colum. Total. Colum. Colum. Total. 
The White House______________ ieee hake 48 GR .waagee 42 
Department of State__._______- 708 2,684 3,392 655 3,078 3,733 
Department of the Treasury ___.30,336 40,000 70,336 26,704 46,526 73,230 
Department of War_.___._____- 12,212 135,000 147,212 6,429 62,115 68,544 
Department of Justice... .___ 665 3,000 3,665 721 2,360 3,081 
Post Office Department_______- 3,508 275,564 279,072 3,964 284,611a288,575 
Department of the Navy______- 11,437 78,563 90,000 9,649 60,100 69,749 
Department of the Interior... -_- 5,594 14,000 19,594 5,829 13.876 19,705 
Department of Agriculture_-__-___ 4.684 14,804 19,488 4,676 14,503 19,179 
Department of Commerce... -- 7,209 9,501 16,710 4,244 8,802 13,046 
Department of Labor.b________- 618 2,200 2,818 1,166 2,667 3,833 
Government Printing Office_-____ eT seasaud 4,697 4,464 -._--- 4,464 
Smithsonian Institution.________ a dinesidiie 503 Gt sedcene 487 
Inter-State Commerce Commis’n. 1,001 753 1,754 1,228 691 1,919 
Civil Service Commission._____- 363 27 « 390 361 24 385 
Bureau of Efficiency_._......__. ees 58 ae osaekhe 55 
Federal Trade Commission. --_-.-_- ER 489 ae aawewde 318 
Shipping Board.c___.__._.____- 1,846 6,069 7,915 2,302 44,273 6,575 
Railroad Administration._____.- 1,120 117 1,237 1,214 113 1,327 
Council of National Defense. ____ a aT eabdal sacate odésvn 
We Be Bs bens codec Serer De? Besides: setlecw’ stiaeh 
Alien Property Custodian.-_-__. _- 214 4 218 ne? eéewen 162 
Tariff Commission._.__________ ee 94 - seleobs 99 
Employees’ Compensation Comm. oe  bsnane 71 oo sennon 79 
Federal Board for Vocational Edu- 

EES Pee Se A er re 1,092 3,821 4,913 972 a5,439 6,411 
The Panama Canal.____________ 112 14,235 14,347 105 9,250 9,355 
Interdepartmental Social Hygiene 

I 2a dies thiniets cus alolastenl dle tates en 48 165 213 17 63 80 
Supt., State, War & Navy Bidgs. 1,600 —____.. Rie” CAD secace 1,229 
ET a SS OE Ee ey Ok MR FE 76 76 
Ce Rie 6 étdade 1,544 
Misc. Boards and Commissions.e. 150 50 200 150 50 200 

pd ee ee ee 90,559 600,°57 691,116 78,865 518,617 597,482 


Numbers on June 30 1916.—In District of Columbia, 39,259; outside District of 
Columbia, 400,539; total, 439,798. 

Numbers on Nov. 11 1918.—In District of Columbia, 117,760; outside District of 
Columbia, 800,000 (estimated): total, 917,760 (approximate). 

Reduction entire service for year ended July 31 1921 was 93,634; reduction for 
period Nov. 11 1918 to July 31 1921 was 320,278 (approximate). 





a Number on June 30 1921. 

bU. 8. Housing Corporation not included in 1920 figures. 

c Figures include administrative offices of Emergency Fleet Corporation, but not 
workmen at shipyards or employees on vessels. 

d Number on July 1 1921. 

ée Estimated. 








CITY OF CHICAGO LOSES LIBEL SUIT FOR $10,000,000 
AGAINST THE CHICAGO DAILY TRIBUNE—TEXT 
OF DECISION OF JUDGE FISHER. 


The libel suit for $10,000,000 brought by the City of Chi- 
cago against the Chicago daily “Tribune,” a daily morning 
newspaper, the first action of its kind ever presented to 
any court of the United States, was decided on Oct. 15 in 
favor of the “Tribune,” when Judge Harry Fisher, in the 
Circuit Court, sustained the demurrer of the defendant. 
The court declared that there was no cause for action. The 
suit, which grew out of statements made by the newspaper 
in the last city election in Chicago criticising the adminis- 
tration of Mayor Thompson for the way in which municipal 
finances were handled, was not, the court said, “in har- 
mony with the genius, spirit, and objects of our institu- 
tions.” The city brought identical suits against the “Tri- 
bune” and “The Daily News,” contending that the articles 
and editorial expressions on which the suit was based 
damaged the city’s credit in disposing of municipal bonds. 

Judge Fisher gave judgment for the defendant, but with- 
held the formal order dismissing the suit to permit the 
city to argue a motion for permission to file an amended 
declaration. In his decision Judge Fisher declared that 
amendment of the declaration would avail nothing. Re- 
garding the effect of maintaining the suit, Judge Fisher 
said: 

“Stripped of all the elaborate argument, in the confusion of which the 
question for decision might look difficult, the fact remains that, if this 
action is maintainable, then public officials have in their power one 
of the most effective instruments with which to intimidate the press 
and to silence their enemies. It is a weapon to be held over the head 
of every one who dares prirt or speak unfavorably of the men in power.” 

After reviewing the action, which was brought because 
the “Tribune” attacked the local administration and 
charged that it had bankrupted the city, the court took up 
freedom of speech and the duties of newspapers. “The 
freedom of speech and the press was at the very inception 





of our Government regarded as indispensable to a free 
State,” he said. “There is need of so much knowledge in 
our complicated social order that unless we were advised 
by those who are expert in collecting information and 
disseminating it we would be helpless. The press has 
become the eyes and ears of the world, and, to a great ex- 
tent, humanity in contact with all its parts. It is the 
spokesman of the weak and the appeal of the suffering. 
It holds up for review the acts of our officials and of those 
men in high places who have it in their power to advance 
peace or endanger it. It is the force which unifies public 
sentiment. But for it, the acts of public benefactors would 
go unnoticed, imposters would continue undismayed and 
publie office would be the rich reward of the unscrupulous 
demagogue.” In view of the significance of the decision, 
and the fact that the case was without precedent in this 
country, we print herewith the full text of the decision: 


This matter came up and argument was heard on the general and 
special demurrers filed by the defendant to plaintiff’s declaration. The 
declaration consists of one count and avers that plaintiff is a municipal 
corporation having within its corporate limits a population of about 
3,000,000 people; that it owns, maintains, and operates a large variety 
of properties aggregating in value more than $350,000,000; that in order 
to maintain these properties it expends annually about $50,000,000; 
that it is obliged to purchase large quantities of supplies and materials 
through competitive bids; that it stands in need of good financial credit ; 
that it was engaged in the making of extensive public improvements, 
the cost of which is largely defrayed by issues of its bonds which are 
sold on the open market; that whatever affects injuriously the credit 
of the municipality increases the cost of supplies and lowers the rate 
at which its bonds are sold; that the city has numerous special funds, 
such as the traction fund, water fund, etc., which are separate and dis- 
tinct from its corporate funds; that although there was a deficiency in 
the corporate fund for the year 1920, all the other special funds were 
solvent. 

Cites Charge Against Tribune. 


It further avers that the defendant, the Tribune company, a corporation, 
is the owner and publisher of a newspaper in the city of Chicago known 
as “‘The Tribune,” which has a daily circulation of approximately 400,000 
in Cook county, and a large circulation elsewhere in the United States; 
that the defendant published in ‘‘The Tribune” concerning the plaintiff 
certain false, scandalous, malicious, and defamatory matter. 

Then follows a large number of articles alleged to have appeared in 
the “‘Tribune,’”’ which, if taken together as referring to the same subject 
matter, appear to have been published during a campaign for the nom- 
ination of a Republican candidate for governor of the state of Illinois, 
These articles were in opposition to the candidacy of one Len Small, who 
sought that nomination. 

The opposition is mainly on the ground of his connection with this 
political group of which the mayor of the city of Chicago is alleged to 
be the dominant figure; which group it is charged has brought the city 
of Chicago to a state of insolvency. In different terms the article refers 
to plaintiff as being ‘“‘broke,’’ “bankrupt,” and “insolvent,” etc., all of 
which the declaration avers to be false and untrue. 

The declarations contain the following averment: 

‘That all of said publications were published by the defendant with 
the intent and purpose to injure and impair the financial credit of the 
plaintiff and to give the impression and lead the readers of the said 
publications to believe that the management of the administrative and 
governmental affairs of plaintiff were conducted in a corrupt and incom- 
petent manner.”’ 

And concludes, ‘‘by means of the committing of which said grievances 
by the defendant the plaintiff has been greatly injured in its good name, 
reputation and financial credit, and has been otherwise injured to the 
damage of the plaintiff in the sum of $10,000,000.” 

Three points are relied upon by the defendant as grounds for sus- 
taining its demurrers: 

1. The action is not maintainable. To allow a recovery would violate 
the freedom of the press guaranteed by the constitution ; 

2. The articles complained of are not libelous; and 

3. [Special demurrer.] Each article should have been pleaded in a 
separate count. 

The first point raises broadly the question whether under the state of 
our law defamation of a municipality is actionable. 


No Precedent in U. 8. 


This question, so far as can be ascertained from the reported cases, 
has never been presented to any court of the United States and only once 
in England, (Manchester vs. Williams, 1 Q. B. 1891, 94). in which case 
the decision was against the plaintiff on the ground that the article 
complained of, if libelous, was a libel against the officials and not against 
the municipality; and although the court in its opinion states that a 
corporation, evidently meaning a municipal corporation, may sue for 
libel, it is of no value as a guide in the case before me, because the 
reasons upon which that statement is based are not given. 

It is not the precedent of a foreign tribunal but the reason for the 
precedent alone that we look to. Moreover, cities in England are not the 
same as ours. English municipalities are more in the nature of private 
corporations than governmental agencies. 

City vs. Hasley, 25 Ill. 485; Howland vs. Maynard, 159 Mass, 434; 
Mount Pleasant vs. Beckwith, 100 U. S, 514; 1 Dillon on Municipal 
Oorporations, 3d Ed., Sec. 28-29. 

The question, therefore, whether governmental bodies can sue for 
libel could not have been considered by the court in that case. 


Holds Cited Case Not in Point. 


The case of Chinese association vs. Chinese Newspaper company, 13 
British Columbia 141, cited by plaintiff as an authority, is not in point. 
It simply decides that a nontrading corporation may sue for libel. The 
rest is obiter dicta. The questions here involved were not considered in 
that case. 

I found no direct opinion of any commentator upon the subject. An 
examination of the early English law was helpful only to the extent of 
pointing out the necessity of avoiding its principles. Its history, like 


the history of the laws relating to publicity in most of the European 
states, tells a large part of a story of the struggles for human liberty. 
It is a succession of repressive measures with varying degrees of inhumam 
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penalties on the one hand and a stubborn resistance to them by the 
champions of liberty on the other. 

Every instrument which genius devised to facilitate the spread of 
knowledge was regarded as a new monstrosity to be kept in check. The 
printing press brought forth laws limiting the number of printers, the 
number of presses, prohibiting the importation of books, censorship, 
licensing, stamp laws, registration, and every other form of restriction 
which the despotic rulers and their ever ready allies, tyrannical judges, 
could devise. 

The Star Chamber did not hesitate to assume jurisdiction and set its 
machinery in motion in aid of the worthy efforts of the other depart- 
ments of state and church against the diabolical efforts of spreadinz 
information. 

Feared the Newspapers. 

The newspaper seems to have been particularly feared. To collect and 
publish news could not be regarded as an honest occupation, and there- 
fore, to circulate news was as dishonorable as to circulate lies. Scroggs, 
C. J., in R. vs. Harris 7 St. Tr. 929, tells the jury that: 

“All the judges met at the king’s command and held that all persons 
that do write or print or sell any pamphlet that is either scandalous 
to public or private persons, such books can be seized, and the person 
punished by law. And all writers of news, though not scandalous, sedi- 
tious nor reflective upon the government or the state, yet if they are 
writers (and there are few others) of false news, they are indictable and 
punishable on that account ;’’ 

And in R. vs. Carr, 7 St. Tr. 1127, the same judge again lays down 
the law as follows: 

“When by the king’s command we were to give in our opinion what 
was to be done in point of the regulation of the press, we did all subscribe, 
that to print or publish any news, books or pamphlets of news what- 
soever is illegal; that it is a manifest intent to the breach of the peace, 
and that they may be proceeded against by law for an illegal thing. 
Though the thing is not scandalous, yet it is illicit and without authority, 
and the author ought to be corrected for it.” 


Special Laws to Suppress Papers. 

Special laws for the suppression and regulation of newspapers were 
enacted by Parliament. Laws for the protection of the king and the 
great men of the realm were made the basis of both civil and criminal 
prosecutions. The truth was no defense. 

Happily, we have not inherited this part of the common law or statutes 
of England. 

Cooley’s Constitutional Limitations, 515 and 531. 

The English common law and certain Parliamentary acts which are 
of a general nature have been adopted as a rule of decision for the courts 
of our state, but only in so far as the same is applicable to the habits and 
condition of our society, and is in harmony with the genius spirit, and 
objects of our institutions. 

Boyer vs. Sweet, 4 Ill, 120. 

Stuart vs. People, 4 Ill, 395. 

Chap. 28, Hurd’s Revised Statutes of Illinois. 

But the mere fact that no precedent exists for such an action as this, 
though a circumstance worthy of consideration as indicating that the 
legal profession did not believe in its existence, for surely, similar 
causes for complaint were not uncommon in this country, is not, of 
itself, sufficient ground for denying the right of action. 

A remedy is to be found in law for every wrong unless the granting 
of the relief comes i# conflict with the express provisions of our consti- 
tution or with some well recognized principle of public policy. 


Cites the Constitution. 

Section 4, Article II of the constitution of 1870 provides: 

“Every person may freely speak, write, and publish on all subjects, 
being responsible for the abuse of that ilberty; and in all trials for 
libel, both civil and criminal, the truth, when published with good 
motives and justifiable ends, shall be a sufficient defense.’’ 

This is a broad, sweeping guarantee of the enjoyment of a great liberty, 
and inhabits interference therewith by legislative enactment or judicial 
interpretation, whether the restraint is attempted in the form of license, 
censorship, etc., before the publication, or by way of criminal prosecution 
or civil damages subsequent to the publication. 

Cooley’s Constitution Limitations 520: Chaffey 32 Harv. Law. Rev.: 
Shang vs. U. S. 249. 

To a law-abiding people, the form of legal rsetraint does not matter. 
If one must answer to the law for an act, he is not at liberty to engage 
in it. If he is subject to penalties, it is as much a prohibition as if he 
is required to obtain a license. Cooley, on page 520, says: 

“The liberty of the press might be rendered a mockery and a delusion 
and the phrase itself a by-word, if, while every man was at liberty to 


publish what he pleased, the public authorities might nevertheless punish 
him for harmless publications.” 


Seeks Only to Protect Rights. 


The constitution does not assume to create new rights; it recognizes cer- 
tain rights already existing which it seeks to protect and perpetuate. 

12 Corpus Juris 710; Cooley’s Constitution Limitations 514. 

It is, therefore, necessary to ascertain what were the abuses that the 
framers of the constitution had in mind and for which responsibility is 
provided. That was not left altogether to the discretion of the legisla- 
ture and the courts. If it were the entire article could be made impotent 
by defining everything that is desired to be restrained as an abuse. It 
is clear that what they had in mind were those abuses which were rec- 
ognized by law as such, and it is not very difficult to ascertain what they 
were. 

The freedom of speech and of the press was, at the very inception of 
our government, regarded as indispensable to a free state. 

Cooley’s Constitutional Limitations 512. 

We had before us the éxperience which history recorded in words of 
blood of the futility of the attempts to suppress it. The force which 
urged men to freely express their thought, even at the risk of life itself, 
could no more be controlled by authority than would a normal mind 
obey the command to cease functioning. Torture and death brought 
forth only a more positive assertion of the right. Those who attempted 
to check this passion were branded by history as barbarians and tyrants. 


Quotes Work on “Liberty of Press.” 

Patterson in his book on the “Liberty of the Press, Speech, and Public 
Worship,’”’ pp. 4, says: 

“They (meaning the forces which endeavored to suppress freedom of 
speech) have learned that it is idle, impotent, and vain to continue the 
conflict longer on the old basis; and, therefore, they admit that the 
primary right of all men is to think and say what they like both about 
themselves and everybody else, and for this simple and all sufficient reason 
that no power known to mankind hag been discovered strong enough to 
compel them to abstain. All that remains, therefore, is te see in what 





direction and on what conditions the feeble restraints left available can 
be brought to bear.” 

It was these “feeble restraints left available’’ that the framers of the 
constitution had in mind as the abuses for which responsibility was 
reserved. They are to be found under four great heads—namely.: Blas- 
phemy, immorality, sedition, and defamation. 

Ex parte Harrison 212 Mo. 83; Patterson on Liberty of the Press, etc., 
5; Cooley’s Constitutional Limitations 521. Hammond’s Blackstone’s 
Com. (1890) 151. 

By the way, while Blackstone says that these restraints apply only to 
previous restraints, nevertheless, it proceeds to say that the restraints are 
only possible when they come under those four heads. 


Libel Affects Only “Private Persons.” 

In speaking of the last mentioned permissible restraint Patterson, pp. 
6, says: 

‘While the restrictions already mentioned which are founded on blas- 
phemy, immorality, and sedition show the boundaries of free speech and 
thought as affecting the public generally, there is a fourth limit, on 
the other hand, as affecting individuals, known under the head of libel or 
the invasion of the reputation of private persons.”’ 

It will thus be noticed that defamation or libel is that class of pro- 
hibited publications which affect only private persons. 

In determining, therefore, whether a publication is libelous or not it 
is not sufficient to examine the character of the words written or printed, 
but it is necessary also to ascertain whom it affects. If it is concerning 
a private person, any words which affect him injuriously, within the 
meaning of the law, is actionable. Not even the truth is a defense unless 
it is published with good motives and justifiable ends. 


Limited to Narrow Fields. 


But when the words spoken affect the public nothing is actionable, 
either civilly or criminally, unless it comes within those narrow fields, 
in which all who are decent and possess a sense of reverence and loyalty 
have agreed it would be overstepping the bounds of freedom to travel 
without restraint. These fields, as has been seen, are: Blasphemy, immor- 
ality, and sedition. No matter how false, how defamatory, or how 
injurious publications may be which affect the public, if they do not 
fall within one of these three categories they go unrestrained. 


Applies Law to This Case. 


We are not here concerned with blasphemy or immorality. If the 
articles complained of are neither seditious nor libelous, they are unre- 
strained. 

It is admitted: by plaintiff that they are not seditious. But if they are 
utterances affecting the public, and are not seditious, then they are not 
actionable, because the only other prohibited publications are those which 
affect private persons. Do they not, in fact, belong to that vast field 
of utterances affecting public affairs which do not come within the 
narrow confines of sedition and, therefore, remain free from any inter- 
ference ? 

An examination of some of the reasons which led to the distinction 
made by law between publications affecting the public and those affecting 
private persons will be helpful in finding the answer to this question. 


Government for the Governed. 


In a free state every part of government, general or local, exists for 
the good of the governed and not for the governors. The governed,who 
constitute it, participate through their representatives in the whole 
machinery of government. The public business is the business of all 
the citizens, and the officials having direct charge from time to time 
are but their servants managing their affairs for their good. 

The worthy citizen takes an interest in these affairs as he does in 
his personal matters, and holds his representatives strictly accountable 
for their stewardship. He retains the absolute right in common with 
the other citizens to change his servants. He comments, criticizes, cen- 
sures, and praises, as he desires, to obtain service in conformity with his 
conception of public good, as well as to advise with the other citizens 
on the necessity or desirability of a change. 

So long as he does that without advocating unlawful means or inciting 
a breach of the peace, he is not only within his absolute rights but he 
is performing a public duty. 


Covered by State Law. 


The law has, therefore, made the prohibited field for public comment 
very narrow, and it is now clearly defined so that it may be known 
what the limitations are. 

In our state the statute fully covers it. 

Section 265-a and 265-b. Chapter 38, Hurd’s Rev. Statutes. 

‘Tt shall be unlawful for any person to advocate openly, by word or 
writing, the reformation or overthrow, by violence or any other unlawful 
means, of the representative form of government now secured to the citizens 
of the United States and the several states by the constitution of the 
United States and the constitutions of the several states.” 

“It shall be unlawful for any person to publish, issue, or knowingly 
sell or distribute any book, paper, document, or other written or printed 
matter which advocates crime and violence as a means of accomplishing 
the reformation or overthrow of the constitutional representative form of 
government so secured to the citizens of the United States and the several 
states.”’ - 

Other sections follow to the same effect with reference to acts other 
than spoken or written words. 


Similar Provisions for U. S. 


Similar provisions are made by the congress of the United States for 
the protection of the federal government. In fact, it seems to be the 
law now generally accepted in England and in other states of the Union, 
in the absence of statutory definitions, that seditious libel is limited to 
publications which advocate the reformation or overthrow of the existing 
government by other than lawful means. 

It is clear, therefore, that the articles complained of, though spoken 
of the municipality and, therefore, affecting the public, do not come 
within the prohibited field, and by reason, as well as by specific legisla- 
tive enactment, belong to that class of utterances the freedom of which 
the constitution guarantees, unless, by some legal fiction, the plaintiff is 
to be ragarded, for the purpose of this suit, as a private person, in 
which event the publications are defamatory and libel would lie. 


Definition of Libel. 
Libel, as defined by our statutes, is, in conformity with the principles 


of law generally accepted, applicable only to private persons or corpora- 
tions. It is defined as follows: ; 


‘‘A libel is a malicious defamation, expressed either by printing, or 
by signs or pictures, or the like, tending to blacken the memory of one 
who is dead, or to impeach the honesty, integrity, virtue or reputation 











Noy. 26 1921.] 


THE CHRONICLE 


2261 





ee — —_ — 


or publish the natural defects of one who is alive, and thereby to expose 
him to public hatred, contempt, ridicule or financial injury.” 

Sec. 177, Chap. 38, Hurd’s Revised Statutes. 

This definition, though only to be found in the Criminal Code, has 
been held to govern civil libel. 

Foster vs. Bone, 28 Ill. App. 813; Beeson vs. Gooleard, 167 Ill. App. 
83; Ogren vs. Rockfort Star, 288 IIl., 405. 

Private corporations may sue for libel. 

Willfred Coal Co. vs. Sapp, 193 Ill. App. 400, and cases cited; Cross 
Coal Co. vs. Rose. 2 L. R. A. (N. S.) 741; Ohio and M. Ry. Co. vs. 
Press P. Co. 48 Fed. 206; Odgers on Libel and Slander (1912) 591-593; 
Howell on Slander and Libel (1914) Sec. 448; Brayton vs. Oleveland 
Special Police Co. 52 L. R. A., 525 and notes. 

And it is argued by plaintiff that a municipal corporation in this 
state stands in precisely the same position as a private corporation so 
far as its property and property rights are concerned. Wagner vs. Rock 
Island, 146 Ill. 139 and People vs. Chicago, 256 Ill. 558, are relied on 
as authority. 


Analyzes City’s Authorities. 


In the first case, which was a bill in chancery seeking a construction 
of certain municipal ordinances with reference to the water works of the 
municipality and to enjoin the enforcement of certain rates, the court 
held that the supplying of water was an enterprise, which, though im- 
pressed with a public use, may under proper legislative authority be 
carried on by a municipality, or by a private corporation. That when a 
municipal corporation undertakes to operate such an enterprise, it does 
so in the exercise of its private and not governmental function. The 
opinion quotes approvingly from I. Dillon on Municipal Corporations, 
Sec. 27: 

‘In one sense such powers are public in their nature, because conferred 
for public advantage. In another sense they may be considered private, 
because they are such as may be and often are conferred upon individuals 
and private corporations, and result in a special advantage or benefit 
to the municipality, as distinct from the public at large.” 


Quotes from Another Case. 

It further quotes the following from ‘‘Appeal of Brumm, 12 Atlantic 
Reporter, 855’: 

‘In separating the two powers—public and private—regard must be 
had to the object of the legislature in conferring them. If granted for 
public purposes exclusively, they belong to the corporate body in its 
public, political, or municipal character; but if the grant was for private 
advantage and emolument, though the public may derive a common benefit 
therefrom, the corporation quo ad hoc is to be regarded as a private 
company. It stands upon the same footing as would any individual or 
body of persons upon whom the like special franchises had been conferred.” 
Applies Law to City. 

There is nothing in this case which even hints at the proposition that 
in the management of its affairs or in all matters where its property is 
affected, a municipality can throw off its character of a public govern- 
mental agency. It has certain rights and obligations in connection with 
specific undertakings which the legislature specially conferred upon it, 
instead of upon private corporations, which, because the undertaking may 
be carried on by a private individual or corporation, is, when carried on 
by a municipal corporation, regarded as not an exercise of a governmental 
function, and is governed by the same rules of law which would govern 
private companies; but the municipality remains a political, public body. 

Quite on the contrary, with reference to this private enterprise, the 
court hlods: 

*‘Though not an exercise of the powers of sovereignty, it is undoubtedly 
a business which is public in its nature, and belongs to that class of 
occupations or enterprises upon which a public interest is impressed.” 


Basis of Public Interest. 


It would therefore seem that this case carefully analyzed and applied 
to the case at bar is rather an authority for the proposition that the right 
of citizens to freely comment upon public matters extends even to those 
enterprises which, though undertaken by a municipality as a private 
function, become nevertheless impressed with a public interest. 

The public interest follows not only from the public use, but, also, 
from the right to prevent waste, inefficiency and corruption in connection 
with its management by public officials. As counsel for defendant so 
well suggested, the wider the scope those semi-private or quasi-public 
undertakings assume, the greater becomes the opportunity for waste, cor- 
ruption, favoritism and political manipulation, and, therefore, the more 
reason for the widest latitude for public criticism and comment. 


Isolation Hospital Case Cited. 


In the second case, People vs. Chicago, the city was fined for employing 
a woman in the isolation hospital in violation of the woman’s ten-hour 
law, which the statutes made specifically applicable to public institutions. 
The court held that the hospital was one of those enterprises which do 
not come within the governmental functions of the city, and, therefore, that 

“In securing performance of specific duties imposed upon municipal 
corporations the state has the same power of coercion and the same method 
of redress for nonperformance as in the case of individuals.” 

The opinion specifically holds that municipalities are governmental 
agencies. There is nothing in this case which in the remotest way sug- 
gests that under any circumstances could the interest of the citizen in 
the condition and management of the municipality be lessened, or his 
right to freely speak of it abridged in the slightest degree, by reason of 
the fact that the municipality has proprietary interests. It might be 
somewhat in point as indicating that a municipality can be held to answer 
in an action for libel. 

City Agency of State. 

Speaking of the character of Illinois municipalities in Byrne vs. Chicago 
General Ry. Co., 169 Ill, 75, Judge Magruder says: 

“The city is but an agency of the state and governs within its sphere 
for the state. . . . Im like manner, the government exercised by 
the city is exercised as an agency of the whole public and for all the 
people of the state. A municipal corporation, like a state or county, is 
within its prescribed sphere a political power. 


“The city of Chicago, to the extent of the jurisdiction delegated to it 


by its charter, is but an effluence from the sovereignty of DIlinois, governs 
for Illinois, and its authorized legislation and local administration of law 
are legislation and local administration by Illinois through the agency 
of that municipality.” 

To the same effect was the holding in Chicago Railway vs. Chicago, 
292 Ill. 198. 


City’s Relation to Public. 


In its relation to the citizens who constitute it, and their right to take that 
interest inite affairs which is a prerogative of citizenship, a municipality 





is never anything but a public political body. In the furtherance of the 
public good it may engage in certain private enterprises, but that can never 
be used as a shield to ward off adverse criticism, no matter how injurious, 
of the acts of its officials of the management of its affairs, of its financial 
condition or of anything which might tend to keep its citizens sufficiently 
informed to be able to guard against abuses. 

Municipalities have no character or reputation to defend. They exist to 
conserve order and advance the public good. They have power to make 
laws and provide penalties for their disobedience. They levy taxes and 
expend public revenue for the protection of the health, safety and morals of 
their citizens. 

Limitation Affects Cities. 


These are attributes of government, and no matter what else the legisla- 
ture may empower them to do in the public interest, the rule of law which 
limits restraint upon the freedom of speech and of the press applies with 
equal force to municipalities as to the State or any political subdivision 
thereof. 

This conclusion is inevitable whether you consider the reasons in support 
of the limitations of restraint on utterances affecting the public or those 
which support the greater inhibitions permissible on the freedom of expres- 
sion affecting individuals. 

These reasons are admirably stated by Patterson, page 9: 

‘‘As a general rule, therefore, the protection of one’s character and repu- 
tation comes home to each more closely than any exercise of the right of 
censure, denunciation and criticism of third parties; and hence, freedom of 
speech, if nothing else is involved, must give way to the desire of maintain- 
ng reputation. It is in every way more salutary that he whose character 
iis libeled should be protected than that he who libels should be able to 
speak his mind freely. Both are good, but if they clash and become in- 
compatible, the better must be preferred.”’ 

Here we find not only the reason for a different rule affecting private per- 
sons, which cannot possibly apply to municipalities or other governmental 
bodies, but also a suggestion as to what should be the guiding consideration 
for the Court in the application of the rule. He should balance good against 
good and prefer the better. 


Value of Press to World. 


Modern invention has brought the several parts of the world so closely 
together that the prosperity, well being, and safety of every person is more 
or less affected by happenings in the remotest parts. There is need of so 
much knowledge in our complicated social order that, unless we were ad- 
vised by those who are expert in collecting information and disseminating 
it, we would be helpless. We would know nothing beyond our own imme- 
diate affairs. 

It is, therefore, not only a great privilege, but to my mind a positive 
moral duty of those who have the facility to keep a watchful eye and to give 
generous expression on all public matters, the knowledge of which few 
citizens could obtain even when personally seeking it. 

In days gone by, when knowledge on the part of the public was feared 
more than the plague, brave men risked their lives in the performance of this 
public function; but, in our day, the press has almost entirely assumed 
this duty, which it performs with such marvelous speed and economy that 
for a mere trifle the poorest citizen has the collected information delivered 
to his door the very day of the happening of the events, no matter how dis- 
tant from his home. 

World’s Eyes and Ears. 


The press has become the eyes and ears of the world, and, to a great 
extent, its voice. {t is the substance which put humanity in contact with 
all its parts. It is the spokesman of the weak and the appeal of the suffer- 
ing. 

It tears us away from our selfishness and moves us to acts of kindness 
and charity. It is the advocate constantly pleading before the bar of public 
opinion. 

It holds up for review the acts of our officials and of those men in high 
places who have it in their power to advance peace or endanger it. It is 
the force which unifies public sentiment. 

Trade and commerce depend upon it. Authors, artists, musicians, schol- 
ars and inventors command a hearing through its columns. In politics it is 
our universal forum. 

But for it the acts of public benefactors would go unnoticed. iggpostors 
would continue undismayed and public office would be the rich. a@®vard of 
the unscrupulous demagogue. Knowledge of public matters wofild be 
hidden in the bosoms of those who make politics their personal business 
for gain or glorification. 

While not always unselfish, yet in every national crisis we find it constant 
and loyal, rendering service of inestimable value. 


Points to Its Part in War. 


Observe the role it played in our recent national emergency. It was the 
advance agent of our treasury and the rear guard of our army. It set us 
to work upon the minute and told us when our several tasks were done. It 
informed every soldier when and where to report for duty and gave him 
his instruction with reference to it. 

It kept us in touch with our men in the field and carried messages of cheer 
and encouragement. It built up our spirits, aroused our determination, 
and finally had the honor of heralding in every household the joyous news of 
victory and peace. 

Service Results in Power. 


It is only natural that the rendering of such service should result in 
corresponding power; and power without the abuse of it is unfortunately 
rarely found. ‘The press is no exception. Economic interests often lead 
a great portion of the press to serve the commercial elements of the com- 
munity upon which it largely depends, to the detriment of the public. 

But, fortunately, while the good the press is capable of rendering, if une 
afraid is without limit, the harm it can do has its own limitations. The 
press is dependent for its success, for its very existence, almost upon public 
confidence. It must cater to public sentiment even as it labors to build it 
up. It cannot long indulge in falsehoods without suffering the loss of that 
confidence from which alone comes its power, its prestige and its reward. 

On the other hand the harm which would certainly result to the com. 
munity from an officialdom unrestrained by fear of publicity is incalculable | 


City Position Boomerang. 


Plaintiff’s counsel’s own argument shows where the law which he con- 
tends for, if it were the law, would lead us to. 

“Everything,” he says, “which affects the city in its finance or in its 
property must pe treated by law the same as if it were spoken of or done 
against a private corporation. If a libel would result in an increase of 1 
cent on the cost of pencils the city could maintain an action.” 

It is difficult to imagine a case of adverse criticism of a municipality 
which could not be shown to have affected it or its property in some remote 
way. Moreover, if plaintiff’s position is sound, does it not logically foilow 
that criticism directed against the responsible officials of the city, which 
would result injuriously to the municipality, would give rise to a like cause 
of action on behalf of the city? 
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To say that a city is an unsafe place to live in because of the corruption 
or the inefficiency of the police department is almost certain to keep away 
prospective residents whose payment of taxes would otherwise enhance the 
city treasury. 

Other Matters Affect City. 


To say that the mayor of a city has no regard for contractual obligation® 
would unquestionably keep men from bidding and contracting with the city» 
on the same basis that they would if they were certain that they will have 
no trouble in enforcing the city’s obligations. To charge that bribe money 
must be paid in order to obtain a contract from the city would result in 
keeping responsible bidders away and increase the bids of those who would 
offer it. 

To charge that political favorites are preferred in the letting of contracts 
for improvements will keep away many more bidders than would a charge of 
insolvency. For as a matter of fact, a municipality cannot be insolvent in 
the sense in which that word is ordinarily used. 

At any rate a contractor desiring the work could readily ascertain how 
and when the money will be forthcoming to pay the obligations of the 
contract, but when favoritism governs the granting of contracts he knows, if 
he is not of the favored few, how useless it is to bid for work. 

In short, almost anything unfavorable that could be said of the govern- 
ment or its officeholders is likely to affect the municipality financially, just 
as injuriously as the charges laid against the defendant. 

Case Supports Theory. 

The case of Manchester vs. Williams, supra, was prosecuted on this very 
theory that the municipality was injured by a libel upon its officials. It 
is too evident to permit of doubt that, balancing good against good, the 
mischief which would flow from an application of the rule which would 
permit the city to sue as a private person would overwhelmingly outweigh 
the benefit which could possibly come from it. 

Stripped of ail the elaborate argument in the confusion of which the 
question for decision might look difficult, the fact remains that if this action 
is maintainable, then public officials have in their power one of the most 
effective instruments with which to intimidate the press and to silence 
their enemies. It is a weapon to be held over the head of every one who 
dares print or speak unfavorably of the men in power. 

There are men who, in the interest of public service, would not be terri- 
fied by criminal prosecution and imprisonment. They would keep up the 
struggle against a corrupt government even from the cell, if the instrument 
for conveying their thought would remain intact. 


Success Would Destroy Papers. 


But the recovery of heavy damages in a civil action, or even the necessity 
of continually defending against such attempted recovery, would destroy 
the instrument itself, the newspaper. Especially would this be true in 
smaller communities, where the newspapers have not large means. The 
cost of the defense alone would be sufficient to impoverish them. 

In civil actions, unlike criminal prosecutions, the jury is not the judge 
of the law, and a friendly judge (and such a thing is not impossible) would 
have the right to instruct the jury to find the defendant guilty, or, if a 
verdict unfavorable to the plaintiff were returned, to set it aside, and 
order a new trial, and continue granting new trials until a favorable verdict 
were obtained. 

It is argued that there ought to be no greater right to criticize a munici- 
pality than to criticize public officials, because the same considerations 
of public policy are involved. That at best the right of the citizens to 
speak of the government should not go beyond fair comment and criticism; 
and responsibility should follow false statements of fact, as in cases of libel 
of office-holders and candidates for office; but the cases cited by counsel 
for plaintiff clearly point out the distinction between the two classes. 

In Post Publishing Co. vs. Hailam, 59 Fed. Rep. 530, Judge Taft, now 
Chief Justice of the Supreme Court of the United States, says: 

‘The existence and extent of privilege in communication are determined 
by balancing the needs and good of society against the right of an indi- 
vidual to enjoy a good reputation when he has done nothing which ought 
to injure it. The privilege should always cease where the sacrifice of the 
individual right becomes so great that the public good to be derived from 
it is outweighed. ; . 

‘We are aware that public officers and candidates for public office are 
often corrupt, when it is impossible to make legal proof thereof, and, of 
course, it would be well if the public could be given to know, in such a case, 
what lies hidden by concealment and perjury from judicial investigation. 
But the danger that honorable and worthy men may be driven from politics 
and public service by allowing too great a latitude in attacks upon their 
characters, outweighs any benefit that might occasionally accrue to the 
public from charges of corruption that are true in fact, but are incapable 
of legal proof.’’ 

Do Not Apply to a City. 

None of the above considerations are involved when the action is by the 
municipality. While good reason exists for denying a publisher the right 
to print that which he cannot prove against an individual, and recklessly 
to pry into his personal affairs, defaming his character and reputation, no 
reason exists for restraining the publication, against a municipality or other 
governmental agency, of such facts, which, as Judge Taft puts it, is well 
pa the public should know, even if it lies hidden from judicial investiga- 
tion. 

There are other differences to be found between an action by a munici- 
pality and an action by an official whose personal character and integrity 
is attacked. 

In the one, the prosecution is at the public expense; in the other, at the 
personal expense of the plaintiff. 

Aside from the costs involved, there is much which would cause an indi- 
vidual to forbear action. The honest official seldom fears criticism. He 
answers argument by argument, and only in extreme cases resorts to law. 
The dishonest official is often restrained by the fear of laying his character 
open to a searching judicial inquiry; but if he can hide his own infirmities 
by labeling his action in the name of a municipality, the number of suits 
would be governed only by political expediency. 


Protects Right to Speak Truth. 

Finally, it is argued, the demurrer admits the allegations in the declara- 
tion, and to sustain it would be sanctioning falsehood. It is not the sanc- 
tioning of falsehood, it is the protection of the right to speak the truth, 
the exercise of which right would become very hazardous, if actions such as 
these could be maintained. For fear of publishing an occasional falsehood 
accidentally men would refrain from telling the truth. 

The Court has no more sympathy with newspapers indulging in scandal 
and defamation than have the most bitter assailants of the press; but the 
remedy is not to be found in new laws suppressing publication. Such 
laws would merely result in suppressing the only real remedy for the evil, 
publication of the truth—even of the press. Judge Cooley, fifth edition, 
Constitutional Lim., page 530, sets forth his view very forcefully: 

“They must be left at liberty to speak with the freedom which the 
magnitude of the supposed wrongs appears in their minds to demand, and 





if they exceed all the proper bounds of moderation, the consolation must 
be that the evil likely to spring from the violent discussion will probably 
be less, and its correction by public sentiment more speedy, than if the 
terrors of the law were brought to bear to prevent the discussion.”’ 

This action is not in harmony with the genius, spirit, and objects of our 
institutions. It does not belong to our day. It fits in rather with the 
genius of the rulers who conceived law not in the purity of love for justice, 
but in the lustful passion for undisturbed power. It will, therefore, be 
unnecessary to consider the other questions involved, and since I find that 
the demurrer ought to be sustained not merely because of any defect in 
the pleading, but because no cause of action exists, nothing can be gained 
by amendment. The demurrer will, therefore, be sustained, and judgment 
will be given for the defendant. 








TRANSIT PLAN—MR. UNTERMYER HOLDS CITY 
GUARANTY WOULD BE CONSTITUTIONAL. 


Chairman George MeAneny of the New York City Transit 
Committee ,commenting Oct. 14 on the traction plan, sugges- 
ted by Samuel Untermyer (‘‘Chronicle”’ of Oct. 15, p. 1646), 
expressed the opinion that the city guaranty called for by 


that plan would not be constitutional. Mr. MeAneny’s 
statement read: 


Referring to Mr. Untermyer’s basic point as to whether the return upon 
the actual value of the transit properties should be guaranteed by the rate 
of fare based upon actual cost of service rendered, or whether in the alterna- 
tive, any possible deficit should be borne by the city through taxation, it 
may not be amiss to point out at this time that even if the latter proposal 
were economically sound and would meet general public approval it would 
still be open to serious constitutional objection. 

Section 10 of Article VIII of the Constitution provides: ‘‘No county, city, 
town or village shall hereafter give any money or property or loan its money 
or credit to, or in aid of, any individual, association or corporation, or be- 
come, directly or indirectly the owner of stock in, or bonds of, any associa- 
tion or corporation, nor shall any such county, city, town or village be 
allowed to incur any indebtedness, except for county, city, town or village 
purposes.’’ 

Says Guarantee is Barred. 


While provision for transit is a city purpose, it seems clear that the city is 
prohibited from guaranteeing interest upon the securities that the proposed 
consolidated company would issue in payment for the properties to be 
acquired. 

Incidentally this same provision would prohibit the city from taking or 
holding bonds of the consolidated company as representing its investment in 
the subways. 

The main consideration in this connection would seem to be to make the 
city’s investment self-sustaining and to release it from the debt limit for the 
building of additional subways and other necessary municipal purposes. 
It may well be that any new investment by the city should be given a prior 


lien. This suggestion, together with all others, will receive thorough 
consideration. 


Mr. Unitermyer, replying to Mr. MeAneny, on Oct. 15 
said in brief: 

Before delivering my speech at the City Club on transit on Thursday 
I gave fuil consideration to every constitutional question that might pos- 
sibly be involved in my proposals. 

There are no constitutional or legal objections whatever to the plan sug- 
gested by me, and, with all due respect to Mr. McAneny, there is no doubt 
whatever of the legality of each and every feature of the plan I have sug- 
gested. All such doubt was settled long ago in the Admiral Realty Com- 
pany case in the Court of Appeals, in which I and the present special counsel 
for the commission participated on the same side. 

Mr. McAneny is, as we all know, a man of fine intelligence, but he is 
not a lawyer. 

Assuming his statement of the law to be correct, which it is not, I have 
made no such proposition or anything like it. I am not suggesting that the 
city lend the money to make good any part of the interest on bonds to be 
given for the property or on any other bonds. Nothing is further from 
my thought. My proposal is to make good only possible deficits from 
operation, which everybody agrees are not likely to occur. Does Mr. 
McAneny suggest that the operation of the system is not ‘‘a city purpose’’? 

If the city has no constitutional power to make good these deficits in 
operating its own property, where does it get the authority under the com- 
mission’s plan to lend the $250,000,000 to build new subways? If one is 
for ‘‘a city purpose,’’ surely the other is much more so. Keeping in opera- 
tion the roads already built by making temporary loans to meet deficits in 
the operation of the city’s own subways would appear to the average mind 
very much more like ‘‘a city purpose,’ within the meaning of the Con- 
stitution, than lending the money to build new subways. 

Mr. McAneny suggests that this same constitutional provision would 
prohibit the city from taking or holding bonds of the consolidated company 
as securities representing its investment in the subway.”’ 

Surely that cannot be seriously meant. ‘ It is suggested that 
since the city has the power, to quote the words of the Constitution, “to 
lend its money or credit’’—mind you, I am proposing that it lend only its 
credit to make good operating deficits—‘‘for a city purpose.’’ it would not 
have the right to exact and receive bonds or other evidences of the debt. 
The plan proceeds on the assumption that the city may loan the money 
for new subways and receive interest on that loan, and a sinking fund to 
retire the debt. 

While we are now told that all this is within the city’s power, and while it 
is proposed that the city make an agreement for the payment of the interest 
and the repayment of the principal of the debt, it is now argued that the 
city may not take the same evidences of debt as are given to other creditors 
similarly situated, viz., bonds. 

And pray why not? I can find nothing quite so preposterous in the con- 
stitutional provision in question. On the contrary, the power to lend money 
for transit purposes necessarily implies, of course. the power to take security 
for the loan. 


In a letter dated Oct. 16, addressed to the Editor of the 


“Evening Post,’’ Mr. Untermyer says further: 

It is evident from your editorial ‘‘Transit Facts and Theories’’ in thit 
evening’s ‘‘Post’’ that I have failed to make my position understood on as 
least two points discussed by you: These are: . 

(1) The demand for representation on the board of the operating com- 
panies is not based primarily on distrust of the so-called “‘interests.’’ It is 
based on the grounds (a) that, as a holder of $233.000,000 of the debt 
which is to rank with the securitise receivable by the owners of the proper- 
ties, that debt is entitled to representation and that the debt to be contracted 
for the $250,000,000 of new money for additional construction is likewise 
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ntitled to representation. The total debt owing the city will in all prob- 
ability be greater than the entire balance of the securities, and yet the city 
s to have no representation whatever in the operating companies. 


(b) That the city as the ultimate owner of the properties is entitled to 
direct representation on the boards of the operating companies, if for no 
other reason (and there are many) than to protect itself in the adequate 
maintenance of the physical properties and in the good will and to see that 
the terms of the leases are strictly observed. Surely that is asking far less 
than would be rightly exacted by a private interest similarly situated. 


(2) The proposal to maintain a 5-cent fare by having the city loan, not 
give, the funds necessary to meet any deficiency refers only to a deifciency 
in operating expenses and then only on receiving for the loan a security 
having priority over that given for the properties. If the system earns 
operating expenses, the obligation of the city is satisfied, even though noth- 
ing be earned on the securities. Inasmuch as it is generally conceded and 
assumed that in all contingencies this obligation will be more than satisfied 
there is not even a remote chance that this conditional obligation will ever 
ripen into a liability on the part of the city or require consideration in the 
tax budget. 


It is the best possible assurance of efficient management by the bond- 
holders for upon it will depend their ability to earn the interest on their 
bonds. True, they will not get as good a bond as if it were guaranteed, 
as is now proposed, by every user of the system, but if it is not good enough, 
or better than what they now have, they will not takeit. In what way that 
proposal makes what you rather ‘‘felicitously’’ characterize as ‘“‘hash’’ of 
my argument for a 5-cent fare is not apparent to my unseeing eyes. It 
won't even make ‘‘hash’”’ of the purchase money bonds, although they will 
not be worth as much as though they were guaranteed. 








HEARINGS ON TRANSIT PLAN FOR GREATER NEW 
YORK—CHAMBER COMMITTEE REPORTS. 


The Transit Commission began on Tuesday Nov. 15 in 
accordance with previous announcement the public hearings 
arranged to be held at its offices, 49 Lafayette St. with 
respect to the tentative consolidation plan outlined in 
“Chronicle’’ of Oct. 1, p. 1431 (compare also V. 113, p. 1541, 
1646), the status of the several existing transit companies in 
the Greater City and their attitude to the plan. The 
Hudson & Manhattan RR. Co. owning the Hudson tubes is 
the only local transportation company not notified to attend. 
The Commission in statement of Nov. 5 said in brief: 


The Commission’s functions are clearly defined by law, and it will proceed 
immediately following the election as the law directs, to complete its general 
plan of reorganization along the lines it has already indicated. 

The examination of the companies is likely to occupy several weeks. 
The Commission plans to sit on Tuesday, Wednesday and Thursday of each 
week. It wiil then be prepared to put the draft of its plan in final form 
for submission to the city authorities and to the several companies for the 
formal action of each. Under the law, public hearings will be held upon 
this final draft. 

It is the purpose at these hearings to afford the fullest opportunity for 
public discussion not only of the plan itself, but of the valuations to be 
placed upon such railway properties as may be taken for incorporation in a 
unified system, and the processes through which these valuations are reached 

The Commission, as it has already announced, will required as a primary 
condition, that the new system, when put under operation, shall retain the 
city-wide five cent fare. ‘The plan says this rate of fare shall pe retained for 
at least one year.—Ed.] We are moreover, confident that if our plan 
is adopted, and the cost eliminations and economies it has in view are made 
possible, the five cent fare will be retained without future disturbance. 
(V.. 113, p. 1433). 

At the regular monthly meeting of the Chamber of Com- 
merece of the State of New York, held Nov. 3 1921, the 
Committee on Public Service in the Metropolitan District, 
made a preliminary report outlining the aforesaid plan and 
saying {in brief): 

In many respects the plan is in harmony with the general principles laid 
down in the report adopted by this Chamber on Feb. 17 and follows closely 
the methods embodied in the Transit Commission Law. The report of the 
Commission, it may be said, presents the first serious and thorough-going 
attempt to reorganize our whole transit system on a permanent basis. 
The chaotic conditions existing make that a vital necessity now. 

The principle of municipal ownership of the properties has already the 
approval and endorsement of the Chamber. The Commission makes no 
suggestion of municipal operation. This is gratifying, as of course, it could 
not meet with our approval. 

Your Committee is of opinion that the determination of the bases or 
elements of the valuation upon which the city ownership is to be effected 
may prove to be a chief consideration if not the crux of the whole question. 

The proposed plan can only be effectively established either by agreement 
of these at interest, or failing that, by enforcement through resort to the 
plenary powers .odged in the Commission by the Transit Commission Law 
with further legislation as necessary. ‘The former of these is preferable. 

The valuation by the expert staff of the Commission is proceeding, and 
the report states that the final figures will be ready about December 31. 

(The Chamber has authorized the Committee to appear at any hearings 
before the Transit Commission or elsewhere and to advocate when desirable 
the general principles adopted by the Chamber in the Transit Report of 
Feb. 17 1921. Wiliam McCarroll is Chairman of the Committee on Public 
Service in the Metropolitan District. 

At a meeting of the stockholders of the Manhattan [Elevated] Railway 
on Nov. 9, some 60% of the stock being represented, Mr. Elon 8. Hobbs, 
who for two years past has been endeavoring to bring the Interborough 
Rapid Transit Co., the Manhattan Railway and the city together on some 
reasonable basis of co-operation, urged as a stockholder of the Manhattan 
that his fellow stockholders consider making a proposition to turn over 
their property to the city on a basis to afford them a safe return of at least 
5% on their investment. The stockholders decided that any such sugges- 
tion might more properly come from the Interborough after, or in the 
course of, the aforesaid hearing. Mr. Hobbs also spoke in favor of the 
plan advocated by him some time ago that riders on the Interborough- 
Manhattan system should be allowed to buy commutation tickets entitling 
them to twelve rides a week at the five-cent rate, but that for casual riders 
the fares should be advanced to seven cents, thus increasing the income 
of the property probably $5,000,000 a year.—Ed.] 








ADDITIONAL RAILROAD EQUIPMENT OBLIGATIONS 
SOLD BY UNITED STATES GOVERN MENT. 


The War Finance Corporation in a statement issued on 
Nov. 21 reports officially the sale referred to in last week’s 
“Chronicle” (p. 2154), saying: 

The Director-General of Railroads announces that he has, with the con- 


sent of the President, confirmed additional sales at par plus accrued in- 


terest of railroad equipment trust certificates now held by the Govern- 
ment, as follows: 


To Salomon Brothers & Hutzler and Kidder, Peabody & Co.: 


Louisville & Nashville, 1925 to -1927 inclusive_._._.___________. $2,111,700 
Great Northern, 1925 to 1927 inclusive__...._.........__._.____. 858,900 
Illinois Central, 1925 to 1927 inclusive.__..........._.__.____.. 1,941,300 





es Sr i a as so eee $4,911,900 

The sales were arranged by Eugene Meyer Jr., Managing Director of 
the War Finance Corporation. 

Total amount of equipment trust certificates sold by the Government 
to date, at par plus accrued interest, is $114,250,700. 

Yesterday the following additional sales of equipment 
obligations were made by or for the United States Railroad 
Administration (bringing the total amount of such sales to 
date up to $117,529,000), viz.: 

(a) To Freeman & Co., New York City: 

Chicago & North Western Ry., installments maturing from 

RRR Pe ee ee er lee, Ce gen $1,994,700 
Pittsburgh McKeesport & Youghiogheny RR., installments 

es De ke 

(b) To L. F. Rothschild & Co., New York Ciiy 
Alabama Great Southern RR 


1,129,800 


154,000 


ee ee ee ee ee ee ee 





RAILROAD WAGE MATTERS—SHOP CRAFTS TO 
DEMAND MORE PAY. 

The six railroad shop erafts, embracing the machinists, 
boiler makers, blacksmiths, electricians, sheet metal workers 
and car repairers, have given notice to the leading railroads 
that a conference is desired on Dec. 20 to consider a request 
for an increase in wages, which would not only wipe out the 
decrease of July 1 1921 but would also give them an increase 
of 5 cents an hour above the peak wages established by 
decision of July 20 1920. In other words. an increase to 
85 cents an hour for the car repairers and 90 cents for the 
others. 

The official statements on this matter, which is considered 
a counter-move to the proposal of the railroad executives 
for a wage reduction (‘‘Chronicle’’ of Nov. 19, p. 2154), 
are in brief as follows: 


(1) Dated Nov. 19.—‘‘The federated committee of the shop crafts of 
System Federation No. —-—— requests that conference be granted on Dec. 20 
for the purpose of negotiating an adequate wage increase, in compliance 
with the Transportation Act of 1920.’’ 

(2) Dated Nov. 21.—‘‘Referring to my letter of Nov. 19 1921, in regards 
to increase for shop crafts, wish to state that on Dec. 20 the federated 
committee will, if conference be granted, negotiate for 5 cents per hour 
above the rates established by Decision No. 2, July 20 1920, by the U. S. 
Railroad Labor Board for shop craft employees. 

(3) Dated Nov. 24.—‘'If railroad management requests a conference for 
the purpose of discussing a wage reduction, the System Federations should 
immediately reply, requesting the railroad to submit, by letter and in 
detail, its proposed wage reduction and its application to each of the shop 
crafts, and upon receipt of this specific proposed reduction, then the System 
Federation should insist upon 30 days intervening before a conference is 
held to discuss management’s proposed decrease. 

“If in accordance with the above, such conference is held on or before 
Dec. 20 1921 the System Federations are hereby directed to, at the opening 
of such conference, present the wage increase provided for in the third 
paragraph of this letter and insist upon same being discussed and an agree- 
ment or disagreement reached, and if a disagreement is reached, a joint 
submission be made to the United States Labor Board.”’ 


The United States Railroad Labor Board announced to- 
night that new working rules for the six shop crafts probably 
would be completed and issued in time to become effective 
Dee. 1. The rules and working conditions for the mainten- 
ance of way will, it is stated, be the next matter for official 
action. 

The leading New England railroads on Nov. 22 applied 
to the Labor Board for an interpretation of the rule for paying 
the railway clerks which, it is claimed, would mean a saving 
of from 30 to 90 cents a day or nearly a million dollars to 
three New England railroads. 











RAIL STRIKE EQUIVALENT TO SUICIDE IN OPINION 


OF W. G. LEE, PRESIDENT OF TRAINMEN’S 
BROTHERHOOD. 
W. G. Lee, President of the Brotherhood of Railroad 


Trainmen, at Cleveland on Nov. 13, authorized the publica- 
tion of a letter written by him to the General Chairman of 
the Railroad trainmen on one of the leading Western rail- 
roads on Oct. 21, six days before the strike was declared 
off expressing the opinion that the strike move was so ill 
advised, at this time, as to be equivalent to suicide by the 
participating unions. The letter says in part: 

Dear Sir and Brother:—Those who were in attendance at the Chicago 


meeting last July, if honest enough to tell the truth, well remember my 
pleading with them not to take a strike vote on the question of the 12% 
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reduction of July 1, but, instead, to pass the strongest possible resolution 
against such reduction and make it clear in such resolution that any further 
invasion upon our rates or working conditions would mean a strike. (Com- 
pare Mr. Lee’s circular of Sept. 12 in ‘‘Chronicle’’ of Oct. 29, p. 1850). 

None of the organizations’ executives, however, would accept that posi- 
tion, and our own General Chairmen had been fed on ‘‘raw meat apparently 
to such an extent that nothing but the restoration of that 12% reduction 
would satisfy them.”’ 

I could not make myself believe then, and surely not at this time, that 
railroad men could take the position that they would not accept any reduc- 
tion whatever, although all other classes of labor were being required to 
accept one or more reductions fully equal to the 12% designated in the 
Board's decision No. 147. 

In my entire lifetime I have never known of a more unanimous feeling 
against us by the business and labor world than now exists, and to me it is 
the greatest sin ever committed by so-called labor leaders to approve of their 
membership committing suicide, as I believe is bound to occur if the strike 
goes on as scheduled, although to disapprove it in the face of the action 
taken by our membership and committees would mean annihilation of the 
leader, in so far as his future with his organization was concerned. 

I had hoped that, after 23 years’ membership in the brotherhood, I 
should never live to see the day that the membership I represented would 
become so insane as to demand the right to commit suicide—at a time when 
more men are out of employment and more men on short time in this country 
than ever before known. 

The railroad companies most seriously want the strike to go on, because 
they know it will likely mean the end of our organizations. They fully 
realize there are at least two, if not three, men for every job that will be 
made vacant by the strike. 








PENNSYLVANIA RR. EMPLOYEES AND WAGES— 
LOWER FREIGHT RATES DEMANDED—TRAFFICO 
OFF—MAINTENANCE DEFERRED. 

Samuel Rea, President of the Pennsylvania RR. Co., has 
made public the following statement, addressed to each em- 
ployee, in connection with the proposed wage reduction ne- 
cessitated by the public demand for lower rates: 

It is not a pleasant duty for me to tell you that we are forced to ask you 
to accept a lower wage. I want you to know why this step is imperative. 
In the past year we have made great progress towards a mutual under- 
standing. It is my hope now that you will try to realize the present situa- 
tion and act in a spirit of fair-minded co-operation. 

This company has only one thing to sell, viz., transportation. The public 
pays for this service in freight and passenger rates. It demands insistently 
that the price of railroad service be now reduced. Agriculture and industry 
generally are unable to pay many of the present charges.for transportation. 

The railroads and the Inter-State Commerce Commission cannot fail to 
do less than their utmost to relieve this situation by reducing the cost of 
transportation to the public through lower rates. Wages of railroad em- 
ployees make up more than half of the total transportation cost. It is 
manifest that the present wage scales must be reduced in order to meet the 
public demand for such lower rates, and the company, therefore, will pro- 
ceed in accordance with law, but will not make wage reductions until con- 
ferences have been held with the employees, and the requirements of the 
Transportation Act have been complied with. 

Let me ask you to bear this in mind: The Pennsylvania RR. Co. has 
no desire whatever to reduce the wages of its employees. It would avoid 
such necessity, if it were possible. This is not only a matter between the 
company and its employees; it is between you and the public which is 
called upon to pay present rates to meet your payroll. A railroad is not 
like an oil well or a watch factory. We cannot stop running trains. Our 
product—transportation—cannot be stored up waiting for a buyer. Rail- 
road services must justify and sustain themselves as they are rendered. 

Under existing conditions, this railroad is not earning enough to pay 
present wages and other fixed charges, a fair return to the thousands of 
men and women who have invested their savings in the stock of the com- 
pany and at the same time provide for the proper upkeep of the property. 

Expenditures for maintenance have been regretfully, but necessarily, de- 
ferred; thousands of employees, many of them loyal and capable workers, 
have been furloughed or laid off, and the working time of those still in 
the service has been reduced in an effort to make both ends meet. There 
has been a heavy falling off in traffic, and reductions in freight rates since 
the higher rates were authorized by the Inter-State Commerce Commission, 
both of which have largely offset these far-reaching reductions in operating 
costs. 

The owners of the Pennsylvania RR. Co., nearly 140,000 men and women, 
have suffered a reduction in their dividend from 6% per annum to 4% per 
annum, or 33 1-3%, and even this reduced rate is not being earned in 1921. 
The company has never paid big dividends, and all of its stock has been 
fully paid in cash. During the period of the high cost of living and large 
profits in other industries, this railroad paid only the usual moderate divi- 
dend, although the wages of the Company’s employees were successively 
increased 100% above the pre-war level. The scale of those wages has 
been reduced only about 12% below that high level, as authorized by the 
Labor Board. 

It has always been the policy and practice of the Pennsylvania RR. Co. 
to pay fair wages, and a reasonable return to its stockholders. It is my 
earnest hope that you will co-operate with us now, and help us to meet the 
demands of the public for lower transportation costs, and thereby also as- 
sist in reviving business, and lowering the cost of living. It is your prob- 
lem as well as that of the management, and it cannot be solved without a 
fair reduction in the cost of operations. 








HOW NET OPERATING INCOME IN SEPT. 1921 WAS 
SWELLED BY CUTTING MAINTENANCE. 


The net operating income of the railroads of the United 
States in September was $87,174,000, according to reports 
just filed by the carriers with the Inter-State Commerce 
Commission. This result was produced by a decrease in 
their maintenance expenses of $52,397,000, compared with 
those for September 1920. About one-third of this decrease 
represented reduced wages and the remaining amount, 
approximately $35,000,000, reduced maintenance. 

A statement dated Nov. 12 from the Association of Rail- 
way Executives further shows: 





Had the same amount of maintenance work been done during the month 
aS was performed in September last year, the railroads would have had a 
net operating income of $50,000,000, which would have been at the annual 
rate of return of only 2.7%. 

The carriers in September expended $72,556,000 for maintenance of way 
and structures, which was a decrease of 23.3%, compared with the total 
for the same month in 1920. It was, however, approximately $616,000 
more than was spent in August this year. 

For maintenance of equipment the roads spent $103,539,000, compared 
with $105,482,500 in August, while it was a reduction of 22.7% compared 
with such expenditures for September 1920 when they were $133,929,000. 
Carriers in the Eastern district reported a reduction of 26.5% in expendi- 
tures for maintenance of equipment compared with those for the same 
month one year ago, while those in the Southern district reported a reduc- 
tion of 18.3%, compared with September last year. From the Western 
district the railroads reported a reduction of 19% compared with the same 
previous month. 

Operating revenues of the carriers totaled $497 ,654,000 in September, or 
19.6% less than they were during the same month last year, while operating 
expenses amounted to $377,106,000, or 26% less than September 1920. 
The net operating income, $87,174,000, was 9.4% more than it was during 
that month one year ago, but $26,209,000 short of the amount expected 
to be earned under rates fixed by the Inter-State Commerce Commission. 

On the basis of their tentative valuation, the September net operating 
income would be at the annual rate of return of 4.6%. 

The total net operating income of the carriers from Jan. 1 to Sept. 30, 
inclusive, was only $391,495,000, or at the annual rate of return of 2.9% 
on the value of the roads. 

Their fixed charges for the entire year—that is, interest on their bonds 
and unfunded debt—amounts to more than $475,000,000. 


The results for September for the several districts of the 
country [the Detroit Toledo & Ironton being omitted from 
the Eastern district because of failure to report—Ed.] were 
as follows, as compared with September 1920: 

Operating Results for September 1921 and Decreases Compared with September 
1920—-Also Annual Return on Investment. 

Operating De- Operating De- Oper. Inc. Ann'l 

Revenue. crease. Expenses. crease. (after Tazes)Ret'n. 
$216,588,500 24.4% $170,720,500 29.8% $31,426,000 4% 


72,161.000 19.2% 58,386,000 24.7% 10,251,000 4.5% 
208,904,000 14.1% 148,000,000 21.7% 45,497,000 5.2% 


Lines in 
Districts— 


Southern __ 








$497 653,500 19.6% $377,106,500 26% $87,174,000 4.6% 
The operating income in the several districts in September 1921 fell 
below the amount expected to be earned in order to realize a 6% return, as 
follows: Eastern, $15,815,000; Southern, $3,359,000; Western, $7,035,000. 
Thirty-six railroads had operating deficits in September, compared with 
56 in August, 18 being in the Eastern district, 10 in the Southern and 8 in 
the Western. 
These tabulations are based on reports from 200 railroads having a total 
mileage of 235,106 miles. 








TAXATION BIGGEST PROBLEM BEFORE THE WORLD 
TO-DAY, SAYS DR. NICHOLAS MURRAY BUTLER. 


The primary question before the nations of the world at 
the present time, in the opinion of Dr. Nicholas Murray 
Butler, president of Columbia University, is the question of 
reducing the cost of Government, with the consequent re- 
duction of taxation. In a speech at the annual meeting of 
the New York Board of Trade and Transportation on Oct. 
19, Dr. Butler, who has recently returned from a tour of 
the principal countries of Europe, discussed the problem of 
taxation at length, expressing the belief that “there is no 
training in the world for public life equal to the tyranny 
of the budget.” “The man,” he said, “who on the 31st of 
December has to meet the difference himself, if there is one, 
is the man to show the Government of the United States 
how to economize.” Dr. Butler also had a good word to 
say for the sales tax. We quote below in full the part of 


the address dealing with tax matters: 

Last year, the year ending the 30th of June, 1921, there were only two 
nations on earth that paid their way out of their income. One was Great 
Britain, and the other was Czecho-Slovakia. Every other nation ran he- 
hind and borrowed money, either on Treasury certificates or on bond is- 
sues. 

Great Britain paid off last year a thousand million dollars of external 
debt, and it did it by its very severe taxation. The British people com- 
plained, and complained very bitterly, of their enormous taxation, but when 
they saw after the 30th of June that the result of that taxation had not 
been to waste more money in unnecessary or inadvisable or untimely under- 
takings, but that that money had been expended to reduce by a thousand 
million dollars their externa] debt, they felt rather proud; and of course 
the reason why Czecho-Slovakia could do it was that it’s been from the 
very first well administered, by very wise men, and that it started with 
a large part of the economic resources of old Austria, a large part of the 
manufacturing, and a large part of the mining resources of old Austria. 
We went into the new Czecho-Slovakian State, with all that good adminis- 
tration, and put that Government on its feet from the outset. 

But the primary question, and the only one about which it is much 
worth while to talk together—because the others fade into insignificance if 
we can deal with this one—the primary question before all is the reduction 
of the cost of Government and the consequent reduction of taxation. 

Of course, the moment you begin to talk about taxation you find yourself 
involved in a great flood of theories, and you find yourself face to face 
with a number of people of various schools of thought, who wish to use the 
power of taxation to achieve some end other than Governmental. They 
don’t like Mr. A. Therefore they propose to fix their taxes so Mr. A 
will be hurt. They don’t like Enterprise B; therefore they propose to 
fix their taxation so that Enterprise B wili be limited or destroyed. 
Those are all what I call illegitimate uses of the taxing power, or certainly, 
secondary uses, and usually illegitimate. The real use of the taxing 
power is to find, with justice and ease, the amount of money needed to 
maintain the business of the Government, economically administered, and 
minding its own business, not other people’s. 
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Now, so far as we are concerned, you can come to pretty close grips 
with that question right away. It used to cost us, before the war—and we 
were not an economical Government; we haven’t been in a great many 
years—it used to cost us about one thousand million dollars. Assuming, 
as you must, that the purchasing power of the dollar was cut in half, at 
least for a time, that would put your present cost at two thousand million 
dollars, on the basis of the old expenses of 1913-1914. Then you incurred 
an indebtedness in the conduct of the war, the interest on which is, in 
round numbers, one thousand million dollars. That makes three thousand 
million dollars. 

Then, through the fantastic operation of the railways, through the opera- 
tions of the Shipping Board, and the various enterprises that are the out- 
growth of the war, partly of necessity and partly as rather dubious luxur- 
ies, you have become involved in what in round numbers may be said to 
be an expenditure of another thousand million dollars. So that if you 
administer the Government of the United States next year on the basis of 
1914 normal costs, plus war interest, plus war results, you are face to 
face with a probable budget of four billion dollars. 

Now, to raise that four billion dollars is the task of the Congress which 
is now being discussed. And I am bound to say that it disappointed me 
very much indeed that the perfectly simple, the perfectly fair, and the eas- 
ily understandable scheme that was presented by Senator Smoot was not 
written into the pending bill. 

I believe that if Senator Smoot’s plan were adopted the business and the 
industry in which we are all engaged would show a favorable reaction in 
sixty days, because it would remove a great many uncertainties with 
which we are now faced. It would substitute for these uncertainties some 
certainties that have about them the element of fairness and justice. 
Senator Smoot proceeded to get rid of this entire array of. taxes, the 
name and description of which is endless, and to substitute six Federal 
taxes and six only—income tax, with the upper brackets limited to a point 
where it really produces revenues and does not drive the income off into 
tax-exempt securities; a sales tax, which we ought to have had long ago, 
so graded that it will not be cumulative; an internal revenue tax on 
tobacco and on alcohol; the corporation tax; and the miscellaneous reve- 
nue of the Government. “ 

And he showed—he showed conclusively—in his speech in the Senate, 
that from those sources there would be produced the amount needed to 
maintain the Government on the basis which I have just described. I be- 
lieve myself that it’s the part of good citizenship and good business for us 
to leave no stone unturned to get that system of taxation enacted at the 
earliest possible date. If we can’t have it now, we must have it within a 
few months, because untii we lift the load of taxation and place it on a 
fair basis to everybody, rich and poor, big business and little business, 
and no business at all—we shall not get out of the slough of despond in 
which business is laboring so heavily. 

Well now, do you know what happened? I am one of the few readers 
of the best newspaper in the United States. It is the Congressional Record. 
You know what hoppened? Pages of that journal were filled on the days 
following Senator Smoot’s speech, with discussions of chewing gum and 
coca cola. Pages! It’s perfectly amazing, the levity of serious-minded 
men, of men who ought to be serious-minded, at a time when men and 
women who want to work, are walking the street; when business that 
wants to develop is wondering how it can make both ends meet; and 
when all that is needed is an intelligent handling of that aspect of the 
whole question which is public. I don’t want to go into details about 
economy of administration, because it has an economic side, and it has a 
tragic side. We're so organized in Washington that economy is almost 
impossible. But I have great hopes in President Harding and General 
Dawes. 

A very high officer of the Government told me the other day in Wash- 
ington that one of our great departments had just called for bids for a 
million pair of socks, and somebody pointed out that they had six million 
pair of those same socks in their storehouses; and that another department 
had just asked for bids for a million dollars’ worth of medicines, when 
it was pointed out to them that they had two million dollars’ worth of 
those medicines in another end of the same building. 

Those are mere fly-specks. Those are mere drops in the bucket, as to 
what could be done if it were possible to organize the administration of 
what we do appropriate, on a proper business basis. 

The best news that I have heard in many a long day is that the Ad- 
ministration expects to save this year three hundred million dollars out of 
the appropriations. That is to say, they expect to save three hundred mil- 
lion dollars which somebody has the legal right to appropriate—which has 
been appropriated, and which they have a legal right to spend. They 
hope to save it by oversight and economical administration. And if it 
can be saved in the expenditures this year, it can be taken out of the 
appropriation bills next year, and we’ll be that much nearer a business 
basis of our Governmental Administration. 

Gentlemen, this is a world-wide problem. Great Britain has it; France 
has it; Germany has it. An increasing number of people have apparently 
lost faith in old-fashioned principles of what we used to call Americanism 
or American citizenship, and they want the Government to do something 
for them. They prefer to have it pay them a salary, but if it won’t pay 
them a salary to oversee somebody else, then they would like to have 
them pay something indirectly for their enterprises or for their growth. 
The fundamental difficulty is that there are those of us who do not 
think straight on the relation of the individual to his Government, and on 
the limitations of the Government to its own proper field of activity. 

If you are going to go on piling upon the inefficient shoulders of Gov- 
ernment, and put into its ineffective hands, more and more of those ac- 
tivities, those enterprises, those businesses, which traditionally belong in 
the field of liberty, which are the individual’s right, the individual’s oppor- 
tunity, and the individual’s privilege, as we understand it, and as our 
fathers understood it—then, Mr. President, you need not be surprised if 
you are called upon to pay increasing taxes. You need not be surprised if 
the lawmakers are at their wits’ ends to know where to find the money 
with which to meet the'cost of these various undertakings; and you 
need not be surprised if your Government becomes more inefficient year 
by year, simply because it is clogged and its system poisoned by material 
which should never be there at all. That’s the problem. 

That’s the fundamental problem before our people. In one sense it is 
political, if you like; but in a much larger sense, it is economic. Now, 
the difficulty is that theoretically everybody is in favor of it, but practi- 
cally, a great many people don’t want it applied to them. You get a 
general consent that these things should happen, but when you come to 
concrete cases you find immense pressure put—sometimes openly, through 
the public press, through public meetings, through public demonstrations ; 
sometimes secretly, by persuasion, by argument, by personal appeal—to 
‘just exempt me; exempt this.” And if you will take any tax bill— 
I haven’t read the last form of the current one, but I am making this 
statement with some assurance, because it can’t be possible that it is the 
first exception in years—take any tax bill and go down through some of 





its provisions, and notice at the end the exceptions, or provided that, and 
you will see that somebody is taken out. He may be taken out because 
he’s little, or he may be taken out because he’s big; he may be taken out 
because he lives in the country, or he may be taken out because he doesn’t 
live in the country. But somewhere you will find exceptions and provi- 
sions, and you will find that they have been made under pressure from 
organized groups with skillful spokesmen, who give reasons why what 
applies to the rest of the American people should not be applied to them. 

Now, the upshot of all this is, gentlemen, that the time has gone by 
when men of affairs can sit by with that indifference which I spoke of at 
the beginning, as we are accustomed to do in this country, and as they do 
in England. That time has gone by. Problems are too serious. The situa- 
tion is too grave. It’s going to take the same kind of common sense, the 
same kind of hard thinking; the same kind of earnest endeavor to make 
both ends meet in Government that it takes in our private undertakings, 
in order to get ahead in these respects. And we cannot afford to have the 
men of affairs of the country, the men whose minds are on these problems, 
thinking day by day, and year by year—we can’t afford to have these 
men hold aloof by their influence or by their activity or their voice, from 
the formulation of public opinion and formulation of public opinion in 
respect to these questions. 

The old Greek philosopher Plato said that when philosophers become 
kings, and kings become philosophers, then would mankind cease from 
evil. I am willing to go a long way on Plato, but not quite as far as the 
philosophers. We might say that when men of affairs take a larger part 
in the formulation and guidance of our public poliicies, and when those 
who take the larger part in the guidance and formulation of our public 
poliicies, are trained men of affairs—then I should expect the evils very 
rapidly to diminish. 

There is no training in the world for public life equal to the tyranny 
of a budget. The man who, on the 31st of December has to meet the dif- 
ference himself, if there is one, is the man to show the Government of the 
United States how to economize. The man who, on the 31st of December 
doesn’t have to meet the difference, with whom it is merely a matter of 
curiosity and of recommending a bond issue, or a Treasury note, lacks 
some of the inducements to public economy which the man trained under 
the tyranny of a budget would bring to his job. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two hundred shares of trust company stock were sold at 
auction this week. No sales of bank stocks were made 
either at the Stock Exchange or at auction. 

Shares. TRUST CO.—New York. Low. High, Close. 
200 Equitable Trust Co______- 264 266 266 


_ 


Last previous sale. 
Aug. 1917— 353 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $84,000, against $82,000 the last preceding transaction. 


—_ 





Paul M. Warburg, Chairman of the Board of the Interna- 
tional Acceptance Corporation, Inc., of this city, has just 
returned from Europe, where he spent several months. 


,% 
— 


William Sherer, Manager of the New York Clearing House 
for twenty-five years at the time he retired in 1917, died on 
Nov. 20 at his home in Brooklyn. Mr. Sherer was born in 
Bradenburg, Ky., 85 years ago. He began his business 
career at the age of 18 as a clerk in the Metropolitan Bank of 
this city. In 1863 he became Deputy Assistant Treasurer 
at the Sub-Treasury in New York, continuing in that capa- 
city until 1888, when he became Assistant Manager of the 
Clearing House; in 1892 he was made Manager of the 
Clearing House, serving in that post until July 1 1917, when 
he retired. Mr. Sherer had also been Vice-President of the 
Metropolitan Savings Bank, and he was a member of the 
Chamber of Commerce, and was an elector on the Republi- 
ean ticket when William McKinley was elected President. 
Mr. Sherer’s son, William Sherer, Jr., died earlier the 
present month, on Nov. 5. 





, 
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On Nov. 22, Charles E. Mitchell, President of The Na- 
tional City Bank of New York, announced that the City 
Bank had acquired control of the Second National Bank of 
this city through the purchase of the majority of the stock 
of the latter. It is understood that an offer will soon be 
made for the purchase of the minority holdings. With the 
proposed absorption of the Second National by the National 
City, the branch office of the City Bank at 26th Street and 
Broadway will be moved to the offices of the Second National 
at 28th Street and Fifth Avenue. Before the consummation 
of the negotiations just concluded, close relations had already 
existed between the Second National and the National City. 
James A. Stillman, formerly President of the National City, 
was a director of the Second National, as was also Percy A. 
Rockefeller and William A. Simonson. The latter, who is 
Vice-President of the National City, is also President of the 
Second National. This is the second institution in this city 





to be absorbed by the National City this year, the first being 
the Commercial Exchange National Bank, the absorption of 
which was referred to in our issues of May 14, June 6 and 
June 13. The Second National Bank has a capital of 
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$1,000,000, surplus and undivided profits 
deposits of close to $18,000,000. 


———---@-- - - 


The statement of condition of the Guaranty Trust Co. of 
New York as of Nov. 15 1921, issued Nov. 23, shows total 
resources of $542,229,313 and deposits of $425,857,452. 
Capital, surplus and undivided profits total $41,552,791, and 
notes, bills and acceptances rediscounted with the Federal 
Reserve Bank amount to $17,925,000. 

sinvitiiemenas 

The Bank of New York, N. A., of this city, announces 
that it has been informed by the British Bank of South 
America, Ltd., of London, that the latter institution has 
established a branch office at Santos, Brazil, under the 
management of John MeNair, formerly of the Sao Paulo 
branch. This new branch makes the seventh which the 
British Bank of South America has established in Brazil, 
the others being situated at Rio de Janeiro, Sao Paulo, 
Porto Alegre, Bahia, Rio Grande do Sul, and Pernambuco. 

| adaieselilipbaicnte 

Chas. A. Jacobson, of Campbell, Metzger & Jacobson, 
has been elected a director of the Lincoln Trust Co. of this 
city. 

The Manufacturers Trust Co. was host to fifteen hundred 
stockholders and employees at its annual dinner, concert 
and dance in the Hotel Pennsylvania last Saturday night. 
This was the third affair of its kind since the company intro- 
duced its innovation of stockholders of a banking institution 
assembling to hear at first hand from the President of the 
company an account of the stewardship of the officers and 
directors instead of obtaining such an account through 
printed figures, and the large number of guests taxed to its 
capacity not only the main ballroom of the Pennsylvania 
Hotel but the two banquet rooms as well. The purpose of 
the annual function was explained by Nathan 8S. Jonas, 
President of the company, when the stockholders were first 
apprised of the new plan. He said: 

‘While stockholders should be partners in effect in any business, we 
know that ordinarily they vote by proxy and receive occasional statements 
and dividends, but otherwise are not afforded an opportunity either to 
participate or co-operate in the affairs of the usual corporation. We desire 
that our stockholders should become more closely affiliated with the insti- 
tution, understand its aims and purposes and help to carry them out so 
that the accelerated interests and closer affiliation will in the end be reflected 
in greater and improved service to our customers and incidentally increased 
earnings and larger dividends to themselves.’’ 

a 

At a meeting of the board of directors of the Marine Trust 
Co. of Buffalo, N. Y., on Nov. 7, two new directors, namely, 
George F. Rand, Jr., and Seymour H. Knox, were elected. 
Mr. Rand is President of the Buffalo Trust Co., and Mr. 
Knox is a director of the latter. 


- ~?----- 


John W. Busch, Jr., heretofore Assistant Treasurer of 


the Mutual Bank & Trust Co., of Hartford, Conn., has 
been made Secretary of that institution, and Henry A. Allen, 
Treasurer, to succeed J. W. Neal, who has become associated 
with the Connecticut Banking Department. Mr. Busch, 
before his connection with the Mutual Bank & Trust Co., 
was identified with the Security Trust Co. for thirteen 
years. Mr. Allen began his banking career in 1902 when he 
became connected with the Schenectady Trust Co. of Schen- 
ectady, N. Y. He remained with that institution till 1919, 
when he became connected with the Chase National Bank of 
New York. At the time of leaving the Schenectady Trust 
Co., Mr. Allen held the position of Secretary and Treasurer. 
Upon joiniog the Chase National Bank organization Mr. 
Allen was sent to China to take up his duties with their Far 
Kastern connection, The Chinese-American Bank of Com- 
merce, and was made Manager of their Shanghai branch. 
rae 2 

With regard to the increase in the eapital of the Commer- 
cial National Bank of Columbus, Ohio, noted in our issue 
of Oct. 29 (page 1858), we learn that the new capital of 
$600,000 is to become effective on Jan. 2 1922, and not July 
2 1922, as was erroneously stated in the item referred to. 

sinusitis 

A. C. Wuerpel, formerly connected with the Pan-American 
Bank & Trust Co., now one of the Whitney Central Banks, 
has become associated with the Interstate Trust & Banking 
Co. of New Orleans. Mr. Wuerpel will have charge of new 
banking accounts, with an office in Room 115, Interstate 
Building. The Interstate Bank maintains a service depart- 
ment which has charge of the development and extension 


of the various branches of the company, including trust, 
bond, advertising, publicity and all other activities. Mr. 
Wuerpel is to be associated with this service, but his particular 
sphere will be to develop the general commercial banking 
and saving lines. Mr. Wuerpel is President of the N. O. 
Land Co., also of the D. B. Gore Coal Co. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 19. Nov. 21. Nov. 22. Nov. 23. Nov. 24. Nor. 25. 
Week ending Nov. 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz d. 39% 394 38 38 4 “8% 37% 
Gold, per fine ounce._____-- 103s. 102s.11d.103s.3d. 102s.lld. 102s.Ild. 102s.lld. 
Consols, 2% per cente_____- 49 49% 49% 49% 49 49 
British, 5 per cents_._______- 87% 88 88 &8 88 88 
British, 4% per cents 81% 81% 814 81% 81 
French Rentes (in Paris), fr. 53.95 54.10 54.35 54 .50 54.75 
French War Loan(inParis), fr. 80.20 80.20 80.20 80.20 80.20 — 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Domestic 
Foreign 


99% 
69 34 


29% 
67% 


99% 
6814 


Holiday 99% 


69% Holiday 66% 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Nov. 19 to Nov. 25, both inclu- 
sive compiled from official sales lists: 
Friday Sales 
Last for 


Sale. Week. 
Price. 





Week's Range 
of Prices. 
Low. High. 


Am Wind Glass Mach__100 68% 71 49% June 
Preferred 100 i) 79 71% June 
Am Wind Glass Co, pf_100 96 93 ~=April 
Arkansas Nat Gas, com _10 11% Sept 
Carnegie Lead & Zinc____5/__._-- 3% 3 Oct 
Consolidated Ice, pref__50) 25 Aug 
Duquesne Oil. __ é Oct 
Indep Brewing, com____50' Feb 
Preferred............/ 50) Jan 
Lone Star Gas________- 25 June 
Mfrs Light & Heat June 
Marland Refining Jan 
Middle States Oil Aug 
Nat Fireproofing, com __50 Jan 
Preferred 5 Jan 
Ohio Fuel Oil 1 Sept 
Ohio Fuel Supply_.___-- 25 June 
Oklahoma Natural Gas__25 Sept 
Pittsburgh Brew, com __._50 Aug 
50 ? 7 Jan 
Pittsburgh Coal, pref__100) Jap 
Pittsburgh Insurance Co.50 Nov 
Pittsb & Mt Shasta Cop__1| 
Pittsburgh Oil & Gas____5) 
Pittsburgh Plate Glass_100 
Salt Creek Cons Oil 
Tidal Osage Oil 
Transcont'tal Oil__ (vo par) 
Union Storage Co_____-. 25 
West’ house Air Brake_-_-_50. 
W' house El & Mfg, com_50) 
Bonds— 
Pittsburgh Brew 6s___ 1949 


Range since Jan. 1. 
Low. 





Stocks— Par. 












































The Curb Market.—Price changes in the Curb Market 
this week for the most part were uninteresting, the general 
tone of the market continuing irregular. The bond depart- 
ment was the absorbing feature, an extensive business 
being done here due in part to the introduction to trading 
of the new Missouri Kansas & Texas Ry. issues on a ‘““when 
issued”’ basis. The series A 5s opened at 71, rose to 75, 
reacted to 7334 and again moved upward, reaching 76. 
The close to-day was at 75%. The series B 4s from 58 
advaneed to 64 and ends the week at 63%. The series C 
6s sold up from 90 to 94 and finished to-day at 9334. The 
adj. mtge. 5s improved at first from 40 to 43, then reacted 
to 3924, the close to-day being at 3954. The new com. stock 
dropped from 11, the opening, to8%. The pref. rose from 
22% to 24, declined to 211% with a final recovery to 22%. 
Chic. & East. Ills. 5s were also heavily traded in up from 
671% to 711% and at 70%4 finally. The stocks were also 
active, the com. gaining over a point to 1654 and the pref. 
over two points to 341%. The close to-day was at 16% 
and 3414, respectively. Burns Bros. A stock jumped from 
112% to 116. Libby, MeNeill & Libby dropped from 74 
to 5%, but recovered to-day to 7, the close being at 6%. 
Elsewhere in the industrial department price changes were 
within narrow limits. Trading in oils, especially, was quiet 
as compared with recent weeks and fluctuations narrow. 
Changes in Standard Oil issues were confined to narrow lim- 
its. Illinois Pipe Line gained six points to 174 and sold to- 
day at 172. Standard Oil (Indiana) was off from 87% to 
8534, recovering to-day to 88144. Imperial Oil of Canada 
sold up from 90 to 97%. Pennok Oil dropped from 74% 
to 514 and closed to-day at 534. Simms Petroleum was 
active after early loss from 93% to 9 sold up to 10. 

A complete record of Curb Market transactions for the 
week will be found on page 2302. 
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THE NEW REVENUE AND TAX LAW OF 1921. 


The two Houses of Congress have the present week adopted the Conference Report 
on the bill revising the tax and revenue laws, and the bill as thus agreed on received the 
signature of the President on Wednesday afternoon, Nov. 23, and is therefore now a law. 
We give below, on this and following pages, the full text of the new measure, which, though 
entitled “An Act to reduce and equalize taxation, to provide revenue, and for other pur- 


poses,” will probably come to be known as the Tax Revision Law of 1921. 


Some comment 


on the new law will be found in our article on “The Financial Situation.” on page 2222, 
while references to the changes made appear on page 2244. 


AN ACT 
To reduce and equalize taxation, to provide revenue, and for other pur- 
poses. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE I.—GENERAL DEFINITIONS. 

Section 1. That this Act may be cited as the ‘Revenue Act of 1921.”’ 

Sec. 2. That when used in this Act— 

(1) The term ‘‘person’’ includes partnerships and corporations, as well 
as individuals; 

(2) The term ‘‘corporation”’ 
panies, and insurance companies; 

(3) The term ‘‘domestic’’ when applied to a corporation or partnership 
means created or organized in the United States; 

(4) The term ‘‘foreign’’ when applied to a corporation or partnership 
means created or organized outside the United States; 

(5) The term ‘‘United States’’ when used in a geographical sense includes 
only the States, the Territories of Alaska and Hawaii, and the District 
of Columbia; 

(6) The term ‘‘Secretary’’ means the Secretary of the Treasury; 

(7) The term ‘‘Commissioner’’ means the Commissioner of Internal 
Revenue; 

(8) The term ‘‘collector’’ means Collector of Internal Revenue; 

(9) The term ‘‘taxpayer’’ includes any person, trust or estate subject 
to a tax imposed by this Act; 

(10) The term ‘military or naval forces of the United States’’ includes 
the Marine Corps, the Coast Guard, the Army Nurse Corps, Female, and 
the Navy Nurse Corps, Female, but this shall not be deemed to exclude 
other units otherwise included within such terms; and 

(11) The term ‘government contract’ means (a) a contract made with 
the United States, or with any department, bureau officer, commission, 
board, or agency, under the United States and acting in its behalf, or with 
any agency controlled by any of the above if the contract is for the benefit 
of the United States, or (b) a sub-contract made with a contractor perform- 
ing such a contract if the products or services to be furnished under the 
sub-contract are for the benefit of the United States. The term ‘‘Govern- 
ment contract or contracts made between April 6 1917 and November 11 
1918, both dates inclusive,’’ when applied to a contract of the kind referred 
to in clause (a) of this subdivision, includes all such contracts which, al- 
though entered into during such period, were originally not enforceable, 
but which have been or may become enforceable by reason of subsequent 
validation in pursuance of law. 


TITLE II.—INCOME TAX. 
(General effective date of this Title, January 1 1921.) 


Part I.—General Provisions. 





includes associations, joint-stock com- 


Definitions. 

Sec. 200. That when used in this title— 

(1) The term ‘‘taxable year’’ means the calendar year, or the fiscal 
year ending during such calendar year, upon the basis of which the net 
income is computed under Section 212 or Section 232. The term ‘‘fiscal 
year’’ means an accounting period of twelve months ending on the last day 
of any month other than December. The first taxable year, to be called 
the taxable year 1921, shall be the calendar year 1921 or any fiscal year 
ending during the calendar year 1921; 

(2) The term “‘fiduciary’’ means a guardian, trustee, executor, adminis- 
trator, receiver, conservator, or any person acting in any fiduciary capacity 
for any person, trust or estate; 

(3) The term ‘‘withholding agent’’ means any person required to deduct 
and withhold any tax under the provisions of Section 221 or Section 227; 

(4) The term “‘paid,’’ for the purposes of the deductions and credits 
under this title, means ‘“‘paid or accrued’’ or ‘“‘paid or incurred,’’ and the 
terms “‘paid or incurred”’ and ‘‘paid or accrued”’ shall be construed according 
to the method of accounting upon the basis of which the net income is 
computed under Section 212; and 

(5) The term personal service corporation’’ means a corporation whose 
income is to be ascribed primarily to the activities of the principal owners 
or stockholders who are themselves regularly engaged in the active conduct 
of the affairs of the corporation and in which capital (whether invested or 
borrowed) is not a material income-producing factor; but does not include 
any foreign corporation, nor any corporation 50 per centum or more of 
whose gross income consists either (1) of gains, profits, or income derived 
from trading as a principal, or (2) of gains, profits, commissions, or other 
income, derived from a Government contract or contracts made between 
April 6 1917 and November 11 1918, both dates inclusive. 


Dividends. 


Sec. 201. (a) That the term ‘‘dividend’’ when used in this title (except 
jn paragraph (10) of subdivision (a) of Section 234 and Paragraph (4) of 
subdivision (a) of Section 245 means any distribution made by a corpora- 
tion to its shareholders or members, whether in cash or in other property, 
out of its earnings or profits accumulated since February 28 1913, except a 
distribution made by a personal service corporation out of earnings or 
profits accumulated since December 31 1917, and prior to January 1 1922. 

(b) For the purposes of this Act every distribution is made out of earn- 
ings or profits, and from the most recently accumulated earnings or profits, 
to the extent of such earnings or profits accumulated since February 28 
1913; but any earnings or profits accumulated or increase in value of.prop- 
erty accrued prior to March 1 1913, may be distributed exempt from the 
tax, after the earnings and profits accumulated since February 28 1913, 
have been distributed. If any such tax-free distribution has been made the 
distributee shall not be allowed as a deduction from gross income any loss 
sustained from the sale or other disposition of his stock or shares unless, 





and then only to the extent that, the basis provided in Section 202, exceeds 
the sum of (1) the amount realized from the sale or other disposition of 
such stock or shares, and (2) the aggregate amount of such distributions 
received by him thereon. 

(c) Any distribution (whether in cash or other property) made by a 
corporation to its shareholders or members otherwise than out of (1) earn- 
ings or profits accumulated since February 28 1913, or (2) earnings or 
profits accumulated or increase in value of property accrued prior to March 1 
1913 shall be applied against and reduce the basis provided in Section 202 
for the purpose of ascertaining the gain derived or the loss sustained from 
the sale or other disposition of the stock or shares by the distributee. 

(d) A stock dividend shall not be subject to tax but if after the distribution 
of any such dividend the corporation proceeds to cancel or redeem its stock 
at such time and in such manner as to make the distribution and cancel- 
lation or redemption essentially equivalent to the distribution of a taxable 
dividend, the amount received in redemption or cancellation of the stock 
shall be treated as a taxable dividend to the extent of the earnings or profits 
accumulated by such corporation after February 28 1913. 

(e) For the purposes of this Act, a taxable distribution made by a cor- 
poration to its shareholders or members shall be included in the gross income 
of the distributees as of the date when the cash or other property is un- 
qualifiedly made subject to their demands. 

(f) Any distribution made during the first sixty days of any taxable 
year shall be deemed to have been made from earnings or profits accumu- 
lated during preceding taxable years; but any distribution made during the 
remainder of the taxable year shall be deemed to have been made from 
earnings or profits accumulated between the close of the preceding taxable 
year and the date of distribution, to the extent of such earnings or profits, 
and if the books of the corporation do not show the amount of such earn- 
ings or profits, the earnings or profits for the accounting period within 
which the distribution was made shall be deemed to have been accumulated 
ratably during such period. This subdivision shall not be in effect after 
December 31 1921. 


Basis for Determining Gain or Loss. 


Sec. 202. (a) That the basis for ascertaining the gain derived or losr 
sustained from a sale or other disposition of property, real, personal, 0; 
mixed, acquired after February 28 1913, shall be the cost of such property 
except that— 

(1) In the case of such property, which‘should be included in the in- 
ventory, the basis shall be the last inventory value thereof; 

(2) In the case of such property, acquired by gift after December 31 1920 
the basis shall be the same as that which it would have in the hands of the 
donor or the last preceding owner by whom it was not acquired by gift. 
If the facts necessary to determine such basis are unknown to the donee, 
the Commissioner shall, if possible, obtain such facts from such doner or 
last preceding owner, or any other person cognizant thereof. If the Com- 
missioner finds it impossible to obtain such facts, the basis shall be the 
value of such property as found by the Commissioner as of the date or 
approximate date at which, according to the best information the Commis- 
sioner is able to obtain, such property was ~cquired by such donor or last 
preceding owner. In the case of such property acquired by gift on or before 
December 31 1920 the basis for ascertaining gain or loss from a sale or other 
disposition thereof shall be the fair market price or value of such property 
at the time of such acquisition; 

(3) In the case of such property, acquired by bequest, devise, or inheri- 
tance, the basis shall be the fair market price or value of such property 
at the time of such acquisition. The provisions of this paragraph shall 
apply to the acquisition of such property interests as are specified in sub- 
division (c) or (e) of Section 402. 

(b) The basis for ascertaining the gain derived or loss sustained from 
the sale or other disposition of property, real, personal, or mixed, acquired 
before March 1 1913, shall be the same as that provided by subdivision (a); 
but-— 

(1) If its fair market price or value as of March 1 1913 is in excess of such 
basis, the gain to be included in the gross income shall be the excess of the 
amount realized therefor over such fair market price or value; 

(2) If its fair market price or value as of March 1 1913 is lower than sueh 
basis, the deductible loss is the excess of the fair market price or value as 
of March 1 1913 over the amount realized therefor; and 

(3) If the amount realized therefor is more than such basis but not more 
than its fair market price or value as of March 1 1913, or less than such 
basis but not less than such fair market price or value, no gain shall be 
included in and no loss deducted from the gross income. 

(c) For the purposes of this title, on an exchange of property, real, 
personal or mixed, for any other such property, no gain or loss shall be 
recognized unless the property received in exchange has a readily realizable 
market value; but even if the property received in exchange has a readily 
realizable market value, no gain or loss shall be recognized— 

(1) When any such property held for investment, or for productive use 
in trade or business (not including stock-in-trade or other property held 
primarily for sale), is exchanged for property of a like kind or use; 

(2) When in the reorganization of one or more corporations a person 
receives in place of any stock or securities owned by him, stock or securities 
in a corporation a party to or resulting from such reorganization. The 
word ‘“‘reorganization,’’ as used in this paragraph, includes a merger or 
consolidation (including the acquisition by one corporation of at least a 
majority of the voting stock and at least a majority of the total number 
of shares of all other classes of stock of another corporation, or of substan- 
tially all the properties of another corporation), recapitalization, or mere 
change in identity, form, or place of organization of a corporation (however 
affected); or 

(3) When (a) a person transfers any property, real, personal or mixed, 
to a corporation, and immediately after the transfer is in control of such 
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corporation, or (b) two or more persons transfer any such pro erty to a 
corporation, and immediately after the transfer are in control O such —_ 
poration, and the amounts of stock, securities, or both, recety ed by ah 
persons are in substantially the same proportion as their interests in t e 
property before such transfer. For the purposes of this paragraph, a person 
is, or two or more persons are, ‘‘in control’ of a corporation when owning 
at least 80 per centum of the voting stock and at least 80 per centum of the 
total number of shares of all other classes of stock of the corporation. | 

(d) (1) Where property is exchanged for other property and no gain 
or loss is recognized under the provisions of subdivision (c), the property 
received shall, for the purposes of this section, be treated as taking the place 
of the property suchaneed therefor, except as provided in subdivision (e); 

(2) Where property is compulsorily or involuntarily converted into cash 
or its equivalent in the manner described in paragraph (12) of subdivision 
(a) of Section 214 and Paragraph (14) of subdivision (a) of Section 234, 
and the taxpayer proceeds in good faith to expend or set aside th eproceeds 
of such conversion in the form and in the manner therein provided, the 
property acquired shall, for the purpose of this section, be treated as 
taking the place of a like proportion of the property converted; 

(3) Where no deduction ts allowed for a loss or a part thereof under the 
provisions of Paragraph (5) of Subdivision (a) of Section 214 and Paragraph 
(4) of Subdivision (a) of Section 234, that part of the property acquired 
with relation to which such loss is disallowed shall for the purposes of this 
section be treated as taking the place of the property sold or disposed of. 

(e) Where property is exchanged for other property which has no readily 
realizable market value, together with money or other property which has 
a readily realizable market value, then the money or the fair market value 
of the property having such readily realizable market value received in 
exchange shall be applied against and reduce the basis, provider in this 
section, of the property exchanged, and if in excess of such basis, shall be 
taxable to the extent of the excess: but when property Is exchanged for 
property specified in Paragraphs (1), (2), and (2) of Subdivision (Cc) as 
received in exchange, together with money or other property of a readily 
realizable market value other than that specified in such paragraphs, the 
money or the fair market value of such other property received in exchange 
shall be applied against and reduce the basis, provided in this section, of 
the property exchanged, and if in excess of such basis, shall be taxabie to 
the extent of the excess. 

(f) Nothing in this section shall be construed to prevent (in the case of 
property sold under contract providing for payment in installments) the 
taxation of that portion of any installment payment representing gain of 
profit in the year in which such payment is received. 


Inventories. 

Sec. 203. That whenever in the opinion of the Commissioner the use of 
inventories is necessary in order clearly to determine the income of any 
taxpayer, inventories shall be taken by such taxpayer upon such basis as 
the Commissioner, with the approval of the Secretary, May prescribe as 
conforming as nearly as may be to the best accounting practice in the trade 
or business and as most clearly reflecting the income. 

Net Losses. 7” 

Sec. 204. (a) That as used in this section the term ‘‘net loss’’ means 
only net losses resulting from the operation of any trade or business regularly 
carried on by the taxpayer (including losses sustained from the sale or 
other disposition of real estate, machinery, and other capital assets, used in 
the conduct of such trade or business); and when so resulting means the 
excess of the deductions allowed by Section 214 or 234, as the case may 
be, over the sum of the following: (1) the gross income of the taxpayer for 
the taxable vear, (2) the amount by which the interest received free from 
taxation under this title exceeds so much of the interest paid or accrued 
within the taxable year on indebtedness as is not permitted to be deducted 
| Paragraph (2) of Subdivision (a) of Section 214 or by Paragraph (2) 
of Subdivision (a) of Section 234; (3) the amount by which the deductible 
losses not sustained in such trade or business exceed the taxable gains or 
profits not derived from such trade or business; (4) amounts received as 
dividends and allowed as a deduction under Paragraph (6) of Subdivision 
(a) of Section 234; and (5) so much of the depletion deduction allowed with 
respect to any mine, oil or gas well as is based upon discovery value in 
lieu of cost. 

(b) If for any taxable year beginning after December 31 1920, it appears 
upon the production of evidence satisfactory to the Commissioner that 
any taxpayer has sustained a net loss, the amount thereof shall be deducted 
from the net income of the taxpayer for the succeeding taxable year; and if 
such net loss is in excess of the net income for such succeeding taxable 
year, the amount of such excess shall be allowed as a deduction in com- 

uting the net income for the next succeeding taxable year; the deduction 
n all cases to be made under regulations prescribed by the Commissioner 
with the approval of the Secretary. 

(c) The benefit of this section shall be allowed to the members of a part- 
nership and the beneficiaries of an estate or trust, and to insurance com- 
panies subject to the tax im by Section 243 or 246, under regulations 
prescribed by the Commissioner with the agererss of the Secretary. 

(d) If it appears, upon the production of evidence satisfactory to the 
Commissioner, that a taxpayer having a fiscal year beginning in 1920 and 
ending in 1921 has sustained a net loss during such fiscal year, such tax- 
payer shall be entitled to the benefits of this section in respect to the same 
pesporton of such net loss which the portion of such fiscal year falling 
wit the calendar year 1921 is of the entire fiscal year. 


Fiscal Years 1920-1921 and 1921-1922. 


Sec. 205. (a) That if a taxpayer makes return for a fiscal year beginning 
in 1920 and ending in 1921, his tax under this title for the taxable year 
1921 shall be the sum of: (1) the same proportion of a tax for the entire 
— computed under Title II of the Revenue Act of 1918 at the rates 
or the calendar year 1920 which the portion of such period falling within 
the calendar year 1920 is of the entire period; and (2) the same proportion 
of a tax for the entire period compu under this title at the rates for the 
calendar year 1921, which the person of such period falling within the cal- 
endar year 1921 is of the entire period. 

Any amount paid before or after the passage of this Act on account of 
the tax imposed for such fiscal year by Title II of the Revenue Act of 1918 
shall be credited toward the payment of the tax imposed for such fiscal 
year by this Act, and if the amount so paid exceeds the amount of such 
tax imposed by this Act, the excess shall be credited or refunded in accord- 
ae we _ pore of Section 252. 

a taxpayer makes return for a fiscal year beginning in 1921 and 
ending in 1922, his tax under this title for the taxable year 1922 shall be 
the sum of: (1) the same proportion of a tax for the entire iod computed 
under this title (as in force on December 31 1921) at dhe fates for the 
calendar year 1921 which the portion of such period falling within the 
calendar year 1921 is of the entire period; and (2) the same proportion of a 
tax for the entire period computed under this title (as in force on January 1 
1922) at the rates for the calendar year 1922 which the portion of such 
= ety Snes wetnie ry A oe yd year 1922 is of the entire period: Provided, 

rsonal service corporation , 

shall be only that specified in Clause (2) — ae eS 
(c) If a fiscal year of a partnership begins in 1920 and ends in 1921, or 
in 1921 and ends in 1922, then (1) the rates for the calendar year 
during which such fiscal year begins shall apply to an amount of each 
partner's share of such partnership net income (determined under the law 
applicable to such year) equal to the proportion which the part of such fiscal 
year falling within such calendar year bears to the full fiscal vear: and (2) the 
rates for the calendar year during which such fiscal year ends shall apply to 
an amount of each partner’s share of such partnership net income (deter- 
7 nage hem ag Mwah _ a +o cae comeer year) equal to the propor- 

ne or such fiscal year falli ithin s y 
lee te ice tol Tees ee year falling within such calendar year 
Capital Gain. a eye 

Sec. 706. (a) That for the purpose of this title: ~~" 

e term ‘capital gain’’ means taxable gain f 
of capital assets consummated after December 31 1021: ante oF Gea 

(2) The term “capital loss’’ means deductible loss resulting from the 
sale or exchange of capital assets consummated after December 31 1921: 

(3) The term ‘capital deductions’’ means such deductions as are al- 
mo Be hen I e 4 the purpose x. Computing net income and are 

or chargeable a st items 
_ this, Section: adi ga ms of capital gain as defined 

e term ‘“‘capital net gain’’ means the excess of the tot 
of capital gain over the sum of the capital deductions and eo 

(5) The term “ordinary net income’’ means the net income, computed 
in accordance with the provisions of this title, after excluding all items 
of capital gain, capital loss, and capital deductions: and 

(6) The term ‘capital assets’’ as used in this section 


acquired and held by the taxpayer for profit or investme a ie ee 


nt for more than 





two years (whether or not connected with his trade or business), but does 
not include property held for the personal use or consumption of the tax- 
payer or his family, or stock in trade of the taxpayer or other property of 
a kind which would properly be included in the inventory of the taxpayer 
if on hand at the close of the taxable year. 

(b) In the case of any taxpayer (other than a corporation) who for any 
taxable year derives a capital net gain, there shall (at the election of the 
taxpayer) be levied, collected and paid, in lieu of the taxes imposed by sec- 
tions 210 and 211 of this title, a tax determined as follows: 

A partial tax shall first be computed upon the basis of the ordinary net 
income at the rates and in the manner provided in sections 210 and 211. 
and the total tax shall be in this amount plus 12% per centum of the capital 
net gain; but if the taxpayer elects to be taxed under this section the total 
tax shall in no such case be less than 12% per centum of the total net in- 
come. The total tax thus determined shall be computed, collected and paid 
in the same manner. at the same time and subject to the same provisions 
of law, including penalties, as other taxes under this title. 

(c) In the case of a partnership or of an estate or trust, the proper part 
of each share of the net income which consists, respectively, of ordinary 
net income and capital net gain, shall be determined under rules and regu- 
lations to be prescribed by the Commissioner with the approval of the 
Secretary, and shall be separately shown in the return of the partnership 
or estate or trust, and shall be taxed to the member or beneficiary or to the 
estate or trust as provided in sections 218 and 219, but at the rates and in 
the manner provided in subdivision (b) of this section. 


Part Ii.—Individuals. 


Normal Tax. 


Sec. 210. That, in lieu of the tax imposed by section 210 of the Revenue 
Act of 1918, there shall be levied. collected and paid for each taxable year 
upon the net income of every individual a normal tax of 8 per centum of 
the amount of the net income in excess of the credits provided in section 
216: Provided, That in the case of a citizen or resident of the United States 
the rate upon the first $4,000 of such exce 1mount shall be 4 per centum. 





Surtax. 

Sec. 211. (a) That, in lieu of the tax imposed by Section 211 of the Rev- 
enue Act of 1918. but in addition to the normal tax imposed by Section 
210 of this Act, there shall be levied. collected and paid for each taxable 
year upon the net income of every individual— 

(1) For the calendar year 1921, a surtax equal to the sum of the follow- 
ng: 


i 

1 per centum of the amount by which the net income exceeds $5,000 
and does not exceed $6,000: 

2 per centum of the amount by which the net income exceeds $6,000 
and does not exceed $8,009; 

3 per centum of the amount by which the net income exceeds $8,000 
and does not exceed $10,000: 

4 per centum of the amount by which the net income exceeds $10,000 
and does not exceed $12,000; 

5 per centum of the amount by which the net income exceeds $12,000 
and does not exceed $14,060; 

6 per centum of the amount by which the net income exceeds $14,000 and 
does not exceed $16,000; 

7 per centum of the amount by which the net income exceeds $16,000 
and does not exceed $18,000; 

& per centum of the amount by which the net income exceeds $18,000 
and does not exceed $20,000: 


9 per centum of the amount by which the net income exceeds $20,000 
and does not exceed $22,000; 

10 per centum of the amount by which the net income exceeds $22,000 
and does not exceed $24,000; 


11 per centum of the amount which the net income exceeds $24,000 
and does not exceed $26,000: 


12 per centum of the amount by which the net income exceeds $26,000 
and does not exceed $28,000: 


13 per centum of the amount which the net income exceeds $28,000 
and does not exceed $30,000; 


14 per centum of the amount by which the net income exceeds $30,000 
and does not exceed $32,000; 


15 per centum of the amoun which the net income exceeds $32,000 
and does not exceed $34,000; 


16 per centum of the amount which the net income exceeds $34,000 
and does not exceed $36,000: 


17 per centum of the amount which the net income exceeds $36,000 
and does not exceed $38,000; oe 


18 per centum of the amount which the net income exceeds $38,000 
and does not exceed $40,000; 


19 per centum of the amount by which the net income exceeds $40,000 
and does not exceed $42,000; 

20 per centum of the amount by which the net income exceeds $42,000 
and does not exceed $44,000; 


’ 


21 per centum of the amoun which the net income exceeds $44,000 
and does not exceed $46,000; 


22 per centum of the amoun which the net income exceeds $46,000 
and does not exceed $48,000; 


23 per centum of the amoun which the net income exceeds $48,000 
and does not exceed $50,000; 


24 per centum of the amoun which the net income exceeds $50,000 
and does not exceed $52,000; 


25 per centum of the amoun , which the net income exceeds $52,000 
and does not exceed $54,000: 


26 per centum of the amount which the net income exceeds $54,000 
and does not exceed $56,000; 


27 per centum of the amount by which the net income exceeds $56,000 
and does not exceed $58,000; 


28 per centum of the amoun which the net income exceeds $58,000 
and does not exceed $60,00C: 


, 


29 per centum of the amount which the . income exceeds $60,000 
and does not exceed $62,000; 


30 per centum of the amount which the net income exceeds $62,000 
and does not exceed $64,000: 

31 per centum of the amount which the income exceeds $64,000 
and does not exceed $66,000: 

32 per centum of the amount which the , income exceeds $66,000 
and does not exceed $68,000; 

33 per centum of the amount which the net income exceeds $68,000 
and does not exceed $70, 

34 per centum of the amount by which the net income exceeds $70,000 
and does not exceed $72,000; 

35 per centum of the amount which the net income exceeds $72,000 
and does not exceed $74,000; 

36 per centum of the amount which the net income exceeds $74,000 
and does not exceed $76,000; 

37 per centum of the amoun which the net income exceeds $76,000 
and does not exceed $78,000; 

38 per centum of the amount which the net income exceeds $78,000 
and does not exceed $80,000; 

39 per centum of the amount which the net income exceeds $80,000 
and does not exceed $82,000; 

40 per centum of the amount which the net income exceeds $82,000 
and does not exceed $84,000; 

41 per centum of the amount which the net income exceets $84,000 
and does not exceed $86,000; 

42 per centum of the amount by which the net income exceeds $86,000 
and does not exceed $88,000; 

43 per centum of the amount by which the net income exceeds $88,000 
and does not exceed $90,000; 

44 per centum of the amount by which the net income exceeds $90,000 
and does not exceed $92,000; 

45 per centum of the amount by which the net income exceed § $92,000 

nd does not exceed $94,000; 
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46 per centum of the amount by which the net income exceeds $94,000 
and does not exceed $96,000; 


47 per centum of the amount by which the net income exceeds $96,000 
and does not exceed $98,000; 


’ 


48 per centum of the amount by which the net income exceeds $98,000 
and does not exceed $100,000; 


52 per centum of the amount by which the net income exceeds $100,000 
and does not exceed $150.000; 


56 per centum of the amount by which the net income exceeds $150,000 
and does not exceed $200,000; 


60 P ad centum of the amount by which the net income exceecs $200.000 
and does not exceed $300 000; 


63 per centum of the amount by which the net income exceeds $300,000 
and does not exceed $500,000: 


64 per centum of the amount by which the net income exceec's $500,000 
and does not exceed $1,000,000: 


65 per centum of the amount by which the net income exceeds $1,000,000; 


(2) For the calendar year 1922 and each calendar year thereafter, a 
surtax equai to the sum of the following: 

1 per centum of the amount by which the net income exceeds $6,000 and 
does not exceed $10,000; 

2 per centum of the amount by 
and does not exceed $12.000;: 


3 per centum of the amount by 
and does not exceed $14,000; 


4 per centum of the amount by 
and does not exceed $16,000; 

5 per centum of the amount by 
and does not exceed $18,000; 


6 per centum of the amount by 
and does not exceed $20,000: 


% per centum of the amount by 
and does not exceed $22.000 

9 per centum of the amount by 
and does not exceed $24,000 


10 per centum of the amount by which the net 
and does not exceed $26,000: 

11 per centum of the amount by which the net 
and does not exceed $28,000: 


12 per centum of the amount by which the net 
and does not exceed $30.000;: 

13 per centum of the amount by which the net 
and does not exceed $32,000; 

15 per centum of the amount by which the net 
and does not exceed $36,000; 

16 per centum of the amount by which the net income exceeds $36,000 
and does not exceed $38,000; 


17 per centum of the amount by which the net 
and does not exceed $40,000; 

18 per centum of the amount by which the net 
and does not exceed $42,000: 

19 per centum of the amount by which the net 
and does not exceed $44,000; 

20 per centum of the amount by which the net income exceeds $44,000 
and does not exceed $46,000; 

21 per centum of the amount by which the net income exceeds $46,000 
and does not exceed $48,000; 


22 per centum of the amount by which the net income exceeds $48,000 
and does not exceed $50,000; 


23 per centum of the amount by which the net income exceeds $50,000 
and does not exceed $52,000; 


24 per centum of the amount by which the net income exceeds $52,000 
and does not exceed $54,000; 


25 per centum of the amount by which the net income exceeds $54,000 
and does not exceed $56,000; 


26 per centum of the amount by which the net income exceeds $56,000 
and does not exceed $58,000; 


27 per centum of the amount by which the net income exceeds $58,000 
and does not exceed $60,000; 


28 P aon centum of the amount by which the net income exceeds $60,000 
oes 


which the net income exceeds $10,000 


which the net income exceeds $12,000 


which the net income exceeds $14,000 


which the net income exceeds $16,000 


which the net income exceeds $18,000 


which the net income exceeds $20,000 


which the net income exceeds $22,000 


. 
’ 


income exceeds $24,000 


income exceeds $26,000 
income exceeds $28,000 


income exceeds $30,000 


income exceeds $32,000 
income exceeds $38,C00 
exceeds $40,000 


income 


income exceeds $42,000 


and not exceed $62,000; 

29 per centum of the amount by which the net income exceeds $62,000 
and does not exceed $64,000; 

30 P wd centum of the amount by which the net income exceeds $64,000 
and does not exceed $66,000; 

31 per centum of the amount by which the net income exceeds $66,000 
and does not exceed $68,000; 


32 centum of the amount by which the net income exceeds $68,000 


and does not exceed $70,000: 


33 per centum of the amount by which the net income exceeds $70,000 
and does not exceed $72,000; 

34 per centum of the amount by which the net income exceeds $72,000 
and does not exceed $74,000; 


35 per centum of the amount by which the net income exceeds $74,000 
and does not exceed $76,000; 


36 per centum of the amount by which the net income exceeds $76,000 
and does not exceed $78,000; 


37 per centum of the amount by which the net income exceeds $78,000 
and does not exceed $80,000; 


38 D od centum of the amount by which the net income exceeds $80,000 
and does not exceed $82,000; 


39 P + centum of the amount by which the net income exceeds $82,000 
and does not exceed $84,000; 

40 per centum of the amount by which the net income exceeds $84,000 
and does not exceed $86,000; 


41 per centum of the amount by which the net income exceeds $86,000 
and does not exceed $88,000. 


42 per centum of the amount by which the net income exceeds $88,000 
and does not exceed $90,000; 


43 per centum of the amount by which the net income exceeds $90,000 
and does not exceed $92,000; 


44 per centum of the amount by which the net income exceeds $92,000 
and does not exceed $94,000; 


45 per centum of the amount by which the net income exceeds $94,000 
and does not exceed $96,000; 


46 per centum of the amount by which the net income exceeds $96,000 
and does not exceed $98,000; 


47 per centum of the amount by which the net income exceeds $98,000 
and does not exceed $100,000; 


48 per centum of the amount by which the net income exceeds $100,000 
and does not exceed $150,000; 


49 per centum of the amount by which the net income exceeds $150,000 
and does not exceed $200,000; 


50 per centum of the amount by which the net income exceeds $200,000. 


(b) In the case of a bona fide sale of mines, oil or gas wells, or any in- 
terest therein, where the principal value of the property has been demon- 
strated by prospecting or exploration and discovery work done by the 
taxpayer, the portion of the tax imposed by this section attributable to 
such sale shall not exceed, for the calendar year 1921, 20 per centum, and 
for each calendar year thereafter 16 per centum, of the selling price of such 
property or interest. 


Net Income of Individuals Defined. 


Sec. 212. (a) That in the case of an individual the term ‘‘net income’’ 
means the gross income as defined in Section 213, less the deductions al- 
lowed by Section 214. 

(b) The net income shall be computed upon the basis of the taxpayer’s 
annual accounting period (fiscal year or calendar year, as the case may be) 
in accordance with the method of accounting regularly employed in keeping 
the books of such taxpayer: but if no such method of accounting has n 





so employed, or if the method employed does not clearly reflect the income, 
the computation shall be made upon such basis and in such manner as in 
the opinion of the Commissioner does clearly reflect the income. If the 
taxpayer's annual accounting period is other than a fiscal year as defined 
in Section 200 or if the taxpayer has no annual accounting period er does not 
keep books, the net income shall be computed on the basis of the calendar 
year. 

(c) If a taxpayer changes his accounting period from fiscal year to cal- 
endar year, from calendar year to fiscal year, or from one fiscal year to 
another, the net income shall, with the approval of the Commissioner, be 
computed on the basis of such new accounting period, subject to the pro- 
Visions of Section 226. 

Gross Income Defined. 

Sec. 213. That for the purposes of this title (except as otherwise provided 
in Section 233) the term ‘‘gross income’’— 

(a) Includes gains, profits, and income derived from salaries, wages, or 
compensation for personal service (including in the case of the President 
of the United States, the judges of the Supreme and inferior courts of the 
United States, and all other officers and employees, whether elected or 
appointed, of the United States, Alaska, Hawaii, or any political subdivision 
thereof, or the District of Columbia, the compensation received as such), 
of whatever kind and in whatever form paid, or from professions, voca- 
tions, trades, businesses, commerce, or sales, or dealings in property, 
whether real or personal, growing out of the ownership or use of or interest 
in such property; also from interest, rent, dividends, securities, or the 
transaction of any business carried on for gain or profit, or gains or profits 
and income derived from any source whatever. The amount of all such 
items (except as provided in subdivision (e) of Section 201) shall be included 
in the gross income for the taxable year in which received by the taxpayer. 
unless, under methods of accounting permitted under subdivision (b) of 
Section 212, any such amounts are to be properly accounted for as of a 
different period; but 

(b) Does not include the following items, which shall be exempt from 
taxation under this title: 

— (1) ogee proceeds of life insurance policies paid upon the death of the 
insured: 

(2) The amount received by the insured as a return of premium or pre- 
miums paid by him under life insurance, endowment, or annuity contracts, 
either during the term or at the maturity of the term mentioned in the con- 
tract or upon surrender of the contract; 

(3) The value of property acquired by gift, bequest, devise, or descent 
(but the income from such property shall be included in gross income): 

(4) Interest upon (a) the obligations of a State, Territory, or any po- 
litical subdivision thereof, or the District of Columbia; or (b) securities 
issued under the provisions of the Federal Farm Loan Act of July 17 1916 
or (c) the obligations of the United States or its possessions; or (d) bonds 
issued by the War Finance Corporation. In the case of obligations of the 
United States issued after September 1 1917 (other than postal savings cer- 
tificates of deposit), and in the case of bonds issued by the War Finange 
Corporation, the interest shall be exempt only if and to the extent provided 
in the respective Acts authorizing the issue thereof as amended and sup- 
plemented, and shall be excluded from gross income only if and to the ex- 
tent it is wholly exempt to the taxpayer from income, war-profits and ex- 
cess-profits taxes; 

(5) The income of foreign governments received from investments in 
the United States in stocks, bonds, or other domestic securities, owned by 
such foreign governments, or from interest on deposits in banks in the 
United States of moneys belonging to such foreign governments, or from 
any other source within the United States; 

(6) Amounts received through accident or health insurance or under 
workmen's compensation Acts, as compensation for personal injuries or 
sickness, plus the amount of any damages received whether by suit or 
agreement on account of such injuries or sickness; ; 

(7) Income derived from any public utility or the exercise of any essentia 
governmental function and accruing to any State, Territory or the Dis 
trict of Columbia, or any political subdivision of a State or Territory 
or income accruing to the Government of any possession of the United 
States or by any political subdivision thereof. 

Whenever any State, Territory, or the District of Columbia, or any po- 
litical subdivision of a State or Territory, prior to September 8 1916 entered 
in good faith into a contract with any person, the object and purpose of 
which is to acquire, construct, operate, or maintain a public utility, no 
tax shall be levied under the provisions of this title upon the income derived 
from the operation of such public utility, so far as the payment thereof 
will impose a loss or burden upon such State, Territory, District’of Colum- 
bia, or political subdivision; but this provision is not intended and shall 
not be construed to confer upon such person any financial gain or exemption 
or to relieve such person from the payment of a tax as provided for in this 
title upon the part or portion of such income to which such person is entitled 
under such contract; 

(8) The income of a nonresident alien or foreign corporation which 
consists exclusively of earnings derived from the operation of a ship or 
ships, documen under the laws of a foreign country which grants an 
equivalent exemption to citizens of the United States and to corporations 
organized in the United States; 

(9) Amounts received as compensation, family allotments and allowances 
under the provisions of the War Risk Insurance and the Vocational Re- 
habilitation Acts, or as pensions from the United States for service of the 
beneficiary or another in the military or naval forces of the United States 
in time of war; 

(10) So much of the amount received by an individual after December 31 
1921 and before January 1 1927, as dividends or interest from domestic 
building and loan associations, operated exclusively for the purpose of 
making loans to members, as does not exceed $300; 

(11) The rental value of a dwelling house and appurtenances thereof 
furnished to a minister of the gospel as part of his compensation. 

(12) The receipts of shipowners’ mutual protection and indemnity 
associations, not organized for profit, and no part of the net earnings of 
which inures to the benefit of any private stockholder or member, but such 
corporations shall be subject as other persons to the tax upon their net 
income from interest, dividends, and rents. 

(c) In the case of a nonresident alien individual, gross income means only 
the gross income from sources within the United States, determined under 
the provisions of Section 217. 


Deductions Allowed Individuals. 

Sec. 214. (a) That in computing net income there shall be allowed as 
deductions: 

(1) All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for persone services actually 
rendered; traveling pena (including the entire amount expended for 
meals and lodging) while away from home in the pursuit of a trade or busi- 
ness; and rentals or other payments required to be made as a condition to 
the continued use or possession, for purposes of the trade or business, of 
property to which the taxpayer has not taken or is not taking title or in 
which he has no equity; 

(2) All interest paid or accrued within the taxable year on indebted- 
ness, except on indebtedness incurred or continued to purchase or carry 
obligations or securities (other than obligations of the United States issued 
after September 24 1917, and originally subscribed for by the taxpayer) 
the interest upon which is wholly exempt from taxation under this title; 

(3) Taxes paid or accrued within the taxable year exc®pt (a) income, 
war-profits, and excess-profits taxes imposed by the authority of the United 
States, (b) so much the income, war-profits and excess-profits taxes, 
imposed by the authority of any foreign country or possession of the United 
States, as is allowed as a credit under Section 222, (c) taxes assessed against 
local benefits of a kind tending to increase the value of the property assessed, 
and (d) taxes imposed upon the taxpayer upon his interest as shareholder 
or member of a corporation, which are paid by the corporation without re- 
imbursement from the taxpayer. For the purpose of this paragraph estate, 
inheritance, legacy, and succession taxes accrue on the due date thereof 
except as otherwise provided by the law of the jurisdiction imposing such 
taxes; 

(4) Losses sustained during the taxable year and not compensated for 
by insurance or otherwise, if incurred in trade or business; 

(5) Losses sustained during the taxable year and not compensated for 
by insurance or otherwise, if incurred in any transaction entered into for 
profit, though not connected with the trade or business; but in the case of 
a nonresident alien individual only if and to the extent that the profit, if 
such transaction had resulted in a profit, would be taxable under this title. 
No deduction shall be allowed under this paragraph for any loss claimed to 
have been sustained in any sale or other disposition of shares of stock or 
securities made after the passage of this Act where it appears that within 
thirty days before or after the date of such sale or other disposition the 
taxpayer has acquired (otherwise than by bequest or inheritance) substan- 
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tially identical property, and the property so acquired is held by the tax- 


payer for any period after such sale or other disposition. If such acquisi- 
tion is to the extent of part only of substantially identical property, then 
only a proportionate part of the loss shall be disallowed; 

(6) Losses sustained during the taxable year of property not connected 
with the trade or business (but in the case of a nonresident alien individual 
only property within the United States) if arising from fires, storms, ship- 
wreck, or other casualty. or from theft, and if not compensated for by in- 
surance or otherwise. Losses allowed under Paragraphs (4), (5), and (6) 
of this subdivision shall be deducted as of the taxable year in which sus- 
tained unless, in order to clearly reflect the income. the loss should, in the 
opinion of the Commissioner, be accounted for as of a different period. 
In cases of losses arising from destruction of or damage to property, where 
the property so destroyed or damaged was acquired before March 1 19 3, 
the deduction shall be computed upon the basis of its fair market price or 
value as of March 1 1913; 

(7) Debts ascertained to be worthless and charged off within the taxable 
year (or, in the discretion of the Commissioner, a reasonable addition to a 
reserve for bad debts); and when satisfied that a debt is recoverable on!y in 
part, the Commissioner may allow such debt to be charged off in part; 

(8) A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, including a reasonable allowance for obso- 
lescence. In the case of such property acquired before March 1 1913, this 
deduction shall be computed upon the basis of its fair market price or value 
as of March 1 1913: Paes: 

(9) Im the case of buildings, machinery. equipment, or other facilities, 
constructed, erected, installed, or acquired, on or after April 6 1917, for the 
production of articles contributing to the prosecution of the war against the 
German Government, and in the case of vessels constructed or acquired 
on or after such date for the transportation of articles or men contributing 
to the prosecution of such war, there shall be allowed, for any taxable year 
ending before March 3 1924 (if claim therefor was made at the time of filing 
return for the taxable year 1918, 1919, 1920, or 1921( a reasonable deduc- 
tion for the amortization of such part of the cost of such facilities or vessels 
as has been borne by the taxpayer, but not again including any amount 
otherwise allowed under this title or previous Acts of Congress as a de- 
duction in computing net income. At any time before March 3 1924 the 
Commissioner may, and at the request of the taxpayer shall, reexamine 
the return, and if he then finds as a result of an appraisal or from other 
evidence that the deduction originally allowed was incorrect, the income, 
war-profits, and excess-profits taxes for the year or years affected shall be 
redetermined: and the amount of tax due upon such redetermination, if 
any, shall be paid upon notice and demand by the collector, or the amount of 
tax overpaid, if any, shall be credited or refunded to the taxpayer in accord- 
ance with the provisions of Section 252: 

(10) in the case of mines, oil and gas wells, other natural deposits, and 
timber, a reasonable allowance for depletion and for depreciation of improve- 
ments, according to the peculiar conditions in each case, based pon cost 
including cost of development not otherwise deducted: Provided, That in 
the case of such properties acquired prior to March 1 1913, the fair market 
value of the property (or the taxpayer’s interest therein) on that date shall 
be taken in lieu of cost up to that date: Provided further, That in the case of 
mines, oil and gas wells, discovered by the taxpayer, on or after March 1 
1913, and not acquired as the result of purchase or a proven tract or lease, 
where the fair market value of the property is materially disproportionate 
to the cost, the depletion allowance shall be based upon the fair market value 
of the property at the date of the discovery, or within thirty days thereafter: 
And provided further, That such depletion allowance based on discovery 
value shall not exceed the net income, computed without allowance for 
depletion, from the property upon which the discovery is made, except 
where such net income so computed is less than the depletion allowance 
based on cost or fair market value as of March 1 1913; such reasonable 
allowance in all the above cases to be made under rules and regulations to 
be prescribed by the Commissioner, with the approval of the Secretary. 
In the case of leases the deductions allowed by this paragraph shall be 
went apportioned between the lessor and lessee; 

(11) Contributions or gifts made within the taxable year to or for the use 
of (a) The United States, any State, Territory, or any political subdivision 
thereof, or the District of Columbia, for exclusively public purposes; (b) 
any corporation, or community chest, fund, or foundation, organized and 
operated exclusively for religious, charitable, scientific, literary, or edu- 
cational purposes, including posts of the American Legion or the Women’s 
Auxiliary units thereof, or for the prevention of cruelty to children or 
animals, no part of the net earnings of which inures to the benefit of any 
private s holder or individual: or ‘(c) the special fund for vocational 
rehabilitation authorized by Section 7 of the Vocational Rehabilitation Act; 
to an amount which in all the above cases combined does not exceed 15 
per centum of the taxpayer’s net income as computed without the benefit 
of this paragraph. In case of a nonresident alien individual this deduction 
shall aliowed only as to contributions or gifts made to domestic corpora- 
tions, or to community chests, funds, or foundations, created in the United 
States. or to such vocational rehabilitation fund. Such contributions or 
gifts shall be allowable as deductions only if verified under rules and regu- 
lations prescribed by the Commissioner, with the approval of the Secretary; 

(12) If property is compulsorily or involuntarily converted into cash or 
its equivalent as a result of (a) its destruction in whole or in part, (b) theft 
or seizure, or (c) an exercise of the power of requisition or condemnation, or 
the threat or imminence thereof; and if the taxpayer proceeds forthwith in 
good faith, under regulations prescribed by the Commissioner with the ap- 
proval of the Secretary, to expend the proceeds of such conversion in the 
acquisition of other property of a character similar or related in service 
or use to the property so converted, or in the acquisition of 80 per centum 
or more of the stock or shares of a corporation owning such other property, 
or in the establishment of a replacement fund, then there shall be allowed 
as a deduction such portion of the gain derived as the portion of the proceeds 
so expended bears to the entire proceeds. The provisions of this para- 
= prescribing the conditions under which a deduction may be taken 

respect of the proceeds or gains derived from the compulsory or involun- 
tary conversion of property into cash or its equivalent, shall apply so far as 
may be practicable to the exemption or exclusion of such proceeds or gains 
ye gross income under prior income, war-profits and excess-profits tax 

(b) In the case of a non-resident alien individual the deductions allowed 
ao peivision (a), except those allowed in Paragraphs (5), (6), and (11), 

all be allowed only if and to the extent that they are connected with in- 
come from sources within the United States; and the proper apportionment 
and allocation of the deductions with respect to sources of income within 
and without the United States shall be determined as provided in Section 
217 under ruies and regulations prescribed by the Commissioner with the 
aprors of the Secretary. In the case of a citizen entitled to the benefits 
of Section 262 the deductions shal] be the same and shall be determined in 
the same manner as in the case of a non-resident alien individual. 


Items Not Deductible. 


Sec. 215. (a) That in computing net income n i i 
o, BAY at — ome no deduction shall in any 

(1) Personal, living, or family expenses; 

(2) Any amount paid out for new buildings or for permanent improve- 
ments or betterments made to increase the value of any property or estate: 

(3) Any amount expended in restoring property or in making good the 
exhaustion thereof for which an allowance is or has been made: or 

(4) Premium§ paid on any life insurance policy covering the life of any 
— — A a Lo person —— eA interested in any trade 

e taxpayer, when t axpay 
eer ey A a Seneticiary soces See policy. ae ee 
ounts Paid under the laws of any State, Territory, District of 

Columbia, possession of the United States, or foreign country as income to 
the holder of a life or terminable interest acquired by gift, bequest, or in- 
heritance shall not be reduced or diminished by any deduction for shrinkage 
(by whatever name called) in the value of such interest due to the lapse of 
time, nor by any deduction allowed by this Act for the urpose of com- 
puting the net income of an estate or trust but not allowed 


; ‘ nd 
of such State, Territory, District of Columbia, possession “of ~ By be | 


States, or foreign country for the pur f 
such holder is entitled. purpose of computing the income to which 


Sec. 216. That for the purpose of the n | 
Pe Ay BO : - e normal tax only there shall be 
(a) The amount received as dividends(1) from a domestic corporation 


a corporation entitled to the benefits of Secti 
a foreign corporation when it is shown to the satisfaction eae — 


sioner that more than 50 per centum of the gross income of such forei 
three-year period ending with the ~ ny of its toni 

the declaration of such dividends (oer for such part of such 
in existence) was derived from so 
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(b) The amount received as interest upon obligations of the United States 
and bonds issued by the War Finance Corporation, which is included in 
gross income under Section 213; 

(c) In the case of a single person, a persona] exemption of $1,000: or in 
the case of the head of a family or a married person living with husband 
or wife, a personal exemption of $2,500, unless the net income is in excess 
of $5,000, in which case the personal exemption shall be $2,000. A hus- 
band and wife living together shall receive but one personal exemption. 
The amount of such personal exemption shall be $2,500, unless the aggre- 
gate net income of such husband and wife is in excess of $5,000, in which 
case the amount of such personal exemption shall be $2,000. If such hus- 
band and wife make separate returns, the persona] exemption may be taken 
by either or divided between them. In no case shall the reduction of the 
personal exemption from $2,500 to $2,000 operate to increase the tax, 
which would be payable if the exemption were $2,500, by more than the 
amount of the net income in excess of $5,000; 

(d) $400 for each person (other than husband or wife) dependent upon 
and receiving his chief support from the taxpayer if such dependent person 
is under eighteen years of age or is incapable of self-support because men- 
tally or physically defective; 

(e) In the case of a non-resident alien individual or of a citizen entitled 
to the benefits of Section 262, the personal exemption shal] be only $1,000, 
and he shall not be entitled to the credit provided in subdivision (d). 

(f) The credits allowed by Subdivisions (c), (d), and (e) of this section 
shall be determined by the status of the taxpayer on the last day of the 
period for which the return of income is made; but in the case of an indi- 
vidual who dies during the taxable year, such credits shall be determined 
by his status at the time of his death, and in such case full credits shall be 
allowed to the surviving spouse, if any, according to his or her status at 
the close of the period for which such survivor makes return of income. 


Net Income of Non-Resident Alien Individuals. 


Sec. 217. (a) That in the case of a non-resident alien individual] or of a 
citizen entitled to the benefits of section 262, the following items of gross 
income shall be treated as income from sources within the United States: 

(1) Interest on bonds, notes or other interest-bearing obligations of resi- 
dents, corporate or otherwise, not including (a) interest on deposits with 
persons carrying on the banking business paid to persons not engaged in 
business within the United States and not having an office or place of busi- 
ness therein, or (b) interest received from a resident alien individual or a 
resident foreign corporation when it is shown to the satisfaction of the 
Commissioner that less than 20 per centum of the grossincome of such resi- 
dent pay or has been derived from sources within the United States, as deter- 
mined under the provisions of this section, for the three-year period ending 
with the close of the taxable year of such payor, or for such part of such 
2 hee A immediately preceding the close of such taxable year as may be ap- 
plicable; 

(2) The amount received as dividends (a) from a domestic corporation 
other than a corporation entitled to the benefits of section 262, or (b) from 
a foreign corporation unless less than 50 per centum of the gross income of 
such foreign corporation for the three-year period ending with the close of 
its taxable year preceding the declaration of such dividends (or for such part 
of such period as the corporation has been in existence) was derived from 
sources within the United States as determined under the provisions of 
this section; 

. (3) Compensation for labor or personal] services performed in the United 
States; 

(4) Rentals or royalties from property located in the United States or 
from any interest in such property, including rentals or royalties for the 
use of or for the privilege of using in the United States, patents, copyrights, 
secret processes and formulas, good-will, trade-marks, trade brands, fran- 
chises and other like property; and 

(5) Gains, profits and income from the sale of real property located in 
the United States. 

(b) From the items of gross income specified in subdivision (a) there 
shall be deducted the expenses, losses and other deductions properly appor- 
tioned or allocated thereto a d a ratable part of any expenses, losses or 
other deductions which cannot definitely be allocated to some item or class 
of gross income. The remainder, if any, shall be included in full as net in- 
come from sources within the United States. 

(c) The following items of gross income shall be treated as income from 
sources without the United States: 

(1) Interest other than that derived from sources within the United States 
as provided in paragraph (1) of subdivision (a); 

(2) Dividends other than those derived from sources within the United 
States as provided in paragraph (2) of subdivision (a); 

(3) Compensation for labor or persona! service performed without the 
United States; 

(4) Rentals or royalties from property located without the United States 
or from any interest in such property, including rentals or royalties for the 
use of or for the privilege of using without the United States, patents, copy- 
rights, secret Fg seg and formulas, good-will, trade-marks, trade brands, 
franchises and other like property: and 

(5) Gains, profits and income from the sale of real property located 
without the United States. 

(d) From the items of gross income specified in subdivision (c) there shall 
be deducted the expenses, losses and other deductions properly apportioned 
or allocated thereto, and a ratable part of any expenses, losses or other 
deductions which cannot definitely be allocated to some item or class of 
gross income. The remainder, if any, shall be treated in full as net income 
from sources Without the United States. 

(e) Items of gross income, expenses, losses and deductions, other than 
those specified in subdivisions (a) and (c), shall be allocated or apportioned 
to sources within or without the United States under rules and regulations 
prescribed by the Commissioner, with the approval of the Secretary. Where 
items of gross income are separately allocated to sources within the United 
States there shall be deducted (for the purpose of computing the net income 
therefrom) the expenses, losses and other deductions properly apportioned 
or allocated thereto and a ratable part of other expenses, losses or other 
deductions which cannot definitely be allocated to some item or class of 
grossincome. The remainder, if any, shall be included in full as net income 
from sources within the United States. In the case of gross income derived 
from sources partly within and partly without the United States, the net 
income may first be computed by deducting the expenses, losses or other 
deductions apportioned or allocated thereto and a ratable part of any ex- 
penses, losses or other deductions which cannot definitely be allocated to 
some item or class of gross income, and the portion of such net income at- 
tributable to sources within the United States may be determined by pro- 
cesses or formulas of genera] apportionment prescribed by the Commis- 
sioner with the approval of the Secretary. Gains, profits and income from 
(1) transportation or other services rendered partly within and partly with- 
out the United States, or (2) from the sale of personal property produced 

in whole or in part) by the taxpayer within and sold without the United 
tates, or produced (in whole or in part) by the taxpayer without and sold 
within the United States, shall be treated as derived partly from sources 
within and partly from sources without the United States. Gains, profits 
and income derived from the purchase of personal property within and its 
sale without the United States or from the purchase of personal prop- 
erty without and its sale within the United States, shall be treated as de- 
rived entirely from the country in which sold. dig * 

(f) As used in this section the words ‘‘sale’’ or ‘‘sold’’ include ‘‘exchange’ 
or ‘‘exchanged'’; and the word ‘‘produced”’ includes ‘‘created,’’ ‘‘fabricatcd,’’ 
‘‘manufactured,’’ ‘‘extracted,’’ ‘‘processed,’’ ‘“‘cured,’’ or ‘‘aged. 

(g) A non-resident alien individual or a citizen entitled to the benefits 
of Section 262 shall receive the benefit of the deductions and credits allowed 
in this title only by filing or causing to be filed with the Collector a true 
and accruate return of his total income received from all sources corporate 
or otherwise in the United States, in the manner prescribed in this title; 
including therein all the information which the Commissioner may deem 
necessary for the calculation of such deductions and credits: Provided, That 
the benefit of the credit allowed in sub-division (e) of Section 216 may, 
in the discretion of the Commissioner, be received by filing a claim therefor 
with the withholding agent. In case of failure to file a return, the Collector 
shall collect the tax on such income, and all property belonging to such 
non-resident alien individual or foreign trader {sic} ll liable to distraint 
for the tax. 


Partnerships and Personal Service Corporations. , 


Sec. 218. (a) That individuals carrying on business in partnership shale 
be liable for income tax only in their individual capacity. There shall b, 
included in computing the net income of each partner his distributive share 
whether distributed or not, of the net income of the partnership for the 
taxable year, or, if his net income for such taxable year is compute? upon 
the basis of a period different from that upon the basis of which the net 
income of the partnership is computed, then his distributive share of the 
net income of the partnership for any accounting period of the partnership 











Nov. 26 1921.] 


THE CHRONICLE 





2271 








ending within the fiscal or calendar year upon the basis of which the partner's 
net income is computed. 

(b) The partner shall, for the purpose of the normal tax, be allowed as 
credits, in addition to the credits allowed to him under Section 216, his 
proportionate share of such amounts specified in sub-divisions (a) and (b) 
of Section 216 as are received by the partnership. ; 

(c) The net income of the partnership shall be computed in the same 
manner and on the same basis as provided in Section 212 except that the 
deduction provided in paragraph (11) of sub-division (a) of Section 214 
shall not be allowed. ; , 

(d) Personal service corporations shall not be subject to taxation under 
this title, but the individual stockholders thereof shall be taxed in the 
same manner as the members of partnerships. All the provisions of this 
title relating to partnerships and the members thereof shall so far as practic- 
able apply to personal service corporations and the stockholders thereof: 
Provided, That for the purpose4f this sub-division amounts distributed by 
a personal service corporation during its taxable year shall be accounted 
for by the distributees; and any portion of the net income remaining un- 
distributed at the close of its taxable year shall be accounted for by the 
stockholders of such corporation at the close of its taxable year in proportion 
to their respective shares. 

This sub-division shall not be in effect after December 31 1921. In the 
case of a personal service corporation having a fiscal year beginning in 1921 
and ending in 1922, amounts distributed prior to January 1 1922 to its 
stockholders out of earnings or profits accumulated after December 31 1920 
shall be taxed to the distributees; and the stockholders of record on December 
31 1921 shall be taxed upon their distributive shares of the difference (if 
any) between such distributive profits and the portion of the corporation’s 
net income assignable to the calendar year 1921, determined in the manner 
provided in clause (1) of sub-division (c) of Section 205 of this Act. 


Estates and Trusts. 


Sec. 219. (a) That the tax imposed by Sections 210 and 211 shall apply 
to the income of estates or of any kind of property held in trust, including— 

(1) Income received by estates of deceased persons during the period 
of administration or settlement of the estate; 

(2) Income accumulated in trust for the benefit of unborn or un- 
ascertained persons or persons with contingent interests; 

(3) — held for future distribution under the terms of the will or 
trust; an 

(4) Income which is to be distributed to the beneficiaries periodically, 
whether or not at regular intervals, and the income collected by a guardian 
of an infant to be held or distributed as the court may Cirect. 

(b) The fiduciary shall be responsible for making the return of income 
for the estate or trust for which he acts. The net income of the estate or 
trust shall be computed in the same manner and on the same basis as 
wha | mnne in Section 212, except that (in lieu of the deduction authorized 

y Paragraph (11) of Subdivision (a) of Section 214) there shall also be 
allowed as a deduction, without limitation, any part of the gross income 
which, pursuant to the terms of the will or deed creating the trust, is during 
the taxable year paid or permanently set aside for the purposes and in the 
manner specified in Paragraph (11) of Subdivision (a) of Section 214. 
In cases in which there is any income of the class described in Paragraph (4) 
of Subdivision (a) of this section the fiduciary shall include in the return 
a statement of the income of the estate or trust which, pursuant to the 
instrument or order governing the distribution. is distributable to each 
beneficiary, whether or not distributed before the close of the taxable year 
for which the return is made. 

(c) In cases under paragraphs (1), (2), or (3) of Subdivision (a) or in 
any other case within Subdivision (a) of this section except Paragraph (4) 
thereof the tax shall be imposed upon the net income of the estate or trust 
and shall be paid by the fiduciary, except that in determining the net 
income of the estate of any deceased person during the period of administra- 
tion or settlement there may be deducted the amount of any income properly 
paid or credited to any legatee, heir, or other beneficiary. In such cases 
the estate or trust shall, for the pu ose of the normal tax, be allowed the 
same credits as are allowed to single persons under Section 216. 

(d) In cases under Paragraph (4) of Subdivision (a), and in the case of 
any income of an estate during the period of administration or settlement 
permitted by Subdivision (c) to be deducted from the net income upon 
which tax is to be paid by the fiduciary, the tax shall not be paid by the 
fiduciary, but there shall be included in computing the net income of each 
beneficiary that part of the income of the estate or trust for its taxable 
year which, pursuant to the instrument or order governing the distribution, 
is distributable to such beneficiary, whether distributed or not, or, if his 
taxable year is different from that of the estate or trust, then there shall be 
included in computing his net income his distributive share of the income 
of the estate or trust for its taxable year ending within the taxable year 
of the beneficiary. In such cases the beneficiary shall, for the purpose of 
the normal tax, be allowed as credits, in addition to the credits allowed 
to him under Section 216, his proportionate share of such amounts specified 
in Subdivisions (a) and (b) of Section 216 as are received by the estate 
or trust. 

(e) In the case of an estate or trust the income of which consists both 
of income of the class described in Paragraph (4) of Subdivision (a) of this 
section and other income, the net income of the estate or trust shall be 
computed and a return thereof made by the fiduciary in accordance with 
Subdivision (b) and the tax shall be imposed, and shall be paid by the 
fiduciary in accordance with Subdivision (c), except that there shall be 
allowed as an additional deduction in computing the net income of the 
estate or trust that part of its income of the class described in Paragraph (4) 
of Subdivision (a) which, pursuant to the instrument or order governing 
the distribution, is distributable during its taxable year to the beneficiaries. 
In cases under this subdivision there shall be included, as provided in 
Subdivision (d) of this section, in computing the net income of each bene- 
ficiary, that part of the income of the estate or trust which, pursuant to 
the instrument or order governing the distribution, is distributable during 
the taxable year to such beneficiary. 

(f) A trust created by an employer as a part of a stock bonus or profit- 
sharing plan for the exclusive efit of some or all of his employees, to 
which contributions are made by such employer, or employees, or both, 
for the ne of distributing to such employees the earnings and principal 
of the fund accumulated by the trust in accordance with such plan, shall 
not be taxable under this section, but the amount actually distributed or 
made available to any distributee shall be taxable to him in the year in 
which so distributed or made available to the extent that it exceeds the 
amounts paid in by him. Such distributees shall for the purpose of the 
norma! tax be allowed as credits that part of the amount so distributed or 
made available as represents the items specified in Subdivisions (a) and 
(b) of Section 216. 


Evasion of Surtaxes by Incorporation. 


Sec. 220. That if any corporation, however created or organized, is 
formed or availed of for the purpose of preventing the imposition of the 
surtax upon its stockholders or members through the medium of itting 
its gains and profits to accumulate instead of being divided or distributed, 
there shall be levied collected and paid for each taxable year upon the 
net income of such corporation a tax equal to 25 per centum of the amount 
thereof, which shall be in addition to the tax imposed by Section 230 of 
this title and shall be computed, collected, and paid upon the same basis 
and in the same manner and subject to the same provisions of law, including 
penalties, as that tax: Provided, That if all the stockholders or members of 
such oerpereten agree thereto, the Commissioner may, in lieu of all income, 
war Ere ts and excess profits taxes imposed upon the corporation for the 
taxable year, tax the stockholders or members of such co tion upon 
their distributive shares in the net income of the corporation for the taxable 
year in the same manner as provided in Subdivision (a) of Section 218 in 
the case of members of a partnership. The fact that any corporation is 
a mere holding oumpeny. or that the gains and profits are permitted to 
accumulate beyond the reasonable needs of the bysiness, shall be prima facie 
evidence of a purpose to escape the surtax; but the fact that the gains and 
profits are in any case itted to accumulate and become surplus shall 
not be construed as evidence of a purpose to escape the tax in such case 
unless the Commissioner certifies that in his opinion such accumulation is 
unreasonable for the perpones of the business. When requested by the 
Commissioner, or any collector, every corporation shall forward to him a 
correct statement of such gains and profits and the names and’ addresses 
of the individuals or shareholders who would be entitled to the same if 
divided or distributed, and of the amounts that would be payable to each. 


Payment of Individual’s Tax at Source. 


Sec. 221. (a) That all individuals, corporations, and partnerships, 
in whatever capetty acting, including lessees or mortgagors of real or 
personal rhe g ted duciaries, employers, and all officers and employees 
of the Uni States having the control, receipt, custody, disposal, or pay- 
ment of interest (except interest on depsoits with persons carrying on the 








banking business paid to = not engaged in business in the United 
States and.not having an office or place of business therein), rent, salaries, 
wages, premiums, annuities, compensations, remunerations, emoluments, 
or other fixed or determinable annual or periodical gains, profits, and 
income, of any non-resident alien individual or partnership composed in 
whole or in part of non-resident aliens (other than income received as divi- 
dends of the class allowed as a credit by Sub-division (a) of Section 216) 
shall (except in the cases provided for in Sub-division (b) and except as 
otherwise jer in regulations prescribed by the Commissioner under 
Section 217) deduct and withhold from such annual or periodical gains, 
profits, and income a tax equal to 8 per centum thereof: Provided, That 
the Commissioner may authorize such tax to be deducted and withheld 
from the interest upon any securities the owners of which are not known to 
the withholding agent. 

_ (b)_ In any case where bonds, mortgages, or deeds of trust, or other sim- 
ilar obligations of a corporation contain a contract or provision by which 
the obligor agrees to pay any portion of the tax imposed by this title upon 
the obligee, or to reimburse the obligee for any portion of the tax, or to pay 
the interest without deduction for any tax which the obligor may be re- 
quired or permitted to pay thereon, or to retain therefrom under any law 
of the United States, the obligor shall deduct and withhold a tax equal to 
2 per centum of the interest upon such bonds, mortgages deeds of trust, 
or other obligations, whether such interest is payable annually or at shorter 
o” longer periods and whether payable to a non-resident alien individual 
or to an individual citizen or resident of the United States or to a partner- 
ship: Provided, That the Commissioner may authorize such tax to be de- 
ducted and withheld in the case of interest upon any such bonds mort- 
gages, deeds of trust, or other obligations, the owners of which are not 
known to the withholding agent. Such deduction and withholding shall 
not be required in the case of a citizen or resident entitled to receive such 
interest, if he files with the withholding agent on or before February 1 a 
signed notice in writing claiming the benefit of the credits provided in 
Sub-divisions (c) and (d) of Section 216; nor in the case of a non-resident 
alien individual if so provided for in regulations prescribed by the Commis- 
sioner under Sub-division (gz) of Section 217. 

(c) Every individual, corporation, or partnership required to deduct 
and withhold any tax under this section shall make return thereof on or 
before March 1 of each year and shall on or before June 15 pay the tax to 
the official of the United States Government authorized to receive it. 
Every such individual, corporation or partnership is hereby made liable 
for such tax and is hereby indemnified against the claims and demands of 
any individual corporation or partnership for the amount of any pay- 
ments made in accordance with the provisions of this -ection. 

(d) Income upon which any tax is required to be withheld at the source 
under this section shall be included in the return of the recipient of such 
income, but any amount of tax so withheld shall be credited against the 
amount of income tax as computed in such return. 

(e) If any tax required under this section to be deducted and withheld 
is paid by the recipient of the income, it shall not be re-collected from the 
withholding agent; not in cases in which the tax is so paid shall any penalty 
be imposed upon or collected from the aap yn of the income or the with- 
holding agent for failure to return or pay the same unless such failure was 
fraudulent and for the purpose of evading payment. 


Credit for Taxes in Case of Individuals. 1 

Sec. 222. (a) That the tax computed under Part II of this title shal 
be credited with: 

(1) In the case of a citizen of the United States, the amount of any in- 
come war-profits and excess-profits taxes paid during the taxable year to 
any foreign country or to any possession of the United States; and 

(2) In the case of a resident of the United States, the amount of any 
—_ ge re during the taxable year to any possession of the United 
States: an 

(3) In the case of an alien resident of the United States, the amount of 
any such taxes paid during the taxable year to any foreign country, if 
the foreign country of which such alien resident is a citizen or subject, 
in imposing such taxes, allows a similar credit to citizens of the United 
States residing in such country; and 

(4) In the case of any such individual who is a member of a para’ 
or a beneficiary of an estate or trust, his proportionate share of such taxes 
of the partnership or the estate or trust paid during the taxable year to a 
foreign country or to any possession of the United States, as the case may be. 

(5) The above credits shall not be allowed in the case of a citizen entitled 
to the benefits of Section 262: and in no other case shall the amount of 
credit taken under this subdivision exceed the same proportion of the tax, 
against which such credit is taken, which the taxpayer’s net income (com- 
puted without deduction for any income, war profits and excess Darn 
taxes imposed by any foreign country or possession of the United States) 
from sources without the United States bears to his entire net income 
(computed without such deduction) for the same taxable year. 

(b) If accrued taxes when paid differ from the amounts claimed as 

credits by the taxpayer, or if any tax paid is refunded in whole or in part, 
the taxpayer shall notify the Commissioner, who shall re-determine the 
amount of the tax due under Part II of this title for the year or years affec- 
ted, and the amount of tax due upon such re-determination, if any, shall be 
paid by the taxpayer upon notice and demand by the Collector, or the 
amount of tax overpaid, if any, shall be credited or refunded to the tax- 
payer in accordance with the provisions of Section 252. In the case of such 
a tax accrued but not paid, the Commissioner as a condition precedent to 
the allowance of this credit may require the taxpayer to give a bond with 
sureties satisfactory to and to be approved by the Commissioner in such 
penal sum as the Commissioner may require, conditioned for the payment 
by the taxpayer of any amount of tax found due upon any such re-deter- 
mination: and the bond herein prescribed shall contain such further condi- 
tions as the Commissioner may require. 
‘ (ce) These credits shall be allowed only if the taxpayer furnishes evidence 
satisfactory to the Commissioner showing the amount of income derived 
from sources without the United States, and all other information necessary 
for the verification and computation of such credits. 

(d) If the taxpayer makes a return for a fiscal year pegtaning & 1920 
and ending in 1921, the credit for the entire fiscal year shall, notwithstanding 
any provision of this Act, be determined under the provisions of this section; 
and the Commissioner is authorized to disallow, in whole or part, any such 
credit which he finds has already been taken by the taxpayer. 


Individual Returns. 


Sec. 223. (a) That the following individuals shall each make under oath 
a return stating specifically the items of his gross income and the deductions 
and credits allowed under this title— 

(1) Every individual having a net income for the taxable year of $1,000 
or over. if single, or if married and not living with husband or wife: 

(2) Every individual having a net income for the taxable year of $2,000 
or over, if married and living with husband or wife; and 

(3) Every individual having a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income. 

(b) If a husband and wife living together have an aggregate net income 
for the taxable year of $2,000 or over, or an aggregate gross income for such 
year of $5,000 or over— 

(1) Each shall make such a return,or 

(2) The income of each shall be included in a single joint return, in which 
case the tax shall be computed on the aggregate income. 

(c) If the taxpayer is unable to make his own return, the return shall be 
made by a duly authorized agent or by the og or other person charged 
with the care of the person or property of such taxpayer. 


Partnership Returns. 


Sec. 224. That every partnership shall make a return for each taxable 
year, stating specifically the items of its gross income and the deductions 
allowed by this title, and shall include in the return the names and addresses 
of the individuals who would be entitled to share in the net income if dis- 
tributed and the amount of the distributive share of each individual. The 
return shall be sworn to by any one of the partners. 


Fiduciary Returns. 


Sec. 225. (a) That every fiduciary (except a receiver appointed by 
authority of law in possession of part only of the property of an individual) 
shall ate under oath a return for any of the following individuals, estates, 
or trusts for which he acts, stating specifically the items of gross income 
thereof and the deductions and credits allowed under this title— 

(1) Every individual having a net income for the taxable year of $1,000 
or over, if single, or if married and not living with husband or wife; 

(2) Every individual having a net income for the taxable year of $2,000 
or over married and living with husband or wife: 


(3) Every individua Jhaving a gross income for the taxable year of $5,000 
or over, regardless of the amount of his net income; 

(4). Every estate or trust, the net income of which for the taxable year is 
$1,000 or over; and 
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(5) Every estate or trust of which any beneficiary is a non-resident alien. 

(b) Under such regulations as the Commissioner with the approval of 
the Secretary may prescribe a return made by one of two or more joint fidu- 
ciaries and filed in the office of the collector of the district where such fi- 
duciary resides shall be sufficient compliance with the above requirement. 
Such fiduciary shall make oath (1) that he has sufficient knowledge of the 
affairs of the individual, estate or trust for which the return is made, to 
enable him to make the return, and (2) that the return is, to the best of his 
knowledge and belief, true and correct. Any fiduciary required to make a 


return under this Act shall be subject to all the provisions of this Act which 
apply to individuals. 
Returns for a Period of Less than Twelve Months. 
Sec. 226. (a) That if a taxpayer, with the approval of the Commissioner, 
changes the basis of eee net income from fiscal year to calendar 
l 


rear a separate return shall be made for the period between the close of the 
ast fiscal year for which return was made and the following December 31. 
If the change is from calendar year to fiscal year, a separate return shall be 
made for the period between the close of the last calendar year for which re- 
turn was made and the date designated as the close of the fiscal year. If 
the change is from one fiscal year to another fiscal year a separate return 
shall be made for the period between the close of the former fiscal year and 
the date designated as the close of the new fiscal year. 

(b) In all cases where a separate return is made for a prt of a taxable year 
the ‘net income shall be computed on the basis of such period for which sep- 
arate return is made, and the tax shall be paid thereon at the rate for the 
calendar year in which such period is included. 

(c) In the case of a return for a period of less than one year the net in- 
come shall be pupced on an annual basis by multiplying the amount thereof 
by twelve and dividing by the number of months included in such period; 
and the tax shall be such - of a tax computed on such annual basis as the 
number of months in such period is of twelve months. 


Time and Place for Filing Individual, Partnership and Fiduciary 
eturns. 

Sec. 227. (a) That returns (except in the case of non-resident aliens) 
shall be made on or before the fifteenth day of the third month following the 
close of the fiscal year, or, if the return is made on the basis of the calen- 
dar year, then the return shall be made on or before the 15th day of March. 
In the case if a nonresident alien individual] returns shall be made on or be- 
fore the fifteenth day of the sixth month following the close of the fiscal 
year, or, if the return is made on the basis of the calendar year, then the 
return shall be made on or before the 15th day of June. The Commis- 
sioner may grant a reasonable extension of time for filing returns whenever 
in his judgment good cause exists and shall keep a record of every such 
extension and the reason therefor. Except in the case of taxpayers who are 
abroad, no such extension shall be for more than six months. 

(b) Returns shall be made to the collector for the district in which is 
located the legal residence or principal place of business of the person making 
the return, or, if he has no legal residence or oy ee place of business in 
the United States, then to the collector at Baltimore, Maryland. 


Understatement in Returns. 


Sec. 228. That if the collector or deputy collector has reason to believe 
that the amount of any income returned is understated, he shall give due 
notice to the taxpayer making the return to show cause why the amount of 
the return should not be increased, and upon ae of the amount under- 
stated, may increase the same accordingly. Such taxpayer may furnish 
sworn testimony to prove any relevant facts and if dissatisfied with the de- 
cision of the collector may appeal to the Commissioner for his decision, under 
such rules of procedure as may be prescribed by the Commissioner with 
the approval of the Secretary. 


Incorporation of Individual or Partnership Business. 


Sec. 229. That in the case of the organization as a corporation within 
four months after the passage of this Act of any trade or business in which 
capital is a material income-producing factor, and which was previously 
owned by a partnership or individual, the net income of such trade or busi- 
ness from January 1 1921 to the date of such organization may at the 
option of the individual or partnership be taxes as the net income of a cor- 
poration is taxed under Titles II and III; in which event the net income 
and invested capital of such trade or business shall be computed as if such 
corporation had been in existence on and after January 1 1921, and the un- 
distributed profits or earnings of such trade or business shall not be subject 
to the surtaxes imposed in Section 211, but amounts distributed on and 
after January 1 1921 from the earnings or profits of such trade or business 
accumulated after December 31 1920 shall be taxes to the recipients as divi- 
dends; and all the provisions of Titles II and III relating to corporations 
shall so far as practicable apply to such trade or business: Provided, That this 
section shall not apply to any trade or business, the net income of which for 
the taxable year 1921 was less than 20 per centum of its invested capital 
for such year: Provided further, That if any taxpayer who takes advantage 
of this section shall pay the tax imposed by Section 1000 of the Revenue 


Act of 1918 as if such taxpayer had been a corporation on and after Jan- 
uary 1 1921. 


Part III.—Corporations. 


Tax on Corporations. 


Sec. 230. That, in lieu of the tax imposed by Section 230 of the Revenue 
Act of 1918, there shall be levied, collected, and paid for each taxable 
year upon the net income of every corporation a tax at the following rates: 

(a) For the calendar year 1921, 10 per centum of the amount of the net 
income in excess of the credits provided in Section 236: and 


(b) hd each calendar year thereafter, 1244 per centum of such excess 
amount. 


Conditional and Other Exemptions of Corporations. 


Sec. 231. That the following organizations shall be exempt from taxation 
under this title— 

(1) Labor, agricultural, or horticultural organizations: 
ax). Mutual savings banks not having a capital stock represented by 

(3) Fraternal beneficiary societies, orders, or associations, (a) operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system; and (b) providing for 
the payment of life, sick, accident, or other benefits to the members of 
such society, order, or association or their dependents: 

(4) Domestic building and loan associations substantially all the business 
“ oo is ae ng ee ee to members; and co-operative banks 

hout capital stock organized and operated for t ; 
a. pe or mutual purposes and 

(5) Cemetery companies owned and operated exclusively for the benefit 
of their members or which are not operated for profit; and any corporation 
chartered solely for burial purposes as a cemetery corporation and not per- 
mitted by its charter to engage in any business not necessarily incident to 
that purpose, no part of the net earnings of which inures to the benefit of 
any private stockholder or individual; 

_ (6) Corporations, and any community chest, fund, or foundation, organ- 
ized and operated exclusively for religious, charitable, scientific, literary, 
> A ae aggre peepee, 7 for one prevention of cruelty to children or 
als, yart oO e net earnings of which i i 
private stockholder or individual: ee ne. ae eee ar ee 

G) Sarees es, ae er yf commerce, or boards of trade, not 
organized for protit and no part of the net earnings of whic 3 t 
benefit of any private stockholder or individual: . Sees Genes 8 Se 

(8) Civie leagues or organizations not organized for profit but operated 
exclusively for the promotion of social wlefare: 

(9) Clubs organized and operated exclusively for pleasure, recreation, 
and other nonprofitable purposes, no part of the net earnings of which 
inures to the benefit of any private stockholder or member: 

(10) Farmers’ or other mutual hail, cyclone, or fire insurance companies, 
mutual ditch or irrigation companies, mutual or co-operative telephone 
companies, or like organizations of a purely local character. the income of 
which consists solely of assessments, dues, and fees collected from mem- 
bers for the sole purpose of meeting expenses: 

(11) Farmers’, fruit growers’, or like associations, organized and oper- 
ated as sales agents for the purpose of marketing the products of members 
and turning back to them the proceeds of sales, less the necessary selling 
expenses. on the basis of the quantity of produce furnished by them; or 
organized and operated as purchasing agents for the purpose of purchasing 
supplies and equipment for the use of members and turning over such sup- 
plies and equipment to such members at actual cost, plus necessary ex- 

nses; 

(12) Corporations organized for the exclusive purpose of holding title 
to property , ~ income ase. ene get = > 9 over the alten 
amoun ereof, expenses, an organization which itself 
from the tax imposed by this title: — Se 





_{13) Federal Land banks and National Farm Loan associations as pro- 
vided in Section 26 of the Act approved July 17 1916, entitled ‘“‘An Act to 
provide capital for agricultural development, to create standard forms of 
investment based upon farm mortgage, to equalize rates of interest upon 
farm loans, to furnish a market for United States bonds, to create Govern- 
ment depositaries and financial agents for the United States, and for other 
purposes’’: 

(14) Personal service corporations. 
effect after December 31 1921. 


Net Income of Corporations Defined. 

Sec. 232. That in the case of a corporation subject to the tax imposed 
by Section 230 the term ‘‘net income’’ means the gross income as defined in 
Section 233 less the deductions allowed by Section 234, and the net income 
shall be computed on the same basis as is provided in subdivision (b) of 
Section 212 or in Section 226. In the casé of a foreign corporation or of a 
corporaticn entitled to the benefits of Section 262 the computation shall 
also be made in the manner provided in Setion 217. 


Gross Income of Corporations Defined. 


Sec. 233. (a) That in the case of a corporation subject to the tax imposed 
by section 230 the term ‘‘gross income’’ means the gross income as defined 
in sections 213 and 217, except that mutual marine insurance companies 
shall include in gross income the gross premiums collected and received by 
them less amounts paid for reinsurance. 

(b) In the case of a foreign corporation, gross income Means only gross 
income from sources within the United States, determined (except in the 
case of insurance companies subject to the tax imposed by section 243 or 
246) in the manner provided in Section 217. 


This subdivision shall not be in 


Deductions Allowed Corporations. 


Sec. 234. (a) That in computing the net income of a corporation subject 
to the tax imposed by Section 230 there shall be allowed as deductions: 

(1) All the ordinary and necessary expenses paid or incurred during the 
taxable year in carrying on any trade or business, including a reasonable 
allowance for salaries or other compensation for personal services actually 
rendered, and including rentals or other payments required to be made as 
a condition to the continued use or possession of property to which the cor- 
poration has not taken or is not taking title, or in which it has no equity; 

(2) All interest paid or accrued within the taxable year on its indebted- 
ness, except on indebtedness incurred or continued to purchase or carry 
obligations or securities (other than obligations of the United States issued 
after September 24 1917 and originally subscribed for by the taxpayer) 
the interest upon which is wholly exempt from taxation under this title; 

(3) Taxes paid or accrued within the taxable year except (a) income, 
war profits and excess profits taxes imposed by the authority of the United 
States, (b) so much of the income, war profits and excess profits taxe; im- 
posed by the authority of any foreign country or possession of the United 
States asisallowed asa credit under Section 238, and (c) taxes assessed against 
local benefits of a kind tending to increase the value of the property assessed 
In the case of obligors specified in subdivision (b) of Section 221 no deduc- 
tion for the payment of the tax imposedby this title, or any other tax paid 

ursuant to the contract or provision referred to in that subdivision, shall 

e allowed, nor shal] such tax be included in the gross income of the obligee. 
The deduction allowed by this paragraph shall be allowed in the case of taxes 
imposed upon a shareholder or Member of a corporation upon his interest 
as shareholder or member, which are paid by the corporation without re- 
imbursement from the shareholder or member, but in such cases no deduc- 
tion shall be allowed the shareholder or member for the amount of such 
taxes. For the purpose of this paragraph, estate, inheritance, legacy and 
succession taxes accrue on the due date thereof except as otherwise provided 
by the law of the jurisdiction imposing such taxes; 

(4) Losses sustained during the taxable year and not compensated for 
by insurance or otherwise; unless , in order to clearly reflect the income, the 
loss should in the opinion of the Commission be accounted for as of a dif- 
ferent period. No deduction shail be allowed for any loss claimed to have 
been sustained in any sale or other disposition of shares of stock or securities 
made after the passage of this Act where it appears that within 30 days 
before or after the date of such sale or other disposition the taxpayer has 
acquired (otherwise than by bequest or inheritance) substantially idential 
property, and the property so acquired is held by the taxpayer for any 
period after such sale or other disposition, unless such claim is made by a 

ealer in stock or securities and with respect to a transaction made in the 
ordinary course of its business. If such acquisition is to the extent of part 
only of substantially identical property, then only a proportionate part of 
the loss shall be disallowed. In case of losses arising from destruction of or 
damage to property, where the property so destroyed or damaged was ac- 
quired before March 1 1913 the deduction shall be computed upon the basis 
of its fair market price or value as of March 1 1913; : 

(5) Debts ascertained to be worthless and charged off within the taxable 
year (or in the discretion of the Commission, a reasonable addition to a 
reserve for bad debts); and when satisfied that a debt is recoverable only in 
part, the Commissioner may allow such debt to be charged off in part; _ 

(6) The amount received as dividends (a) from a domestic corporation 
other than a corporation entitled to he benefits of Section 262, or (b) from 
any foreign corporation when it is shown to the satisfaction of the Commis- 
sioner that more than 50 percentum of the gross income of such foreign 
corporation for the three-year period ending with the close of its taxable 
year A pyny the declaration of such dividends (or for such part of s 
period as the foreign corporation has been in existence) was ved from 
sources within the United States as determined under Section 217; 

(7) A reasonable allowance for the exhaustion, wear and tear of property 
used in the trade or business, including a reasonable allowance for obso- 
lescence. In the case of such property acquired before March 1 1913, this 
deduction shall be computed upon the basis of its fair market price or value 
as of March 1 1913; Mit 

(8) In the case of buildings, machinery, equipment, or other facilities, 
constructed, erected, installed, or acquired, on or after April 6 1917, for 
the production of articles contributing to the prosecution of the war against 
the German Government, and in the case of vessels constructed or acquired 
on or after such date for the transportation of articles or men contributing 
to the prosecution of such war, there shall be allowed, for any taxable 
year ending before March 3 1924 (if claim therefor was made at the time of 
filing return for the taxable year 1918, 1919, 1920 or 1921) a reasonable 
deduction for the amortization of such part of the’cost of such facilities 
or vessels as has been borne by the taxpayer, but not again including 
any amount otherwise allowed under this title or previous Acts of Con- 
gress as a deduction in computing net income. At any time before March 3 
1924 the Commissioner raé and at the request of the taxpayer shall, re- 
examine the return, and if he then finds as a result of an appraisal or from 
other evidence that the deduction originally allowed was incorrect, the 
income, war profits, and excess profits taxes for the year or years affected 
shall be re-determined and the amount of tax due upon such re-determina- 
tion, if any, shall be paid upon notice and demand by the Collector, or the 
amount of tax overpaid, if any, shall be credited or refunded to the tax- 
payer in accordance with the provisions of Section 252; ; 

(9) In the case of mines, oil and gas wells, other natural deposits, and 
timber, a reasonable allowance for depletion and for depreciation of im- 
provements, according to the peculiar conditions in each case, based upon 
cost including cost of development not otherwise deducted: Provided, Tha 
in the case of such properties acquired prior to March 1 1913, the fal 
market value of the property (or the taxpayer's interest therein) on that 
date shall be taken in lieu of cost up to that date: Provived, further, That in 
the case of mines, oil and gas wells, discovered by the taxpayer, on or after 
March 1 1913, and not acquired as the result of purchase of a proven tract 
or lease, where the fair market value of the property is materially dispro- 
portionate to the cost, the depletion allowance shall be based upon the fair 
market value of the property at the date of the discovery, or within thirty 
days thereafter; And provided further, That such depletion allowance based 
on discovery value shall aot exceed the net income, computed without 
allowance for depletion, from the property upon which the discovery is 
made, except where such net income so computed is less than the depletion 
allowance based on cost or fair market value as of March 1 1913; such 
reasonable allowance in all the above cases to be made under rules and 
regulations to be prescribed by the Commissioner with the approval of the 
Secretary. In the case of leases the deductions allowed by this paragraph 
shall be equitably a rtioned between the lessor and lessee; 

(10) In the case of nsurance companies (other than life insurance com- 
panies), in addition to the above (unless otherwisé allowed): (a) The net 
addition required by law to be made within the taxable year to reserve funds 
(including in the case of assessment insurance companies the actual deposit 
of sums with State or Territorial officers pursuant to law as additions to 
guarantee or reserve funds); and (b) the sums other than dividends paid 
within the taxable year on policy and annuity contracts. After Decem- 
ber 31 1921. this subdivision shall apply only to mutual insurance com- 
panies other than life insurance companies: 
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(11) In the case of corporations (except those taxed under Section 243) 
issuing policies covering life, health, and accident insurance combined in 
one policy issued on the weekly premium payment plan continuing for life 
and not subject to cancellation, in addition to the above, such portion of 
the net addition (not required by law) made within the taxable year to 
reserve funds as the Commissioner finds to be required for the protection 
of the holders of such policies only. This subdivision shall not be in effect 
after December 31 1921; : 

(12) In the case of mutual marine insurance companies, they shall be 
allowed, in addition to the deductions allowed in Paragraphs (1) to (10), 
inclusive, and Paragraph (14), unless otherwise allowed, amounts repaid 
to policyholders on account of premiums previously paid by them, and 
interest paid upon such amounts between the ascertainment and the pay- 
ment thereof; : : , y 

(13) In the case of mutual insurance companies (including inter-insurance 

and reciprocal underwriters, but not including mutual life or mutual marine 
insurance companies) requiring their members to make premium deposits 
to provide for losses and expenses, there shall be allowed, in addition to the 
deductions allowed in Paragraphs (1) to (10), inclusive, and Paragraph (14), 
unless otherwise allowed, the amount of premium deposits returned to their 
policyholders and the amount of premium deposits retained for the payment 
of losses, expenses, and reinsurance reserves; : 
_ (14) If property is compulsorily or involuntarily converted into cash or 
its equivalent as a result of (a) its destruction in whole or in part, (b) 
theft or seizure, or (c) an exercise of the power of requisition or condemna- 
tion, or the threat or imminence thereof; and if the taxpayer proceeds 
forthwith in good faith, under regulations prescribed by the Commissioner 
with the approval of the Secretary, to expend the proceeds of such conver- 
sion in the acquisition of other property of a character similar or related in 
service or use to the property so converted, or in the acquisition of 80 per 
centum or more of the stock or shares of a corporation owning such other 
property, or in the establishment of a replacement fund, then there shall be 
allowed as a deduction such portion of the gain derived as the portion of the 
proceeds so expended bears to the entire proceeds. he provisions of this 
Paragraph prescribing the conditions under which a deduction may be 
taken in respect of the proceeds or gains derived from the compulsory 
or involuntary conversion of property into cash or its equivalent, shall 
apply so far as may be practicable to the exemption or exclusion of such 
proceeds or gains from gross income under prior income, war profits and 
excess profits tax Acts. 

(b) In the case of a foreign corporation or of a corporation entitled to the 
benefits of Section 262 the deductions allowed in Sub-division (a) shall be 
allowed only if and to the extent that they are connected with income 
from sources within the United States; and the proper apportionment 
and allocation of the deductions with respect to sources within and without 
the United States shall be determined as provided in Section 217 under 
rules and regulations prescribed by the Commissioner with the approval 
of the Secretary. 


Items Not Deductible by Corporations. 


Sec. 235. That in computing net income no deduction shall in any case 
be allowed in respect of any of the items specified in Section 215. 


Credits Allowed Corporations. 

Sec. 236. That for the purpose only of the tax imposed by Section 230 
there shall be allowed the following credits: 

(a) The amount received as interest upon obligations of the United States 
and bonds issued by the War Finance Corporation, which is included in 
gross income under Section 233: 

(b) In the case of a domestic corporation the net income of which is 
$25.000 or less, a specific credit of $2,000; but if the net income is more 
than $25,000 the tax imposed by Section 230 shall not exceed the tax which 
would be payable if the $2,000 credit were allowed, plus the amount of 
the net income in excess of $25,000; and 

(c) The amount of any war-profits and excess profits taxes imposed by 
Act of Congress for the same taxable year. The credit allow by this 
sub-division shall be determined as follows: 

(1) In the case of a corporation which makes return for a fiscal year be- 
ginning in 1920 and ending in 1921, in computing the income tax as pro- 
vided in Subdivision (a) of Section 205. the portion of the war profits and 
excess profits tax computed for the entire period under Clause (1) of Sub- 
division (a) of Section 335 shall be credited against the net income com- 
puted for the entire period as provided in Clause (1) of Subdivision (a) 
of Section 205, and the portion of the war profits and excess profits tax 
computed for the entire period under Clause (2) of Subdivision (a) of Sec- 
tion 335 shall be credited against the net income computed for the entire 
period as provided in Clause (2) of Subidvision (a) of Section 205. 

(2) In the case of a corporation which makes return for a fiscal year be- 
ginning in 1921 and ending in 1922, in computing the income tax as pro- 
vided in Subdivision (b) of Section 205. the war profits and excess profits 
tax computed under Subdivision (b) of Section 335 shall be credited against 
the net income computed for the entire period as provided in Clause (1) 
of Subdivision (b) of Section 205. 

Payment of Corpcration Income Tax at Source. 

Sec. 237. That in the case of foreign corporations subject to taxation 
under this title not engaged in trade or business within the United States 
and not having any office or place of business therein, there shall be de- 
ducted and withheld at the source in the same manner and upon the same 
items of income as is provided in Section 221 a tax equal to 12% per centum 
thereof (but during the calendar year 1921 only 10 per centum), and such 
tax shall be returned and paid in the same manner and subject to the same 
conditions as provided in that section: Provided, That in the case of inter- 
est described in Subdivision (b) of that section the deduction and withhold- 
ing shall be at the rate of 2 per centum. 


Credit for Taxes in Case of Corporations. 


Sec. 238. (a) That in the case of a domestic corporation the tax imposed 
by this title, plus the war profits and excess profits taxes, if any, shall be 
credited with the amount of any income, war profits, and excess profits 
taxes paid during the same taxable year to any foreign country. or to 
any possession of the United States: Provided, That the amount of credit 
taken under this subdivision shall in no case exceed the same proportion 
of the taxes, against which such credit is taken, which the taxpayer's net 
income (computed without deduction for any income, war profits, and ex- 
cess profits taxes imposed by any foreign country or possession of the 
United States) from sources without the United States bears to its entire 
net income (computed without such deduction) for the same taxable year. 
In the case of domestic insurance companies subject to the tax imposed by 
Section 243 or 246. the term ‘‘net income”’ as used in this subdivision means 
net income as defined in Sections 245 and 246, respectively. 

(b) If accrued taxes when paid differ from the amounts claimed as 
credits by the corporation, or if any tax paid is refunded in whole or in 
part, the corporation shall at once notify the Commissioner, who shall 
redetermine the amount of the income, war profits and excess profits taxes 
for the year or years affected, and the amount of taxes due upon such re- 
determination, if any, shall be paid by the corporation upon notice and 
demand by the collector, or the amount of taxes overpaid, if any, shall be 
credited or refunded to the corporation in accordance with the provisions 
of Section 252. In the case of such a tax accrued but not paid, the Com- 
missioner as a condition precedent to the allowance of this credit may re- 
quire the corporation to give a bond with sureties satisfactory to and to be 
approved by him in such penal sum as he may require. conditioned for the 
payment by the taxpayer of any amount of taxes found due upon any such 
redetermination; and the bond herein prescribed shall contain such further 
conditions as the Commissioner may require. : 

(ec) These credits shall be allowed only if the taxpayer furnishes evidence 
satisfactory to the Commissioner showing the amount of income derived 
from sources without the United States, and all other information necessary 
for the verification and computation of such credit. 

(d) If a domestic corporation makes a return for a fiscal year beginning 
in 1920 and ending in 1921, the credit for the entire fiscal year shall, not- 
withstanding any provision of this Act, be determined under the provisions 
of this section: and the Commissioner is authorized to disallow, in whole 
or in part, any such credit which he finds has already been taken by the 
taxpayer. 

(5) For the purposes of this section a domestic corporation which owns 
a majority of the voting stock of a foreign corporation from which it receives 
dividends (not deductible under Section 234) in any taxable year shall be 
deemed to have paid the same proportion of any income, war profits, or 
excess profits taxes paid by such foreign corporation to any foreign country 
or to any possession of the United States, upon or with respect to the 
accumulated profits of such foreign corporation from which such dividends 
were paid which the amount of such dividends bears to the amount of such 
accumulated profits: Provided, That the credit allowed to any domestic 
corporation under this subdivision shall in no case exceed the same pro- 
portion of the taxes against which it is credited, which the amount of such 





dividends bears to the amount of the entire net income of the domestic 
corporation in which such dividends are included. The term ‘‘accumulated 
profits’’ when used in this subdivision in reference to a foreign corporation, 
means the amount of its gains, profits, or income in excess of the income, 
war profits, and excess profits taxes imposed upon or with respect to such 
profits or income; and the Commissioner with the approval of the Secretary 
shall have full power to determine from the accumulated profits of what year 
or years such dividends were paid; treating dividends paid in the first sixty 
days of any year as having been paid from the accumulated profits of the 
preceding year or years (unless to his satisfaction shown otherwise), and in 
other respects treating dividends as having been paid from the most recently 
accumulated gains, profits, orearnings. In thecase ofa foreign corporation, 
the income, war profits, and excess profits taxes of which are determined 
on the basis of an accounting period of less than one year, the word ‘‘year’’ 
as used in this subdivision shall be construed to mean such accounting period. 

(f) For the purposes of this section a corporation entitled to the benefits 
of Section 262 shall be treated as a foreign corporation. 


Corporation Returns. 


Sec. 239. (a) That every corporation subject to taxation under this title 
and every personal service corporation shall make a return, stating specific- 
ally the items of its gross income and the deductions and credits allowed 
by this title. The return shall be sworn to by the president, vice-president, 
or other principal officer and by the treasurer or assistant treasurer. If 
any foreign corporation has no office or place of business in the United States 
but has an agent in the United States, the return shall be made by the agent. 
in cases where receivers, trustees in bankruptcy, or assignees are operating 
the property or business of corporations, such receivers, trustees, or assignees 
shall make returns for such corporations in the same manner and form as 
conpeneene are required to make returns. Any tax due on the basis of 
such returns made ny? receivers, trustees, or assignees shall be collected in 
the same manner as if collected from the corporations of whose business or 
property they have custody and control. 

(b) Returns made under this section shall be subject to the provisions of 
Sections 226 and 228. When return is made under Section 226 the credit 
provided in Subdivision (b) of Section 236 shall be reduced to an amount 
which bears the same ratio to the full credit therein provided as the number 
of months in the period for which such return is made bears to twelve months. 

(c) There shall be included in the return or appended thereto a statement 
of such facts as will enable the Commissioner to determine the portion of 
the earnings or profits of the corporation (including gains, profits and 
income not taxed) accumulated during the taxable year for which the return 
is made, which have been distributed or ordered to be distributed, respec- 
tively, to its stockholders or members during such year. 


Consolidated Returns of Corporations. 


Sec. 240. (a) That corporations which are affiliated within the meaning 
of this section may, for any taxable year beginning on or after January 1 
1922, make separate returns or, under regulations prescribed by the Com- 
missioner with the approval of the Secretary, make a consolidated return 
of net income for the purpose of this title, in which case the taxes thereunder 
shall be computed and determined upon the basis of such return. If return 
is made on either of such bases, all returns thereafter made shall be upon 
the same basis unless permission to change the basis is granted by the 
Commissioner. 

(b) In any case in which a tax is assessed upon the basis of a consolidated 
return, the total tax shall be computed in the first instance as a unit and 
shall then be assessed upon the respective affiliated corporations in such 
proportions as may be agreed upon among them, or, in the absence of 
any such agreement, then on the basis of the net income properly assign- 
able to each. There shall be allowed in computing the income tax only 
one specific credit computed as provided in Subdivision (b) of Section 236. 

(c) For the Bygone of this section two or more domestic corporations 
shall be deemed to be affiliated (1) if one corporation owns directly or con- 
trols through closely affiliated interests or by a nominee or nominees sub- 
stantially all the stock of the other or others, or (2) if substantially all the 
som < two or more corporations is owned or controlled by the same 
nterests. 

(d) For the purposes of this section a corporation entitled to the benefit 
of Section 262 shall be treated as a foreign corporation: Provided, That in any 
case of two or more related trades or businesses (whether unincorporated or 
incorporated and whether organized in the United States or not) owned or 
controlled directly or indirectly by the same interests, the Commissioner 
may consolidate the accounts of such related trades and businesses, in any 
proper case, for the purpose of making an accurate distribution or apportion- 
ment of gains, profits, income, deductions, or capital between or among 
such related trades or businesses. 

(e) Corporations which are affiliated within the meaning of this section 
shall make consolidated returns for any taxable year beginning prior to 
January 1 1922 in the same manner and subject to the same conditions 
as provided by the Revenue Act of 1918. 


Time and Place for filing Corporate Returns, 


Sec. 241. (a) That returns of corporations shall be made at the same 
time as is provided in Subdivision (a) of Section 227, except that in the case 
of foreign corporations not having any office or place of business in the 
United States returns shall be made at the same time as provided in Section 
227 in the case of a non-resident alien individual. 

(b) Returns shall be made to the collector of the district in which is 
located the principal place of business or principal office or agency of the 
corporation, or, if it has no principal place of business or principal office 
- agency in the United States,then to the collector at Baltimore, Mary- 
and. 


[Tax on Life Insurance Companies.| 


Sec. 242. That when used in this title the term “life insurance company” 
means an insurance company engaged in the business of issuing life insurance 
and annuity contracts (including contracts of combined life, health, and acci- 
dent insurance) , the reserve funds of which held for the fulfillment of such 
contracts comprise more than 50 per centum of its total reserve funds. 

Sec. 243. hat in lieu of the taxes mapenee by Sections 230 and 1000 
and by Title Ill, there shall be levied, collected, and paid for the calendar 
year 1921 and for each taxable year thereafter upon the net income of every 
life insurance company a tax as follows: 

(1) In the case of a domestic life insurance company, the same percentage 
of its net income as is imposed upon other corporations by Section 230; 

(2) In the case of a foreign life insurance company the same percentage 
of its net income from sources within the United States as is imposed upon 
the net income of other corporations by Section 230. 

Sec. 244. (a) Thatin the case of a life insurance wee ge md the term “gross 
income”? means the gross amount of income receiv during the taxable 
year from interest, dividends, and rents. 

(b) The term “reserve funds required by law” includes, in the case of 
assessment insurance, sums actually deposited by any company or asso- 
ciation with State or Territorial officers pursuant to law as guaranty or 
reserve funds, and any funds maintained under the charter or articles of 
incorporation of the company or association exclusively for the payment of 
claims arising under certificates of membership or policies issued upon the 
assessment plan and not subject to any other use. 

Sec. 245. (a) That in the case of a life insuracne company the term 
‘net income’? means the gross income less— 

(1) The amount of interest received during the taxable year which under 
Paragraph (4) of Subdivision (b) of Section 213 is exempt from taxation 
under this title; 

(2) An amount equal to the excess, if any, over the deduction specified 
in Paragraph (1) of this subdivision, of 4 per centum of the mean of the re- 
serve funds required by law and held at the beginning and end of the taxable 
year, plus (in case of life insurance companies issuing policies covering life, 
health and accident insurance combined in one policy issued on the weekly 
premium payment plan, continuing for life and not subject to cancellation) 
4 per centum of the mean of such reserve funds (not required by law) held 
at the beginning and end of the taxable year, as the Commissioner finds to 
be necessary for the protection of the holders of such policies only; . 

(3) The amount received as dividends (a) from a domestic corporation 
other than a corporation entitled to the benefits of Section 262, or (b) from 
any foreign corporation when it is shown to the satisfaction of the Com- 
missioner that more than 50 per centum of the gross income of such foreign 
corporation for the three-year period ending with the close of its taxable 
year Peo the declaration of such dividends (or such part of such 
period as the foreign corporation has been in existence) was derived from 
sources Within the United States as determined under Section 21 F 

(4) An amount equal to 2 per centum of any sums held at the en of the 
taxable year as a reserve for dividends (other than dividends payable during 
the year following the taxable year) the payment of which is deferred for a 
period of not less than five years from the date of the policy contract; 

(5) Investment expenses paid during the taxable year: Provided, That if 
any general expenses are in part assigned to or included in the investment 
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expenses, the total deduction under this paragraph shall not exceed one- 
fourth of 1 per centum of the bock value of the mean of the invested assets 
held at the beginning and end of the taxable year: 

(6) Taxes and other expenses paid during the taxable year exclusively 
upon or with respect to the real estate owned by the company, not including 
taxes assessed against local benefits of a kind tending to increase the value 
of the property assessed, and not including any amount paid out for new 
buildings, or for permanent improvements or betterments made to increase 
the value of any property. The deduction allowed by this paragraph shall 
be allowed in the case of taxes imposed upon a shareholder or member of 
a company upon his interest as shareholder or member, which are paid by 
the company without reimbursement from the shareholder or member, 
but in such cases no deduction shall be allowed the sharehlder or member 
for the amount of such taxes; 

(7) A reasonable allowance for the exhaustion, wear and tear of property, 
including a reasonable allowance for obsolescence. In the case of property 
acquired before March 1 1913 this deduction shall be computed upon the 
basis of its fair market price or value as of March | 1913; 

(8) All interest paid or accrued within the taxable year on its indebted- 
ness, except on indebtedness incurred or continued to purchase or carry 
obligations or securities (other than obligations of the United States issued 
after September 24 1917 and originally subscribed for by the taxpayer) 
the interest upon which is wholly exempt from taxation under this title; 

(9) In the case of a domestic life insurance company, the net income of 
which (computed without the benefit of this paragrph) is $25.000 or less, 
the sum of $2,000; but if the net income is more than $25,000 the tax 
imposed by Section 243 shall not exceed the tax which would be payable if 
the $2,000 credit were allowed, plus the amount of the net income in excess 
of $25,000. 

(b) No deduction shall be made under paragraph (6) and (7) of subdivision 
(a) on account of any real estate owned and occupied in whole or in part 
by a life insurance company unless there is included in the return of gross 
income the rental value of the space so occupied. Such rental value shall 
be not less than a sum which in addition to any rents received from other 
tenants shall provide a net income (after deducting taxes, depreciation and 
all other expenses) at the rate of 4 per centum per annum of the book value 
at the end of the taxable year of the real estate so owned or occupied. 

(c) In the case of a foreign life insurance company the amount of its net 
income for any taxable year from sources within the United States shall be 
the same proportion of its net income for the taxable year from sources 
within oad without the United States, which the reserve funds required by 
law and held by it at the end of the taxable year upon business transacted 
within the United States is of the reserve funds held by it at the end of the 
taxable year upon all business transacted. 


[Taxes on Insurance Companies other than Life and Mutual 
nsurance Companies.]} 


Sec. 246. (a) That, in lieu of the taxes imposed by Sections 230 and 1000, 
there shall be levied, collectea and paid for the calendar year 1922, and for 
each taxable year thereafter, upon the net income of every insurance com- 
pany (other than a life or mutual insurance company) a tax as follows: 

(1) In the case of such a domestic insurance company the same percentage 
of its net income as is imposed upon other corporations by Section 230; 

(2) In the case of such a foreign insurance company the same percentage 
of its net income from sources within the United States as is imposed upon 
the net income of other corporations by Section 230. 

(b) In the case of an insurance company subject to the tax imposed by 
this section— 

(1) The term ‘‘gross income’’ means the combined gross amount, earned 
during the taxable year, from investment income and from underwriting 
income as provided in this subdivicion, computed on the basis of the under- 
writing and investment exhibit of the annual statement approved by the 
National Convention of Insurance Commimsioners; 

(2) The term ‘‘net income’’ means the gross income as defined in para- 
graph (1) of this subdivision less the deductions allowed by Section 247: 

(3) The term ‘‘investment income’’ means the gross amount of income 
earned during the taxable year from interest, dividends and rents, com- 
puted as follows: 

To all interest, dividends and rents received during the taxable year, add 
interest, dividends and rents due and accrued at the end of the taxable 
year, and deduct all interest, dividends and rents due and accrued at the 
end of the preceding taxable year; 

(4) The term ‘‘underwriting income’’ means the premiums earned on 
insurance contracts during the taxable year less losses incurred and ex- 
penses incurred; 

(5) The term ‘‘premiums earned on insurance contracts during the 
taxable year’’ means an amount computed as follows: 

om the amount of gross premiums written on insurance contracts dur- 
ing the taxable year, deduct return premiums and premiums paid for re- 
insurance. ‘To the result so obtained add unearned premiums on outstand- 
ing business at the end of the preceding taxable year and deduct unearned 
premiums on outstanding business at the end of the taxable year: 

(6) The term ‘‘losses incurred’’ means losses incurred during the taxabe 
year on insurance contracts, computed as follows: 

To losses paid during the taxable year add salvage and reinsurance 
recoverable outstanding at the end of the preceding taxable year, and de- 
duct salvage and reinsurance recoverable outstanding at the end of the 
taxable year. To the results so obtained add all unpaid losses outstanding 
at the end of the taxable year and deduct unpaid losses outstanding at the 
end of the preceding taxable year: 

(7) The term ‘‘expenses incurred’’ means all expenses shown on the 
annual statement approved by the National Convention of Insurance Com- 
missioners, and shall be computed as follows: 

To all expenses paid during the taxable year add expenses unpaid at the 
end of the taxable year and deduct expenses unpaid at the end of the pre- 
ceding taxable year. For the purpose of Computing the net income subject 
to the tax imposed by this Section there shall be deducted from expenses 
incurred as defined in this Paragrapn all expenses incurred which are not 
allowed as deductions by Section 247. 

Sec. 247. (a) That in computing the net income of an insurance com- 
mony subject to the tax imposed by Section 246 there shall be allowed as 

(1) All ordinary and necessary expenses incurred, as provided in Para- 
graph (1) of subdivision (a) of Section 234; . 
0s =) on interest as provided in Paragraph (2) of subdivision (a) of Sec- 


(3) Taxes as provided in Paragraph (3) of subdivision (a) of Section 234; 
5) ed debts in th 

ts in the nature of agency balances and bills receivable 
ascertained to be worthless and clarged off within the taxable year: 

(6) The amount received as dividends from corporations as provided in 
Paragraph (6) of subdivision (a) of Section 234: 

(7) The amount of interest earned during the taxable year which under 
Paragraph (4) of subdivision (b) of Section 213 is exempt from taxation 
under this title, and the amount of interest allowed as a credit under sub- 
at ow (a) of gction 236; 

reasonable allowance, for the exhaustion, wear and tear of property, 

as provides in Paragraph of of subdivision (a) of Section 234; - 4 
(9) In the case of such a domestic insurance company, the net income of 
uted without the benefit of this paragraph) is $25,000 or less, 

2,000; but if the net income is more than $25,000 the tax im- 

by Section 246 shall not exceed the tax which would be payable if the 
oreo rouse were allowed, plus the amount of the net income in excess 


(b) In the case of a foreign corporation the deducti this 
re 2 be allowed to the extent provided in we aN pate be Sec- 
(c) Nothing in this Section or in Section 
the same item to be twice deducted. on 240 shall be construed to parmait 








Part IV.—Administrative Provisions. 
Payment of Taxes. 


Sec. 250 (a) That except as otherwise provided in t S 
Sections 221 and 237 the tax shall be paid in four aR. FL.- = 
sisting of one-fourth of the total amount of the tax. The first installment 
shall be paid at the time fixed by law for filing the return, and the second 
installment shall be paid on the fifteenth day of the third month. the third 
installment on the fifteenth day of the sixth month, and the fourth install- 
ment on the fifteenth day of the ninth month, after the time fixed bylaw 
for filing the return. ere an extension of time for filing a return is 
granted the time for payment of the first installment shall be postponed 
until the date of the e tion of the period of the extension, but the time 
for payment of the other installments shall not be postponed unless the 
Co ssioner so provides in granting the extension. In any case in which 
the time for the payment of any installment is at the request of the tax 
payer thus postponed, there shall be added as part of such installment 





interest thereon at the rate of one-half of 1 per centum per month from the 
time it would have been due if no extension had been granted, until paid. 
If any installment is not paid when due, the whole amount of the tax un- 

= shall become due and payable upon notice and demand by the col- 
ector. 

The tax may at the option of the taxpayer be paid in a single payment 
instead of in installments, in which case the total amount shall’ be paid 
on or before the time fixed by law for filing the return, or, where an exten- 
sion of time for filing the return has been granted, on or before the expira- 
tion of the period of such extension. 

(b) As soon as practicable after the return is filed, the Commissioner 
shall examine it. f it then appears that the correct amount of the tax is 
greater or less than that shown in the return, the installments shall be re- 
computed. If the amount already paid exceeds that which should have 
been paid on the basis of the installments as re-computed, the excess so 
paid shall be credited against the subsequent installments; and if the 
amount already paid exceeds the correct amount of the tax, the excess 
shall be credited or refunded to the taxpayer in accordance with the pro- 
visions of Section 252. 

If the amount already paid is less than that which should have been paid, 
the difference, to the extent not covered by any credits due to the taxpayer 
under Section 252 (hereinafter called deficiency)’’, together with interest 
thereon at the rate of one-half of 1 per centum per month from the time 
the tax was due (or, if paid on the installment basis, on the deficiency of 
each installment from the time the installment was due), shall be paid 
upon notice and demand by the Collector. If any part of the deficiency is 
due to negligence or intentional disregard of authorized rules and r 
tions with knowledge thereof, but without intent to defraud, there shall be 
added as part of the tax 5 per centum of the total amount of the deficiency 
in the tax, and interest in such a case shall be collected at the rate of 1 
centum per month on the amount of such deficiency in the tax from the 
time it was due (or, if paid on the installment basis, on the amount of the 
deficiency in each installment from the time the installment was due), 
which penalty and interest shall become due and payable upon notice and 
demand by the Collector. If any part of the deficiency is due to fraud 
with intent to evade tax, then, in lieu of the penalty provided by Section 
3176 of the Revised Statutes, as amended, for false or fraudulent returns 
wilfully made, but in addition to other penalties provided by law for false 
or traudulent returns, there shall be added as part of the tax 50 per centum 
of the total amount of the deficiency in the tax. In such case the whole 
amount of the tax unpaid, including the penalty so added, shall become 
due and ee upon notice and demand by the Collector. 

(c) If the return is made pursuant to Section 3176 of the Revised Statutes 
as amended, the amount of tax determined to be due under such return 
shall be paid upon notice and demand by the Collector. 

(d) The amount of income, excess profits or war profits taxes due under 
any return made under this Act for the taxable year 1921 or succeeding tax- 
able years shall be determined and assessed by the Commissioner within 
four years after the return was filed, and the amount of any such taxes 
due under any return made under this Act for prior taxable years or under 
prior income, excess profits or war profits tax Acts, or under Section 38 
of the Act entitled ‘‘An Act to provide revenue, equalize duties, and en- 
courage the industries of the United States, and for other purposes,’’ ap- 
proved August 5, 1909, shall be determined and assessed within five years 
after the return was filed, unless both the Commissioner and the taxpayer 
consent in writing to a later determination, assessment, and collection of 
the tax; and no suit or proceeding for the collection of any such taxes due 
under this Act or under prior income, excess profits or war profits tax 
Acts, or of any taxes due under Section 38 of such Act of August 5 1909, 
shall be begun, after the expiration of five years after the date when such 
return was filed, but this shall not affect suits or proceedings begun at the 
time of the passage of this Act; Provided, That in the case of income received 
during the lifetime of a decedent, all taxes due thereon shall be determined 
and by the Commissioner within one year after written request 
therefor by the executor, administrator, or other fiduciary representing the 
estate of such decedent: Provided further, That in the case of a false or 
fraudulent return with intent to evade tax, or of a failure to file a required 
return, the amount of tax due may be determined, assess d, and collected, 
and a suit or proceeding for the collection of such amount may be begun, 
at any time after it becomes due: Provided further, That in cases coming 
within the scope of Paragraph (9) of Subdivision (a) of Section 214, or of 
Paragraph (8) of Subdivision (a) of Section 234, or in cases of final settle- 
ment of losses and other deductions tentatively allowed by the Commissioner 
pending a determination of the exact amount deductible, the amount of 
tax or deficiency in tax due may be determined, assessed, and collected at 
any time; but prior to the assessment thereof the taxpayer shall be notified 
and given a pues of not less than thirty days in which to file an appeal 
and heard as hereinafter provided in this subdivision. 

If upon examination of a return made under the Revenue Act of 1916, the 
Revenue Act of 1917, the Revenue Act of 1918, or this Act, a tax or a de- 
ficiency in tax is discovered, the taxpayer shall be notified thereof and 
given a period of not less than thirty days after such notice is sent by regis- 
tered mail in which to file an appeal and show cause or :eason why the tax 
or deficiency should not be paid. Opportunity for hearing shall be granted 
and a final decision thereon shall be made as quickly as ee. Any 
tax or deficiency in tax then determined to be due shall] be and 
paid, together with the penalty and interest, if any, applicable thereto, 
within ten days after notice and demand by the Collector as hereinafter 
provided, and in such cases no claim in abatement of the amount so assessed 
shall be entertained: Provided, That in cases where the Commissioner 
believes that the collection of the amount due will be jeopardized by such 
delay he may make the assessment without giving such notice or awaiting 
the conclusion of such hearing. 

(e) If any tax remains unpaid after the date when it is due, and for ten 
days after notice and demand by the Collector, then, except in the case of 
estates of insane, deceased, or insolvent persons, there shall be added as 
a part of the tax the sum of 5 per centum on the amount due but unpaid, 

lus interest at the rate of 1 per centum per month upon such amount 

m the time it became due: Provided, That as to any such amount which is 
the subject of a bona fide claim for abatement filed within ten days after 
notice and demand by the Collector, where the taxpayer has not had the 
benefit of the provisions of Subdivision (d), such sum of 5 per centum shall 
not be added and the interest from the time the amount was due until the 
claim is decided shall be at the rate of one-half of 1 per centum per month 


on that part of the claim rejected. 

In the case of the first installment provided for in Subdivision (a) the 
instructions printed on the return shall sufficient notice of the date when 
the tax is due and sufficient demand, and the taxpayers’ computation of 
the tax on the return shall be sufficient notice of the amount due. In the 
case of each subsequent installment the Collector may, within thirty days 
and not later than ten days before the installment becomes due, mail to 
the taxpayer notice of the amount of the installment and the date on which 
it is due for payment. Such notice of the Collector shall be sufficient notice 
and sufficient demand under this section. | 

(f) In the case of any deficiency (except where the deficiency is due to 
negligence or to fraud wi h intent to evade tax) where it is shown to the 
satisfaction of the Commissioner that the payment of such deficiency 
would result in undue hardship to the bexpayer. the Commissioner may, 
with the approval of the Secretary, extend the time for the payment of such 
deficiency or any part thereof for such period not in excess of eighteen 
months from the passage of this Act as the Commissioner may determine. 
In such case the Commissioner may require the taxpayer to furnish a bond 
with sufficient sureties conditioned upon the payment_of the Soerneney in 
accordance with the terms of the extension granted. There shall be added 
in lieu of other interest provided by law, as a part of such deficiency , interest 
thereon at the rate of two-thirds of 1 per centum per month from the time 
such extension is granted; except where such other interest provided by 
law is in excess of interest at the rate of two-thirds of 1 per centum per 
month. If the deficiency or any part thereof is not paid in acco 
with the terms of the extension granted, there shall be added as part of the 
deficiency, in lieu of other interest and penalties provided by law, the sum 
of 5 per centum of the deficiency and interest on the deficiency at the rate 
of 1 per centum per month from the time it becomes payable in accordance 
with the terms of such extension. 

(g) If the Commissioner finds that a taxpayer designs quickly to depart 
from the United States or to remove his property therefrom, or to Conceal 
himself or his et og therein, or to do any other act tending to prejudice 
or to render wholly or partly ineffectual proceedings to coilect the tax for 
the taxable year then last past or the taxable year then current unless such 
Pp ngs be brought without delay, the Commissioner shall declare the 
taxable period for such taxpayer ediately terminated and shall cause 
notice of such finding and declaration to be given the taxpayer, together 
with a demand for immediate payment of the tax for the taxable period so 
declared terminated and of the tax for the taxable year or so much 

id, whether or not the time otherwise allowed by law 
paying the tax has expired; and such taxes shall there- 


of said tax as is un 
for filing return an 











Nov. 26 1921.) 


Gees 


THE CHRONICLE 


2285 








upon become immediately due and payable. In any action or suit to en- 
force payment of taxes made due and pres by virtue of the provisions 
of this subdivision the finding of the Commissioner, made as herein pro- 
vided, whether made after notice to the taxpayer or not, shall be for all 
ged ee a presumptive evidence of the taxpayer's design. A taxpayer who 

not in default in making any return or paying income, war profits, or 
excess profits tax under any Act of Con may furnish to the United 
States, under ulations to be prescri by the Commissioner with the 
approval of the tary, security approved by the Commissioner that he 

1 duly make the return next thereafter required to be filed and pay the 
tax next thereafter required to be paid. he Commissioner may approve 
and accept in like manner security for return and payment of taxes made 
due and payable by virtue of the provisions of this subdivision, provided 
the taxpayer has paid in full all other income, war profits, or excess profits 
taxes due from him under any Act of Congress. If security is approved 
and accepted pursuant to the provisions of this subdivision and such further 
or other security with respect to the tax or taxes covered thereby is given 
as the Commissioner shall from time to time find necessary and require, 
payment of such taxes shall not be enforced by any proceedings under the 
provisions of this subdivision prior to the expiration of the time otherwise 
allowed for paying such respective taxes. n the case of a citizen of the 
United States about to depart from the United States the Commissioner 
may, at his discretion, waive any or all of the requirements placed on the 
taxpayer by this subdivision. No alien shall depart from the United States 
unless he first secures from the collector or agent in charge a certificate 
that he has complied with all the obligations om re upon him by the 
income, war profits and excess profits tax laws. f a taxpayer violates or 
attempts to violate this subdivision there shall, in addition to all other 
penalties, be added as part of the tax 25 per centum of the total amount of 
the tax or deficiency in the tax, together with interest at the rate of 1 per 
centum per month from the time the tax became due. 

(th) The provisions of Subdivisions (e), (f) and (g) of this section shall 
apply to the assessment and collection of taxes which have accrued or may 
— under the Revenue Act of 1917, the Revenue Act of 1918 or this 





Receipts for Taxes. 


Sec. 251. That every collector to whom any payment of any tax is made 
under the provisions of this title shall upon request give to the person mak- 
ing such payment a full written or printed receipt, stating the amount 
paid and the particular account for which such payment was made; and 
whenever any debtor pays taxes on account of payments made or to be 
made by to separate creditors the collector shall, if requested by such 
debtor, give a separate receipt northe tax paid on account of each creditor 
in such form that the debtor can conveniently produce such receipts sepa- 
rately to his several creditors in satisfaction of their respective demands 
up to the amounts stated in the receipts; and such receipt shall be suffi- 

ent evidence in favor of such debtor to justify him in withholding from 
his next payment to his creditor the amount therein stated; but the creditor 
may, upon giving to his debtor a full written receipt acknowledging the pay- 
ment to him of any sum actually paid and accepting the amount of tax 
paid as aforesaid (specifying the same) as a further satisfaction of the debt 
to that amount, require the surrender to him of such collector's receipt. 


Refunds. 


Sec. 252. That if, upon examination of any return of income made pur- 
suant to this Act, the Act of August 5 1909, entitled ‘“‘An Act to provide 
revenue, equalize duties, and encourage the industries of the United 
States, and for other purposes,’’ the Act of October 3 1913, entitled ‘‘An 
Act to reduce tariff duties and to provide revenue for the Government, and 
for other purposes,’’ the Revenue Act of 1916, as amended, the Revenue 
Act of 1917, or the Revenue Act of 1918, it appears that an amount of in- 
come, war profits or excess profits tax has been paid in excess of that prop- 
erly due, then, notwithstanding the provisions of Section 3228 of the Re- 
vised Statutes, the amount of the excess shall be credited against any in- 
come, war profits or excess profits taxes, or installment thereof, then 
due from the taxpayer under any other return, and any balance of such 
excess shall be immediately refunded to the taxpayer: Provided, That no 
such credit or refund shall be allowed or made after five years from the 
date when the return was due, unless before the expiration of such five 
years a claim therefor is filed by the taxpayer: Provided further, That if 
upon examination of any return of income made pursuant to the Revenue 
Act of 1917, the Revenue Act of 1918, or this Act, the invested capital of 
a taxpayer is decreased by the Commissioner, and such decrease is due to 
the fact that the taxpayer failed to take adequate deductions in previous 
years, with the result that an amount of income tax in excess of that properly 
due was paid in any previous year or years, then, notwithstanding any 
other provision of law and regardless of the expiration of such ese 
period, the amount of such excess shall. without the filing of any claim 
therefor, be credited or refunded as provided in this section: And prorided 
further, That nothing in this section shall be construed to bar from allow- 
ance claims for refund filed prior to the passage of the Revenue Act of 1918 
under Subdivision (a) of Section 14 of the Revenue Act of 1916, or filed 
rt to the passage of this Act under Section 252 of the Revenue Act of 

18. 


Penalties. 

Sec. 253. That any individual, corporation, or partnership required 
under this title to pay or collect any tax, to make a return or to supply 
information, who fails to pay or collect such tax, to make such return, or 
to supply such information at the time or times required under this title, 
shall be liable to a penalty of not more than $1,000. Any individual, 
corporation, or partnership, or any officer or employee of any corporation 
or member or employee of a partnership, who willfully refuses to pay or 
collect such tax, to make such return. or to supply such information at the 
time or times required under this title, or who willfully attempts in any 
manner to defeat or evade the tax imposed by this title. shall be guilty of 
a misdemeanor and shall be fined not more than $10,000 or imprisoned 
for not more than one year, or both, together with the costs of prosecution. 

Returns of Payments of Dividends. 

Sec. 254. That every corporation subject to the tax imposed by this 
title and every personal service corporation shall, when required by the 
Commissioner, render a correct return, duly verified under oath, of its pay- 
ments of dividends, stating the name and address of each stockholder, the 
number of shares owned by him, and the amount of dividends paid to 
him 

Returns of Brokers. 

Sec. 255. That every individual, coepors ion, or partnership doing busi- 
ness as a broker shall. when required by the Commissioner, render a cor- 
rect return duly verified under oath, under such rules and regulations as 
the Commissioner, with the approval of the Secretary. may prescribe, 
showing the names of customers for whom such individual, corporation. or 

rtnership has transacted any business, with such details as to the profits, 
Seanee, or other information which the Commissioner may require, as to 
each of such customers, as will enable the Commissioner to determine 
na all income tax due on profits or gains of such customers has been 

aid. 
° Information at Source. 

Sec. 256. That all individuals, corporations, and partnerships, in what- 
ever capacity acting, including lessees or mortgagors of real or personal 
property, fiduciaries, and employers, making payment to another indi- 
vidual, corporation, or partnership, of interest, rent, salaries, wages, 

remiums, annuities, compensations, remunerations, emoluments, or other 
fixed or nable gains, profits, and income (other than payments 
described in Sections 254 and 255), of $1,000 or more in any taxable year, or, 
in the case of such payments made by the United States, the officers or 
employees of the United States havi information as to such payments 
a required to make returns in reg thereto by the regulations herein- 
after vided for, shall render a true and accurate return to the Commis- 
sioner, under such regulations and in such form and manner and to such 
extent as may be prescri ~4 him with the approval of the Secretary, 
sett forth the amount of such gains, profits, and income, and the name 
and address of the recipient of such payment. 

Such returns may be req , regardless of amounts, (1) in the case 
of payments of interest upon bonds, mo es, s of trust, or other 
similar obligations of corporations, and (2) in the case of collections of.items 
(not payable in the United States) of interest upon the bonds of foreign 
countries and interest upon the bonds of and dividends from foreign cor- 
porations by individuals, corporations, or partnerships, und as 
a matter of business or for profit the collection of foreign ay ye of such 
interest or dividends by means of coupons, checks, or bills of exchange. 


When to make effective the visions of this section the name 
and address of the recipient of income s furnis 


vi mee upon demand of 
the individual, corporation, or partnership pa e income 
The visions of this section —— apply to 


he calendar ‘year 1921 
and year thereafter, 
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not apply to the payment of 





Returns to be Public Records. 

Sec. 257. That returns upon which the tax has been determined by the 
Commissioner shall constitute public records; but they shall be open to 
inspection only upon otder of the President and under rules and regulations 

rescribed by the Secretary and approved by the President: Provided, 

hat the proper officers of any State imposing an income tax may, upon 
the request of the Governor thereof, have access to the returns of any 
corporation, or to an abstract thereof showing the name and income of the 
corporation, at such times and in such manner as the Secretary may pre- 
scribe: Provided further, That all bona fide stockholders of record owning 
1 per centum or more of the outstanding stock of any corporation shall, 
upon making request of the Commissioner, be allowed to examine the 
annual income returns of such corporation and of its subsidiaries. Any 
stockholder who pursuant to the provisions of this section is allowed to 
examine the return of any corporation, and who makes known in any 
manner whatever not provided by law the amount or source of income 
profits, losses, expenditures, or any particular thereof, set forth or disclosed 
in any such return, shall be guilty of a misdemeanor and be punished by a 
png aot exceeding $1,000, or by imprisonment not exceeding one year, 

The Commissioner shall as soon as practicable in each year cause to be 
prepared and made available to public inspection in such manner as he 
may determine, in the office of the Collector in each internal revenue 
district and in such other places as he may determine, lists containing 
the names and the post office addresses of all individuals making income 
tax returns in such district. 


Publication of Statistics. 


Sec. 258. That the Commissioner, with the approval of the Secretary, 
shall prepare and publish annually statistics reasonably available with 
respect to the operation of the income, war profits and excess profits tax 
laws, including classifications of taxpayers and of income, the amounts 


allowed as deductions, exemptions, and credits, and any other facts deemed 
pertinent and valuable. 


Collection of Foreign Items. 


Sec. 259. That all individuals, corporations, or partnerships undertaki 
as a matter of business or for profit the collection of forei eawmente of 
interest or dividends by means of coupons, checks, or bills of euthanee shall 
obtain a license from the Commissioner and shall be subject to such regula- 
tions enabling the Government to obtain the information required under 
this title as the Commissioner, with the approval of the Secretary, shall 
prescribe; and whoever knowingly undertakes to collect such payments 
without having obtained a license therefor, or without complying with such 
regulations, shall be guilty of a misdemeanor and shall be fined not more 
than $5,000, or imprisoned for not more than one year, or both. 


Citizens of Possessions of the United States. 


Sec. 260. That any individual who is a citizen of any possession of the 
United States (but not otherwise a citizen of the United States) and who is 
not a resident of the Uhited States, shall be subject to taxation under this 
title only as to income derived from sources within the United States, and 
in such case the tax shall be computed and paid in the same manner and 
subject to the same conditions as in the case of other persons who are 
taxable only as to income derived from such sources. 

Nothing in this section shall be construed to alter or.amend the provisions 
of the Act entitled ‘‘An Act making appropriations for the naval service 
for the fiscal year ending June 30 1922, and for other i oses ’’ ap 
July 12 1921, relating to the imposition of income taxes in the Virgin 
of the United States. 


Porto Rico and Philippine Islands. 


Sec. 261. That in Porto Rico and the Philippine Islands the income tax 
shall be levied, assessed, collected and paid as provided by law prior to the 
passage of this Act. 

The Porto Rican or Philippine Legislature shall have power by due en- 
actment to amend, alter, modify or repeal the income tax laws in force in 
Porto Rico or the Philippine Islands, respectively. 


Income from Sources within the Possessions of the United States. 


Sec. 262. (a) That in the case of citizens of the United States or domestic 
corporations, satisfying the following conditions, gross income means only 
gross income from sources within the United States 

(1) If 80 per centum or more of the gross income of such citizen or domestic 
corporation (computed without the benfit of this section) for the three-year 
period immediately preceding the close of the taxable year (or for such part 
of such period may ms a | adem eam the close of such taxable year as ma 
= ——- was deriv rom sources within a possession of the Uni 

tates; an 

(2) If, in the case of such corporation, 50 eng centum or more of its ¢ 
income (computed without the benefit of this scetion) for such peri or 
such part thereof was derived from the active conduct of a trade or business 
within a possession of the United States; or 

(3) If, in the case of such citizen, 50 per centum or more of his gross in- 
come (computed without the benefit of this section) for such period or 
such part thereof was derived from the active conduct of a trade or business 
within a possession of the United States either on his own account or as an 
employee or agent of another. 

) Notwithstanding the provisions of subdivision (*) there shall be in- 
cluded in gross income all amounts received by such citizens or corporations 
within the United States, whether derived from sources within or without 
the United States. 

(c) As used in this section the term ‘‘possession of the United States”’ 
does not include the Virgin Islands of the United States. 


Effective Date of Title. 
Sec. 263. That this title shall take effect as of January 1 1921. 


TITLE III.—-WAR PROFITS AND EXCESS PROFITS TAX FOR 1921 


Part I.—General Definitions. 
Sec. 300. That when used in this title the terms ‘taxable year,’’ ‘‘fiscal 
year,’’ ‘‘personal service eepereSes.. we . ~ or accrued,”’ and ‘‘dividends’”’ 


shall have the same meaning as prov for the purposes of income tax in 
Sections 200 and 201. 


Part II.—Imposition of Tax. 


Sec. 301. (a) That in lieu of the tax imposed by Title III of the Revenue 
Act of 1918, but in addition to the other taxes imposed by this Act, there 
shall be levied, collected and paid for the calendar year 1921 upon the net 
income of every corporation (except corporations taxable under sub- 
division (b) of this section) a tax equal to the sum of the following: 


First Bracket. 


20 per centum of the amount of the net income in excess of the excess 
profits credit (determined under Section 312) and not in excess of 20 per 
centum of the invested capital; 


Second Bracket. 

40 per centum of the amount of the net income in excess of 20 per centum 
of the invested capital. 

(b) For the calendar year 1921 there shall be levied, collected and paid 
upon the net income of ev corporation which derives in such year a net 
income of more than $10, from any Government contract or contracts 
made between April 6 1917 and November 11 1918, both dates inclusive, 
a tax equal to the sum of the follo : 

(1) Such a portion of a tax compu at the rates specified in subdivision 
(a) of Section 301 of the Revenue Act of 1918, as the part of the net income 
attributable to such Government contract or contracts bear; to the entire 
net income. In compu such tax the excess profits credit and the war 
— credit which would be applicable to such calendar yoer under the 

evenue Act of 1918 if it had been continued in force, shall used; 


jed in Subdivision 
a) of this section as the part of the net income not attributaole to such 
overnment contract or contracts bears to the entire net income. 

For the purpose of determining the part of the net income attributable 
to such Government contract or contracts, the proper apportionment and 
allocation of the deductions with respect to gross income derived from such 
Government contract or contracts and from other sources, ively 
shall be determined under rules and regulations prescribed by the Com- 
missioner with the approval of the Secretary. 

(c) In any case where the full amount of the excess profits credit is not 
allowed under the first bracket of Subdivision (a), by reason of the fact 
that credit is in excess of 20 centum the invested capital, the 
part not so allowed shall be dedu from the amount in the second bracket. 

Sec. 302. That the tax im by Subdivision (a) of Section 301 shall 
n no case be more than 20 per centum of the amount of the net income in 


roved 
slands 


(2) Such a portion of a tax computed at the rates s 
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excess of $3,000 and not in excess of $20,000, plus 40 per centum of the 
amount of the net income in excess of $20,000; and the ifmitations imposed 
by Section 302 of the Revenue Act of 1918 (upon taxes computed under 
Subdivision (c) of Section 301 of that Act) are hereby made applicable to 
taxes computed under Subdivision (b) of Section 301 of this Act. Nothing 
in this section shall be construed in such manner as to increase the tax 
imposed by Section 301 of this Act. 

sec. 303. That if part of the net income of a corporation is derived (1) 
from a trade or business (or a branch of a trade or business) in which the 
employment of capital is necessary, and (2) a part (constituting not less than 
30 per centum of its total net income) is derived from a separate trade or 
business (or a distinctly separate branch of the trade or business) which if 
constituting the sole trade or business would bring it within the class of 
‘‘ personal service corporations,’’ then (under regulations prescribed by the 
Commissioner with the <eerovel of the Secretary) the tax upon the first 
part of such net income shall be separately computed (allowing in such 
computation only the same proportionate part of the credits authorized in 
Section 312), and the tax upon the second part shall be the same percentage 
thereof as the tax so computed upon the first part is of such first part: 
Provided, That the tax upon such second part shall in no case be less than 20 
per centum thereof, unless the tax upon the entire net income, if computed 
without benefit of this section, would constitute less than 20 per centum 
of such entire net income, in which event the tax shall be determined upon 
the entire net income, without reference to this section, as other taxes are 
determined under this titse. The total tax computed under this section 
shall be subject to the limitations provided in Section 302. | 

Sec. 304. (a) That the corporations enumerated in Section 231 shall, 
to the extent tnat they are exempt from income tax under Title II, be exempt 
from taxation under this title. : 

ye corporation whose net income for the taxable year is less than 
$3, shall be exempt from taxation under this titie. 

(c) In tae case of any corporation engaged in the mining of gold, the - 
tion of the net income derived from the mining of gold shall be exempt from 
the tax im by this title or any tax imposed by Title If of the Revenue 
Act of 1917, and the tax on the remaining portion of the net income snall 
be the same proportion of a tax compu without the benefit of this sub- 
division which such remaining portion of the net income bears to the entire 


net income. 

Sec. 305. That if a tax is computed under this title for a period of less 
than twelve months, the specific exemption of $3.000, wherever referred 
to in this title, shall reduced to an amount which is the same proportion 
of $3,000 as the number of months in the period is of twelve months. 


Part III.—Excess Profits Credit. 


Sec. 312. That the excess-profits credit shall consist of a specific exemp- 
tion of $3,000 plus an amount equal to 8 per centum of the invested capital 
for tae taxable year. 

A foreign corporation or a corporation entitled to the benefits of Section 
262 shall not be entitled to the specific exemption of $3,000. 


Part IV.—Net Income. 


Sec. 320. That for the purpose of this title t 1e net income of a corpora- 
tion shall be ascertained and returned for the taxable year upon the same 
oo and in the same manner as provided for income tax purposes in Title 


Act. 
Part V.—Invested Capital. 

Sec. 325. (3) That as used in this title— 

The term ‘‘intangible property’’ means patents, copyrights, secret pro- 
cesses and formulae, good-will, trade-marks, trade-brands, franchises, and 
other like Property: 

The term ‘‘tangible property’’ means stocks, bonds, notes, and other evi- 
dences of indebtedness, bilis and accounts receivable, leaseholds, and 
other property other than intangible property; 

The term ‘‘ borrowed capital’’ means money or other property borrowed, 
whether represented OF bonds, notes, open accounts or otherwise. 

e term ‘“‘inadmissible assers’’ means stocks, bonds, and other obliga- 
tions (other than Sa of the United States), the dividends or interest 
from which is not included in computing net income, but where the income 
derived from such assets consists in part of wr or profit derived from the 
sale or other disposition thereof, or where all or part of the interest derived 
from such assets is in effect included in the net income because of the limita- 
tion on the deduction of interest under Paragraph (2) of subdivision (a) 
of Section 234, a corresponding part of the capital invested in such asset 
shall not be deemed to be inadmissible assets; 

The term ‘‘admissible assets’’ means all assets other than inadmissible 
assets, valued in accordance with the provisions of subdivision (a) of Sec- 
tion 326 and Section 331. 

(b) For the p of this title the par value of stock or shares shall, 
in the case of stock or shares issued at a nominal value or having no par 
value, be deemed to be the fair market value as of the date or dates of issue 
of such stock or shares. 

Sec. 326. (a) That as used in this title the term ‘‘invested capital’’ for 
any yaar means (except as provided in subdivisions (b) and (c) of this 
Section): 

(1) Actual cash bona fide paid in for stock or shares; 

(2) Actual cash value of tangible property, other than cash, bona fide 
paid in for stock or shares, at the time of such payment, but in no case to 
exceed the par value of the origina! s or shares specifically issued there- 
for, unless the actual cash value of such tangible property at the time paid 
in is shown to the satisfaction of the Commissioner to ve been clearly 
and substantially in excess of such value, in which case such excess 
shall be treated as paid-in surplus: Provided, That the Commissioner shall 
keep a record of all cases in which tangible property is included in invested 
Capital at a value in excess of the stock or shares issued therefor, containing 
the name and of each taxpayer, the business in which engaged, the 
amount of invested capital and net income shown by the return, the value 
of the tangible property at the time paid in, the par value of the stock or 
shares specifically issued therefor, and the amount included under this 
paragraph as paid-in surplus. The Commissioner shall furnish a copy of 
such record and other detailed information with respect to such cases when 
required by resolution of either House of Congress, without regard to the 


ete tr communes i ion 257; 
aid-in or earned surplus and undivided profits; not includ surplus 
and undivided profits earned during the year, ~ 

(4) Intangible property bona fide paid in for stock or shares prior to 
March 3 1917, in an amount not exceeding (a) the actual cash value of 
such property at the time paid in, (b) the par value of the stock or shares 
therefor, or (c) in the aggregate 25 per centum of the par value of the 
total stock or shares of the corporation outstanding on March 3 1917 
whichever is lowest; 

(5) Intangible property bona fide paid in for stock or shares on or after 
March 3 1917, in an amount not exceeding (a) the actual cash value of such 
property at the time paid in, (b) the par value of the stock or shares issued 
therefor, or (c) in the aggregate 25 per centum of the par value of the total 
stock or shares of the corporation outstanding at the ginning of the tax- 
able year, whichever is lowest: Provided, That in no case shall the total 
amount included under Paragraphs (4) and (5) exceed in the aggregate 
25 per centum of the par value of the total stock or shares of the corpora- 
tion oupetending at the beginning of the taxable year; but 
niin used in this title the term “invested capital’’ does not include 
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of this Section and the tax computed Oy reference to the representative cor- 
porations specified in Section 328. his subdivision shall not apply to 
any case (1) in which the tax (computed without behefit of this Section) is 
high merely because the corporation earned within the taxable year a 
high rate of profit upon a normal invested capital, nor (2) in which 50 per « 
centum or more of the gross income of the corporation for the taxable year 
(computed under Section 233 of Title II) consists of gains, profits, com- 
missions, or other income, derived on a cost-plus basis from a Government 
contract or contracts made between April 6 1917 and November 11 1918, 
both dates inclusive. 

Sec. 328. (a) That in the cases specified in Section 327 the tax shall be 
the amount which bears the same ratio to the net income of the taxpayer 
(in excess of the specific exemption of $3,000) for the taxable year, as the 
average tax of representative corporations engaged in a like or similar trade 
or business, bears to their average net income (in excess of the specific ex- 
emption of $3,000) for such year. In the case of a foreign corporation or 
of a corporation entitled to the benefits of Section 262 the tax shall be com- 
puted without deducting the specific exemption of $3 ,000 either for the tax- 
payer or the representative corporations. 

In computing the tax under this section the Commissioner shall compare 
the taxpayer only with representative corporations whose invested capital 
can be satisfactorily determined under Section 326 and which are, as nearly 
as may be, similarly circumstanced with respect to gross income, net in- 
come, profits per unit of business transacted and capital employed, the 
amount and rate of war profits or excess profits, and all other relevant 
facts and circumstances. ragt 

(b) For the purposes of Subdivision (a) the ratios between the average 
tax and the average net income of representative corporations shall be 
determined by the Commissioner in accordance with regulations prescribed 
by him with the approval of the Secretary. 

(c) The Commissioner shall keep a record of all cases in which the tax 
is determined in the manner prescribed in Subdivision (a), containing the 
name and address of each taxpayer, the business in which engaged, the 
amount of invested capital and net income shown by the return, and the 
amount of invested capital as determined under such subdivision. The 
Commissioner shall furnish a copy of such record and other detailed infor- 
mation with respect to such cases when required by resolution of either 
—, of Congress, without regard to the restrictions contained in Section 

Part VI.—Reorganizations, 


Sec. 331. That in the case of the reorganization, consolidation. or change 
of ownership of a trade or business, or change of ownership of property, 
after March 3 1917, if an interest or control in such trade or business or 
property of 50 per centum or more remains in the same persons, or any of 
them, then no asset transferred or received from the previous owner shall, 
for the purpose of determining invested capital, be allowed a greater value 
than would have been allowed uhder this title in computing the invested 
capital of such previous owner if such asset had not n so transferred 
or received: Provided, That if such previous owner was not a corporation, 
then the value of any asset so transferred or received shall be taken at its 
cost of acquisition (at the date when acquired by such previous owner) 
with proper allowance for yay impairment, betterment or devel- 
opment, but no addition to the original cost shall be made for any charge 
or expenditure deducted as expense or otherwise on or after March 1 1913 
7 computing the net income of such previous owner for purposes of taxa- 
tion. 

Part VII.—Miscellaneous. 


Sec. 335. (a) That if a corporation (other than a personal service cor- 
poration) makes return for a fiscal xont beginning in 1920 and ending in 
1921, the war profits and excess profits tax for the taxable year 1921 shall 
be the sum of: (1) the same proportion of a tax for the entire period com- 
puted under the Revenue Act of 1918, which the portion of such period fall- 

g within the calendar year 1920 is of the entire period, and (2) the same 
proportion of a tax for the entire period computed under this title, which 
the portion of such period falling within the calendar year 1921 is of the 
entire period. y amount heretofore or hereafter paid on account of 
the tax imposed for such taxable Phd by the Revenue Act of 1918 shall be 
credited towards the payment of the tax as above computed. and if the 
amount so paid eabeatie the amount of such tax, the excess shall be credited 
or refunded to the corporation in accordance with the provisions of Section 
252 of this Act. 

(b) If a corporation (other than a personal service corporation) makes a 
return for a fiscal year beginning in 1921 and ending in 1922, the war profits 
and excess profits tax for the portion of the year falling within the calendar 
year 1921 shall be an amount equivalent to the same proportion of a tax 
for the entire period computed under this title, which the portion of such 
period falling within the calendar year 1921 is of the entire period. 

Sec. 336. That every corporation, not exempt under Section 304, shall 
make a return for the purposes of this title. Such returns shall be made, 
and the taxes imposed by this title shall be paid, at the same times and 
places. in the same manner, and subject to the same conditions, as is pro- 
vided in the case of returns and payment of income tax by corporations for 
the purposes of Title II, and all the provisions of that title not inapplicable, 
ee penalties, are hereby made applicable to the taxes imposed by 
this title. 

c. 337. That in the case of a bona fide sale of mines, oil or gas wells, 
or any interest therein, where the principal value of the property has been 
demonstrated by prospecting or exploration and discovery work done 
by the taxpayer. the portion of the tax imposed by this title attributable 
to such sale shall not exceed 20 per centum of the selling price of such prop- 
erty or interest. 


Effective Date of Title. 
Sec. 338. That this title shall take effect as of January 1 1921. 


TITLE IV.—ESTATE TAX. 

Sec. 400. That when used in this title— ° 

The term ‘‘executor’’ means the executor or administrator of the decedent, 
or, if there is no executor or administrator, any person in actual or con- 
structive possession of any property of the d ent; 

The term ‘net estate’’ means the net estate as determined under the 
provisions of Section 403; 

The term ‘‘month’’ means calendar month; and 

The term ‘‘Collector’’ means the Collector of Internal Revenue of the 
district in which was the domicile of the decedent at the time of his death, 
or, if there was no such domicile in the United States, then the Collector 
of the district in which is situated the part of the gross estate of the decedent 
in the United States, or, if such part of the gross estate is situated in more 
than one district, then the Collector of Internal Revenue of such district 
as may be designated by the Commissioner. 

Sec. 401. That, in lieu of the tax im by Title IV of the Revenue 
Act of 1918, a tax equal to the sum of the following percentages of the 
value of the net ariake \Cobeenened as provided in Section 403) is hereby 
im upon the transfer of the net estate of every decedent dying. after 
_ passage of this Act, whether a resident or non-resident of the United 

tates: ; 

1 per centum of the amount of the net estate not in excess of $50,000; 

2 per centum of the amount by which the net estate exceeds $50,000 and 
does not exceed $150,000; 

3 per centum of the amount by which the net estate exceeds $150,000 
and does not exceed $250, ; 

4 per centum of the amount by which the net estate exceeds $250,000 
and does not exceed $450, - 

6 per centum of the amount by which the net estate exceeds $450,000 
and does not exceed $750,000; 

8 per centum of the amount by which the net estate exceeds $750,000 
and does not exceed $1,000,000; 

10 wd centum of the amount by which the net estate exceeds $1,000,000 
and does not exceed $1,500,000; 

12 Pod centum of the amount by which the net estate exceeds $1,500,000 
and does not exceed $2,000,000; 
14 per centum of the amount by which the net estate exceeds $2,000,000 
and does not exceed $3,000,000; 

16 centum of the amount by which the net estate exceeds $3,000,000 
and P nad not exceed $4,000,000; 

18 centum of the amount by which the net estate exceeds $4,000,000 
oS Pad not eared 56SSH0O00; seis aided ental ot one enn 

centum e amount by w exceeds $5, E 
and ous not exceed $8,000,000; 

22 centum of the amount by which the net estate exceeds $8,000,000 

oes not exceed $10,000,000; and 

25 per centum of the amount by which net estate exceeds $10,000,000. 

The taxes imposed by this nue or by le II of the enue Act of 1916 
(as amended by the Act entitled ‘‘An Act to de i revenue to 
the expenses of the increased a ons for the Army and Na 

other purposes,’ ap 


and the extensions of fortifications, and for 
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March 3 1917) or by Title LX of the Revenue Act of 1917, or by Title IV 
of the Revenue Act of 1918, shall not apply to the transfer of the net estate 
of any decedent who has died or may die from Injuries received or disease 
contracted in line of duty while serving in the military or naval forces of 
the United States in the war against the German Government, or to the 
transfer of the net estate of any citizen of the United States who has died 
or may die from injuries received or disease contracted in line of duty 
while serving in the military or naval forces of any country while associated 
with the United States in the prosecution of such war, or prior to the 
entrance therein of the United States, and any tax collec upon such 
transfer shall be refunded to the estate of such decedent. 

Sec. 402. That the value of the gross estate of the decedent shall be | 
determined by including the value at the time of his death of all property, 
real or nal, tangible or intangible, wherever situated— 

_(a) To the extent of the interest therein of the decedent at the time of 
his death which after his death is subject to the payment of the charges 
against his estate and the expenses of its administration and is subject 
to distribution as part of his estate; . 

(b) To the extent of any interest therein of the surviving spouse, existing 
at the time of the decedent’s death as dower, curtesy or by virtue of a statute 
creating an estate in lieu of dower or curtesy; ; 

(c) To the extent of any interest therein of which the decedent has at 
any time made a transfer, or with respect to which he has at any time 
created a trust, in contemplation of or intended to take effect in possession 
or enjoyment at or after his death (whether such transfer or trust is made 
or created before or after the passage of this Act), except in case of a bona 
fide sale for a fair consideration in money or money's worth. Any transfer 
of a material part of his property in the nature of a final disposition or dis- 
tribution thereof, made by the decedent within two years prior to his death 
without such a consideration, shall, unless shown to the contrary, be deemed 
to have been made in contemplation of death within the meaning of this title; 

(d) To the extent of the interest therein held jointly or as tenants in the 
entirety by the decedent and any other person, or deposited in banks or 
other institutions in their joint name and payable to either or the survivor, 
except such part thereof as may be shown to have originally belonged to 
such other person and never to have been received or acquired by the latter 
from the decedent for less than a fair consideration in money or money's 
worth: Provided, That where such property or any part thereof, or part of 
the consideration with which such property was acquired, is shown to have 
been at any time acquired by such other person from the decedent for less 
than a fair consideration in money or money's worth, there shall be excepted 
only such part of the value of such property as is be egy ow to the con- 
sideration furnished by such other eprson: Provided further, That where any 
property has been acquired by gift, bequest, devise or inheritance, as a 
tenancy in the entirety by the decedent and spouse, or where so acquired 
by the decedent and any other person as joint tenants and their interests 
are not otherwise ied or fixed by law, then to the extent of one-half 
of the value thereof: 

(e) To the extent of any property passing under a general power of ap- 
pointment exercised by the decedent (1) by will, or (2) by deed executed 
in contemplation of, or intended to take effect in possession or enjoyment 
at or after, his death, except in case of a bona fide sale for a fair consideration 
in money or money’s worth; and 

(f) To the extent of the amount receivable b 
under — taken out by the decedent upon his own life; and to the ex- 
tent of the excess over $40,000 of the amount receivable by all other bene- 
—— as insurance under policies taken out by the decedent upon his 
own life. 

Sec. 403. That for the purpose of the tax the value of the net estate shall 
be determined— 

(a) In the case of a resident, by deducting from the value of the gross 
estate— 

(1) Such amounts for funeral expenses, administration expenses, claims 
against the estate, unpaid mortgages upon, or any indebtedness in respect 
to, property (except, in the case of a resident decedent, where such property 
is not situated in the United States), losses incurred during the settlement 
of the estate arising from fires, storms, shipwreck or other casualty, or from 
theft, when such losses are not compensated for by insurance or otherwise, 
and such amounts reasonably required and actually expended for the sup- 
port during the settlement of the estate of those dependent upon the de- 
cedent, as are allowed by the laws of the jurisdiction, whether within or 
without the United States, under which the estate is being administrred, 
but not including any income taxes upon income received after the death 
of the decedent, or any estate, succession, legacy or inheritance taxes; 

(2) An amount equal to the value of any property forming a ye of the 
gross estate situa in the United States of any person who died within 
five years prior to the death of the decedent where such property can be 
identified as having been received by the decedent from such prior decedent 
by gift, bequest, devise or inheritance, or which can be identified as having 
been acquired in exchange for property so received: Provided, That this de- 
duction shall be allowed only where an estate tax under this or any prior 
Act of Congress was paid by or on behalf of the estate of such prior decedent, 
and only in the amount of the value placed by the Commissioner on such 
pro y in determining the value of the gross estate of such prior decedent, 
and only to the extent that the value of such property is included in the de- 
cedent’s gross estate and not deducted under paragraphs (1) or (3) of sub- 
division (a) of this section. This deduction shall b> made in case of the 
estates of all decedents who have died since September 8 1916; 

(3) The amount of all bequests, legacies, devises or transfers, except bona 
fide sales for a fair consideration in money or money's worth, in contem- 
plation of or intended to take effect in possession or enjoyment at or after 

the decedent's death, to or for the use of the United States, any State, 
Territory, any political subdivision thereof, or the District of Columbia, 
for exclusively public purposes. or to or for the use of any corporation or- 
ganized and operated exclusively for religious, charitable, scientific, literary 
or educational purposes. including the encouragement of art and the pre- 
vention of cruelty to children or animals, no part of the net earnings of 
which inures to the benefit of anv private stockholder or individual, or to 
a trustee or trustees exclusively for such religious. charitable. scientific. 
literary or educational purposes. This deduction shall be made in case of 
the estates of all decedents who have died since December 31 1917; and 

(4) An exemption of $50,000; 

(b) In the case of a non-resident, by deducting from the value of that 

rt of his gross estate which at the time of his death is situated in the 

nited States— 

(1) That proportion of the deductions specified in Paragraph (1) of Sub- 
division (a) of this section which the value of such part bears to the value 
of his entire gross estate wherever situated but in no case shall the amount 
so deducted exceed 10 centum of the value of that part of his gross estate 
which at the time his death is situated in the United States; 

(2) An amount equal to the value of any property forming a part of the 
gross estate situated in the United States of any person who died within 
five years prior to the death of the decedent where such property can be 
identified as having been received by the decedent from suc } dey decedent 

gift, uest. devise, or inheritance, or which can be identified as having 
been acquired in exchange for property so received: Provided, That this 
deduction shall be allowed only where an estate tax under this or any prior 
Act of Congress was paid by or on behalf of the estate of such prior d ent, 
and only in the amount of the value placed by the Commissioner on such 
pro y in determining the value of the gross estate of such prior decedent, 
and only to the extent that the value of such yeoperty is included in that 
py of the decedent's gross estate which at the time of his death is situated 
it the United States and not deducted under Paragraphs (1) or (3) of Sub- 
division (b) of this section. ‘This deduction shall be made in case of the 
estates of all decedents who have died since September 8 1916; and 

(3) The amount of all bequests, legacies, devises, or transfers, except 
bona fide sales for a fair consideration, in money or money’s worth, 
contemplation of or intended to take effect in possession or enjoyment at 
or after the decedent’s death, to or for the use of the United States, any 
State, Territory, any political subdivision thereof, or the District of Colum- 
bia, for excusively public purposes, or to or for the use of any domestic 
corporation organized and o ted exclusively for religious, charitable, 
scientific, literary, or educational purposes, inclu the encouragement 
of art and the prevention of cruelty to children or a Is, no of the 
net earnings of which inures to the benefit of any private stockholder or 
individual, or to a trustee or trustees exclusively for such religious, chari- 
table, scientific, literary, or educational purposes within the United States. 
This deduction shall be made in case the setates of all decedents who 
have died since December 31 1917. 

No deduction shall be allowed in the case of a non-resident unless the 

des the uired to be filed under Section 404 
of the gross estate of the 


the executor as insurance 








or with respect to which he has created a trust, within the meaning of 
Subdivision (c) of Section 402, shall be deemed to be situated in the United 
States, if so situated either at the time of the transfer or the creation of the 
trust, or at the time of the decedent’s death. 

€ amount receivable as insurance upon he life of a non-resident de- 
cedent, and any moneys deposited with a carrying on the banking 
business, by or for a non-resident decedent O was not engaged in business 
in the United States at the time of his death, shall not, for the purpose of 
this title, be deemed property within the United States. 

Missionaries duly commissioned and serving under boards of foreign 
missions of the various religious denominations in the United States, dying 
while in the foreign missionary service of such boards, shall not, by reason 
merely of their intention to permanently remain in such foreign service, be 
deemed non-residents of the United States, but shall be presumed to be 
residents of the State, the District of Columbia, or the Territories of Alaska 
of Hawaii wherein they en te epee at the time of their commission 


and their departure for such fore ce. 

the case of any estate in res to which the tax has been paid, if 
necessary to allow the benefit of the deduction under Paragraphs (2) and 
(3) of Subdivision (a) or (b) the tax shall be redetermined ake any excess 
of tax paid shall be refunded to the executor. 

Sec. 404. That the executor, within two months after the decedent's 
death, or within a like period after qualifying as such, shall give written 
notice thereof to the collector. The executor shall also, at such times and 
in such manner as may be required by eg ogy mee made pursuant to law, 
file with the collector a return under oath in duplicate, setting forth (a) 
the value of the gross estate of the decedent at the time of his death, or, in 
case of a non-resident, of that part of his gross estate situated in the United 
States; (b) the deductions allowed under Section 403: (c) the value of the 
net estate of the decednet as defined in Section 403: and (d) the tax paid or 
payable thereon; or such part of such information as may at the time be 
ascertainable and such supplemental data as may be necessary to establish 
the correct tax. 

Return shall be made in all cases where the gross estate at the death of 
the decedent exceeds $50,000, and in the case of the estate of every non- 
resident any part of whose gross estate is situated in the United States. If 
the executor is unable to make a complete return as to any part of the 
gross estate of the decedent, he shall include in his return a description of 
such part and the name of every person holding a legal or beneficial interest 
therein, and upon notice from the collector such person shall in like manner 
make a return as to such part of the gross estate. The Commissioner shall 
make all assessments of the tax under the authority of existing adminis- 
trative special and general provisions of law relating to the assessment and 
collection of taxes. 

Sec. 405. That if no admnistration is granted upon the estate of a 
decedent, or if no return is filed as provided in Section 404, or if a return 
contains a false or incorrect statement of a material fact, the collector or 
cepusy collector shall make a return and the Commissioner shall assess the 

x thereon. 

Sec. 406. That the tax shall be due and payable one year after the dece- 

dent’s death; but in any case where the Commissioner finds that payment 
of the tax within such period would impose undue hardship upon the estate, 
he may grant an extension or extensions of time for payment not to exceed 
three years from the due date. 
The executor shall pay the tax to the collector or deputy collector, and to 
such portion of the tax, not paid within one year and six months after the 
d ent’s death, interest at the rate of 6 per centum annum from the 
expiration of one year after such death shall be added as part of the tax 
irrespective of any extension or extesnions of time that may have been 
granted for the payment of the tax, or any portion thereof. 

Sec. 407. That where the amount of tax shown upon a return made in 
good faith has been fully pie. or time for payment has been extended, at 
provided in Section 406, beyond one year and six months after the dece- 
dent’s death, and an additional amount of tax is, after the expiration of such 
period of one year and six months, found to be due, then such additional 
amount shall paid upon notice and demand by the collector, and if it 
remains unpaid for one month after such notice and demand there shall be 
added as part of the tax interest on such additional amount at the rate of 
10 centum annum from the expiration of such period until paid, and 
such additional tax and interest shall, until paid, be and remain a lien upon 
the entire gross estate. 

The collector shall grant to the person poyae Se tax duplicate receipts, 
either of which shall be sufficient evidence of such payment, and shall entitle 
the executor to be credited and allowed the amount thereof by any court 
having jurisdiction to audit or settle his accounts. 

If the executor files a complete return and makes written application to 
the Commissioner for determination of the amount of the tax and discharge 
from personal liability therefor, the Commissioner, as soon as possible and 
in any event within one year after receipt of such application, shall notify 
the executor of the amount of the tax, and upon payment thereof the execu- 
tor shall be discharged from personal liability for any additional tax there- 
after found to be due, and shall be entitled to receive a receipt or writing 
showing such discharge: Provided, however, That such discharge shall not 
operate to release the gross estate from the lien of any additional tax that 
may thereafter be found to be due while the title to such gross estate re- 
mains in the heirs, devisees, or distributees thereof; but no part of such gross 
estate shall be subject to such lien or to any claim or demand for any such 
tax if the title thereto has passed to a bona fide purchaser for value. 

Sec. 408. That if the tax herein imposed is not paid on or before the due 
date thereof the collector shall, upon instruction from the Co oner, 
proceed to collect the tax under the provisions of general law, or commence. 
opaveurmte proceedings in any court of the United States, in the name of the 

ni States, to subject the property of the decedent to be sold under the 
ju ent or decree of the court. From the proceeds ofsuch sale the amount 
of the tax, together with the costs and expenses of every description to be 
allowed by the court, shall be first paid, and the balance shall be de ted 
according to the order of the court, to be paid under its direction to the per- 
son entitled thereto. 

If the tax or any part thereof is paid by, or collected out of that part of 
the estate passing to or in the possession of, any person other than the execu- 
tor in his capacity as such, such n shall be entitled to reimbursement 
out of any part of the estate still undistributed or by a just and equitable 
contribution by the persons whose interest in the estate of the decedent 
would have been reduced if the tax had been paid before the distribution 
of the estate or whose interest is subject to equal or prior liability for the 
payment of taxes, debts, or other charges against the estate, it being the 
purpose and intent of this title that so far as practicable and unless otherwise 
directed by the will of the decedent the tax shall be paid out of the estate 
before its distribution. If any pare of the gross estate co of of 
policies of insurance upon the life of the decedent receivable by a efic 
other than the executor, the executor shall be entitled to recover from su 
beneficiary such portion of the total tax paid as the proceeds, in excess of 
$40,000, of such policies bear to the net estate. If there is more than one 
such beneficiary the executor shall be entitled to recover from such bene- 
ficiaries in the same ratio. 

Sec. 409. hat unless the tax is sooner paid in full, it shall be a lien for 
ten years upon the gross estate of the decedent, except that such part of 
the gross estate as is used for the fp hae of charges against the estate and 
expenses of its administration owed 4 any court having jurisdiction 
thereof, shall be divested of such lien. If the Commissioner is satisfied that 
the tax liability of an estate has been fully discharged or provided for, 
he may, under regulations prescribed by him with the approval of the 
Secretary, issue his certificate releasing any or all property of such estate 
from the lien herein imposed. 

If (a) the decedent makes a transfer of, or creates a trust with respect 
to, any property in contemplation of or intended to take effect in possession 
or enjoyment at or after his death (except in the case of a bona fide sale 
for a fair consideration in money or money’s worth) or (b) if insurance 
pasres under a contract execu by the decedent in favor of a s ic 

eneficiary, and if in either case the tax in respect thereto is not paid when 
due, then the transferee, trustee, or beneficiary shall be personally liable 
for such tax, and such property, to the extent of the decedent's interest 
therein at the time of such transfer, or to the extent of such beneficiary's 
interest under such contract of insurance, shall be subject to a like lien equal 
to the amount of such tax. Any part of such property sold by such trans- 
feree or trustee to a bona fide purchaser for a fair consideration in money 
or money's worth shall be divested of the lien and a like lien shall then 
attach to all the property of such transferee or trustee, except any part 
cove, Se a bona fide purchaser for a fair consideration in money or money's 
w a 
Sec. 410. That whoever knowi makes any false statement in any 
to be fil under this title shall be liable toa 

$5,000, or imprisonment not exceeding one year, 
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or supposed to contain any information concerning the estate of the decedent 
or, having in his possession or control any property comprised in the jana 
estate of the decedent, fails to exhibit the same upon request to the Com- 
missioner or any collector or law officer of the United States, or his duly 
authorized deputy or agent, who desires to examine the same in the per- 
formance of his duties under this title, shall be liable to a penalty of not 
exceeding $500, to be recovered, with costs of suit, in a civil action in the 
name of the United States. 

Sec. 411. (a) That the term ‘‘resident’’ as used in this title includes a 
citizen of the United States with respect to whose property any probate 
or administration proceedings are had in the United States Court for 
China. Where no part of the gross estate of such decedent is situated in 
the United States at the time of his death, the total amount of tax due under 
this title shal] be paid to or collected by the clerk of such court, but where 
any part of the gross estate of such decedent is situated in the United 
States at the time of his death, the tax due under this title shall be paid to 
or collected by the collector of the district in which is situated the part 
of the gross estate in the United States, or, if such part is situated in more 
than one district, then the collector of such district as may be designated 
by the Commissioner. ae 

(b) For the purpose of this section the Clerk of the United States Court 
for China shall be a collector for the territorial jurisdiction of such Court, 
and taxes shall be collected by and paid to him in the same manner and 
subject to the same provisions of law, including penalties, as the taxes 
collected by and paid to a collector in the United States. ey 

(c) The proviso in the Act entitled ‘‘An Act making appropriation for 
the Diplomatic and Consular Service for the fiscal year ending June 30 
1921,’ approved June 4 1920, which reads as follows: ‘‘Provided, That in 
probate and administration proceedings there shall be collected by said 
Clerk, before entering the order of final distribution, to be paid into the 
Treas of the United States, the same inheritance taxes from time to 
time selected under the laws enacted by the Congress of the United States 
from the estates of decedents residing within the territorial jurisdiction of 
the United States,’’ is hereby repealed. 


TITLE V.—TAX ON TELEGRAPH AND TELEPHONE MESSAGES. 


Sec. 500. That from and after January 1 1922 there shall be levied, 
, collected, and paid, in lieu of the taxes imposed by Section 500 
of the Revenue Act of 1918— 


(a) In the case of each telegraph, telephone, cable, or radio dispatch, 
m e, or conversation, which originates on or after such date within the 
Uni States, and for the transmission of which the charge is more than 


14 cents and not more than 50 cents, a tax of 5 cents; and if the charge is 
more than 50 cents, a tax of 10 cents: Provided, That only one payment of 
such tax shall be required, notwithstanding the lines or stations of one or 
more persons are used for the transmission of such dispatch, message, or 
conversation; and 

(b) A tax equivalent to 10 per centum of the amount paid after such 
date to any telegraph or telephone company for any leased wire or talking 
circuit special service furnished after such date. This subdivision shall 
not apply to the amount paid for so much of such service as is utilized (1) 
in the collection and dissemination of news through the public press, or 
(2) in the conduct, by a common carrier or telegraph or telephone company, 
of its business as such; 

(c) No tax shall be imposed under this section upon any payment received 
for services rendered to the United States or toany State or Territory or 
the District of Columbia. The right to exemption under this subdivision 
shall be evidenced in such manner as the Commissioner, with the approval 
of the Secretary, may by regulation prescribe. 

(d) Under regulations prescribed by the Commissioner with the approval 
of the Secretary, refund shall be made of the proportionate part of the tax 
collected under Subdivision (c) or (d) of Section 500 of the Revenue Act of 
1918 on tickets or mileage books purchased and only partially used before 
January 1 1922. 

Sec. 501. That the taxes imposed by Section 500 shall be paid by the 
person paying for the services or facilities rendered. 

Sec. 502. (a) That each person receiving any payments referred to in 
Section 500 shall collect the amount of the tax, if any, imposed by such 
section from the perenne making such payments, and shall make rosey md 
returns under oath, in duplicate, and pay the taxes so collected to the Col- 
awl ag the district in which the principal office or place of business is 
ocated. 

(b) Any person making a refund of any payment upon which tax is col- 
lected under this section may repay therewith the amount of the tax col- 
lected on such payment; and the amount so repaid may be credited against 
amounts included in any subsequent monthly return. 

(c) The returns required under this section shall contain such informa- 
tion, and be made at such times and in such manner, as the Commissioner, 
with the approval of the Secretary, may by regulation prescribe. 

(d) The tax shall, without assessment by the Commissioner or notice 
from the Collector, be due and payable to the Collector at the time so 
fixed for filing the return. If the tax is not paid when due, there shall be 
added as part of the tax a penalty of 5 per centum, together with interest 
at the rate of 1 per centum for each full month, from the time when the 
tax became due. 


TITLE VI.—TAX ON BEVERAGES AND CONSTITUENT PARTS 
THEREOF, 


Sec. 600. That Subdivision (a) of Section 600 of the Revenue Act of 
1918 is amended by striking out the period at the end thereof and inserting 
a Colon and the following: “Provided, That on all distilled spirits on which 
tax is paid at the non-beverage rate of $2.20 per proof gallon and which 
are diverted to beverage purposes or for use in the manufacture or produc- 
tion of any article used or intended for use as a beverage, there shall be 
levied and collected an additional tax of $4.20 on each proof gallon, and a 
prapersanete tax at a like rate on all fractional parts of. such proof gallon, 
to paid “, the person responsible for such diversion.’’ 

Sec. 601. That Section 605 of the Revenue Act of 1918 is amended by 
adding at the end thereof the following: ‘‘The process of extraction of water 
from high proof spirits for the production of absolute alcohol shall not be 
deemed to rectification within the meaning of Section 3244 of the Re- 
vised Statutes, and absolute alcohol shall not be subject to the tax imposed 
by this section, but the production of such absolute alcohol shall be under 
such regulations as the Commissioner, with the approval of the Secretary, 


may prescet : 

. 602. That from and after January 1 1922 there shall be levied, as- 
sessed, collected, and paid, in lieu of the taxes imposed by Sections 628 and 
630 of the Revenue Act of 19i8— 

(a) Upon all beverages derived wholly or in part from cereals or substi- 
tutes therefor, containing less than one-half of 1 per centum of alcohol by 
ee sold by the manufacturer, producer, or importer, a tax of 2 cents 

r gallon. 

(b) Upon all unfermented fruit juices, in natural or slightly concentrated 
form, or such fruit juices to which sugar has been added (as distinguished 
from ed or fountain sirups), intended for consumption as beverages 
with the addition of water or water and sugar, and upon all imitations of 
any such fruit juices, and upon all carbonated beverages, commonly known 
as soft drinks (except those described in Subdivision (a)), manufactured, 
compounded, or xed by the use of concentrate, essence, or extract, 
instead of a finished or fountain sirup, sold by the manufacturer, producer 
or importer, a tax of 2 cents per gallon. 

(c 7 poe all still drinks, containing less than one-half of 1 per centum of 
alcohol by volume, intended for consumption as beverages in the form in 
which sold (except natural or artificial mineral and table waters and imi- 
tations thereof, and pee apple cider), sold by the manufacturer, producer 
or importer, a tax of 2 cents per allon. 

(d) Upon all natural or artificial mineral waters or table waters, whether 
carbonated or not, and all imitations thereof, sold by the producer, bottler, 
or importer thereof, in bottles or other closed containers, at over 12% 
cents per gallon, a tax of 2 cents per gallon. 

(e) Upon all finished or fountain sirups of the kinds used in manufactur- 

, compounding, or mixing drinks commonly known as soft drinks, 
sold by the manufacturer, producer, or importer, a tax of 9 cents gal- 
lon; except that in the case of any such sirups intended to be in the 
manufacture of carbonated beverages sold in bottles or other closed con- 
tainers the rate shall be 5 cents per gallon. ere any person conducting 
a soda fountain, ice cream parlor, or other similar place of business manu- 
factures any sirups of the kinds described his subdivision, there shall 

, assessed, collected, and paid on each gallon manufactured and 
used in the preparation of soft drinks a tax of 9 cents per gallon: and where 
any person manufacturing carbonated beverages manufactures and uses 
any such sirups in the manufacture of carbonated beverages sold in bottles 
or other containers there shall be levied, assessed, coll paid 
on eo gallon of such sirups a tax of 5 cents per gallon. 


and 
The taxes im 
subdivision shall not apply to finished or fountain sirups sold for 





roy in = manufacture of a beverage subject to tax under Subdivision 
a) or (c). ‘ 

(f) Upon all carbonic acid gas sold by the manufacturer, producer, or 
importer to a manufacturer of any carbonated beverages, or to any pane 
conducting a soda fountain, ice cream parlor, or other similar place of 
business, and upon all carbonic acid gas used by the manufacturer, pro- 
ducer, or saz thereof in the preparation of soft drinks, a tax of 4 cents 
per pound. 

Sec. 603. (a) That each manufacturer, producer, or importer of any of 
the articles enumerated in Section 602 and each person who sells carbonic 
acid gas to a manufacturer of carbonated beverages or to a person conduct- 
ing a soda fountain, ice cream parlor, or other similar place of business, 
shall make monthly returns under oath in duplicate and pay the tax im- 
posed in respect to the articles enumerated in Section 602 to the Collector 
for the district in which is located the principal place of business. Such 
returns shall contain such information and be made at such times and in 
such manner as the Commissioner, with the approval of the Secretary, may 
by regulations prescribe. The tax shall, without assessment by the Com- 
missioner or notice from the Collector, be due and payable to the collector 
at the time so fixed for filing the return. If the tax is not paid when due, 
there shall be added as part of the tax a penalty of 5 per centum, together 
with interest at the rate of 1 per centum for each full month from the time 
when the tax became due. 

(b) Each person required to pay any tax imposed by Section 602 shall 
procure and keep posted a certificate of registry in accordance with regu- 
lations to be prescribed by the Commissioner, with the approval of the 
Secretary. Any person who fails to register or keep posted any certificate 
of registry in accordance with such regulations, shall be subject to a penalty 
of not more than $1,000 for each such offense. 


TITLE VII.—TAX ON CIGARS, TOBACCO AND MANUFACTURES 
THEREOF. 


Sec. 700. (a) That upon cigars and cigarettes manufactured in or import- 
ed into the United Stated, and hereafter sold by the manufacturer or im- 
porter, or removed for consumption or sale, there shall be levied, collected, 
and paid under the provisions of existing law, in lieu of the internal-revenue 
taxes now imposed thereon by Section 700 of the Revenue Act of 1918, the 
following taxes, to be paid by the manufacturer or importer thereof— 

On cigars of all descriptions made of tobacco, or any substitute therefor, 
and weighing not more than three pounds per thousand, $1 50 per thousand; 

On cigars made of tobacco, or any substitute therefor, and weighing more 
than three pounds per thousand, if manufactured or imported to retail at 
not more than 5 cents each, $4 per thousand: 

If manufactured or imported to retail at more than 5 cents each and not 
more than 8 cents each, $6 per thousand; 

If manufactured or imported to retail at more than 8 cents each and not 
more than 15 cents each, $9 per thousand ; 

If manufactured or imported to retail at more than 15 cents each and not 
more than 20 cents each, oo ee thousand; 

If manufactured or imported to retail at more than 20 cents each, $15 
per thousand: 

On cigarettes made of tobacco, or any substitute therefor, and weighing 
not more than three pounds per thousand, $3 per thousand: 

Weighing more than three pounds per thousand, $7 20 per thousand. 

(b) Whenever in this Section reference is made to cigars manufactured 
or imported to retail at not over a certain price each, then in determining 
-_ tax to be paid regard shall be had to the ordinary retail price of a single 

gar. 

(c) The Commissioner may, by regulation, require the manufacturer 
or importer to affix to each box, package, or container a conspicuous label 
indicating the clause of this Section under which the cigars therein con- 
tained have been tax-paid, which must correspond with the tax-paid stamp 
on such box or container. 

(d) poreey manufacturer of cigarettes (including small cigars weighing 
not more than three pounds per thousand) shall put up all the cigarettes 
and such small cigars that he manufactures or has manufactured for him, 
and sells or removes for consumption or sale, in packages or parcels contain- 
ing five, eight, ten, twleve, fifteen, sixteen, twenty, twenty-four, forty, 
fifty, eighty. or one hundred cigarettes each, and shall securely affix to 
each of such packages or parcels a suitable stamp denoting the tax thereon 
and shall properly cancel the same prior to such sale or removal for con- 
sumption or sale under such regulations as the Commissioner, with the 
approval of the Secretary, shall prescribe; and all cigarettes imported from 
a foreign country shall be packed, stamped, and the stamps canceled in 
a like manner, in addition to the import stamp indicating inspection of the 
customhouse before they are withdrawn therefrom. 

Sec. 701. (a) That upon all tobacco and snuff manufactured in or im- 
orted into the United States, and hereafter sold by the manufacturer or 
mporter, or removed for consumption or sale, there shall be levied, col- 
lected, and paid, in lieu of the internal-revenue taxes now imposed thereon 
by Section 701 of the Revenue Act of 1918. a tax of 18 cents per pound, to 

be paid by the manufacturer or importer thereof. 

(b) Section 3362 of the Revised Statutes, as amended by Section 701 of 
the Revenue Act of 1918, is re-enacted without change, as follows: 

“Sec. 3362. All manufactured tobacco shall be put up and prepared by 
the manufacturer for sale, or removal for sale or consumption, in packages 
of the following description and in no other manner: 

**All smoking tobacco, snuff, finecut chewing tobacco, all cut and granu- 
lated tobacco, all shorts, the refuse of finecut chewing, which has passed 
through a riddle of thirty-six meshes to the square inch, and all refuse 

scraps, clippings, cuttings and sweepings of tobacco. and all other kinds of 
tobacco not otherwise provided for, in packages containing one-eighth of 
an ounce, three-eighths of an ounce, and further packages with a difference 
between each package and the one next smaller of one-eighth of an ounce 
up to and including two ounces, and further packages with a difference 
between each package and the one next smaller of one-fourth of an ounce up 

o and including four ounces, and packages of five ounces, six ounces, seven 
ounces, eight ounces, ten ounces, twelve ounces, fourteen ounces and sixteen 
ounces: Provided, That snuff may, at the option of the manufacturer, be put 
up in bladders and in jars containing not exceeding twenty pounds. 

“All cavendish, plug and twist tobacco, in wooden packages not exceed- 
ing two hundred pounds net weight. 

‘“‘And every such wooden package shall have printed or marked thereon 
the manufacturer’s name and place of manufacture, the registered number 
of the manufactory, and the gross weight, the tare and the net weight of 
the tobacco in each package: Provided, That these limitations and descrip- 
tions of packages shall not apply to tobacco and snuff transported in bond 
for exportation and actually exported: And provided further, That perique 
tobacco, snuff flour, finecut shorts, the refuse of finecut chewing tobacco, 
refuse scraps, clippings, cuttings and sweepings of tobacco, may be sold 
in bulk as material, and without the payment of tax, by one manufacturer 
directly to another manufacturer, or for export, under such restrictions, 
rules and regulations as the Commissioner of Internal Revneue may pre- 
scribe: And provided further, That wood, metal, paper ar other materials 
may be used separately or in combination for packing tobacco, snuff and 
cigars, unler such regulations as the Commissioner of Internal Revenue 
may establish.”’ 

Sec. 702. [No section so designated.] 

Sec. 703. That there shall be levied, collected and paid, in lieu of the 
taxes imposed by Section 703 of the Revenue Act of 1918. upon cigarette 
paper made up into packages, books, sets or tubes, made up in or imported 
nto the United States and hereafter sold by the manufacturer or importer 
to any persons (other than to a manufacturer of cigarettes for use by him 
in the manufacture of cigarettes) the following taxes, to be paid by the manu- 
facturer or importer: On each package, book or set containing more than 
twenty-five but not more than fifty papers, cent; containing more than 
fifty but not more than one hundr anes: cent; containing more than 
one hundred papers, % cent for each oy papers or fractional part thereof; 
and upon tubes, 1 cent for each fifty tu or fractional part thereof. 

Every manufacturer of cigarettes purchasing any cigarette paper made 
up into tubes (a) shall give bond in an amount and with sureties satisfactory 
to the Commissioner that he will use such tubes in the manufacture of cig- 
arettes or pay thereon a tax equivalent to the tax imposed by this section, 
and (b) shall keep such records and render under oath such returns as the 
Commissioner finds h : to ow — eee of all tubes purchased 
or imported by such manufacturer of *igare : 

Sec. 704. That section 3360 of the Revised Statutes, as amended by Sec- 
tion 704 of the Revenue Act of 1918, is re-enacted without change, as follows: 

“Sec. 3360. (a) Every dealer in leaf tobacco shall file with the collector 
of the district in which his business is carried on a statement in duplicate, 
subscribed under oath, setting forth the place, and, if in a city, the street 
and number of the street, where his business is to be carried on,and the exact 
location of each place where leaf tobacco is held by him on storage, and, 
whenever he adds to or discontinues any of his leaf tobacco pisces. 
he shall give immediate notice to the collector of the district in which he is 

registered. 
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‘*Every such dealer shall give a bond with surety, satisfactory to, and to be 
approved by, the collector of the district, in such penal sum as the collector 
may require, not less than $500; and a new bond may be required in the dis- 
cretion of the collector, or under instructions of the Commissioner. 

‘“‘Every such dealer shall be assigned a number by the collector of the dis- 
trict, which number shall appear in every inventory, invoice and report 
rendered by the dealer, who shall also obtain certificates from the collector 
of the district setting forth the place where his businsss is carried on and the 
places designated by the dealer as the places of storage of his tobacco, which 
certificates shall be posted conspicuously within the dealer's registered place 
of business, and within each desicnated place of storage. 

‘‘(b) Every dealer in leaf tobacco shall make and deliver to the collector 
of the district a true inventory of the quantity of the different kinds of 
tobacco held or owned, and where stored by him, on the Ist day of January 
of each year, or at the time of commencing and at the time of concluding 
business, if before or after the Ist day of January. such inventory to be made 
under oath and rendered in such form as may be prescribed by the Com- 
missioner. E ; 

‘*Every dealer in leaf tobacco shall render such invoices and keep such 
records as snall be prescribed by the Commissioner, and shall enter therein, 
day by day, and upon the same day on which the circumstance, thing or 
act to be recorded is done or occurs, an accurante account of the number 
of hogsheads, tierces, cases and bales, and quantity of leaf tobacco con- 
tained therein, purchased or received by him, on assignment, Consignment, 
for storage, by transfer or otherwise, and of whom purchased or received. 
and the number of hogsheads, tierces, cases and bales, and the quantity of 
leaf tobacco contained therein, sold by him, with the name and residence 
in each instance of the person to whom sold, and if shipped, to whom 
shipped, and to what district; such records shall be kept at his place of 
business at all times and preserved for a period of two years, and the same 
shall be open at all hours for the inspection of any internal revenue officer 
or agent. 

‘*Every dealer in leaf tobacco on or before the tenth day of each month, 
shall furnish to the collector of the district a true and complete report of 
- all purchases, receipts, sales and shipments of leaf tobacco made by him 

during the month next preceding, which report shall be verified and ren- 
cored in ao as the Commissioner, with the approval of the Secretary, 

a cribe. 

‘*(c) Sales or shipments of leaf tobacco by a dealer in leaf tobacco shall be 
in quantities of not less than a hogshead, tierce, case, or bale, except loose 
leaf tobacco comprising the breaks on warehouse floors, and except to a 
Say registered manufacturer of cigars for use in his own manufactory 
exclusively. 

‘*Dealers in leaf tobacco shall make shipments of leaf tobacco only to 
other dealers in leaf tobacco, to registered manufacturers of tobacco, snuff, 
cigars or cigarettes, or for export. 

‘*(d) Upon all leaf tobacco scld, removed or shipped by any dealer in 
leaf tobacco in violation of the provisions of Subdivision (c), or in respect 
to which no report has been made by such dealer in accoreance with the 
provisions of Subdivision (b), there shall be levied, assessed, collected aid 
paid a tax equal to the tax then in force upon manufactured tobacco, such 
tax to be assessed and collected in the same manner as the tax on manufac- 
tured tobacco. 

‘*(e) Every dealer in leaf tohacco— 

‘*(1) who neglects or refuses to furnish the statement, to give bond, to 
keep books, to file inventory or to render the invoices, returns or reports 
required by the Commissioner, or to notify the coilector of the district 
of adaitions to his places of storare; or ; 

‘*(2) wao ships or delivers leaf tobacco, except as herein provided; or 

‘*(3) who fraudulently omits to account for tobacco purchased, received, 
sold, or shipped; shall be fined not less than $100 or more than $500, or 
imprisoned not more than one year, or bot... 

‘‘(f) For the D gee of this section a farmer or grower of tobacco shall 
not be regarded as a dealer in leaf tobacco in respect to the leaf tobacco 
produced by him.’’ 


TITLE VIII.—TA X ON ADMISSIONS AND DUES. 


Sec. 800. (a) That from and after January 1 1922 there shail be leviedse 
assessed, collected, and paid, in lieu of the taxes imposed by Section 800 
of the Revenue Act of 1918— 

¢1) A tax of 1 cent for each 10 cents or fraction thereof of the amount 

aid for admission to ay place on or after such date, including admission 

v season ticket or subscription, to be paid by the person oaanien for such 
admission; but where the amount paid for admission is 10 Cents or less, no 
tax shall be imposed; 

(2) Upon tickets or cards of admission to theatres, operas, and other 
places of amusement, sold at news-stands, hotels, and places other than 
the ticket offices of such theatres, operas, or other places of amusement, 
at not to exceed 50 cents in excess of the sum of the established price therefor 
at such ticket offices plus the amount of any tax imposed under Paragraph 
(1); a tax equivalent to 5 per centum of the amount of such excess; and if 
sold for more than 50 cents in excess of the sum of such established price 
plus the amount of any tax imposed under Paragraph (1), a tax equivalent 
to 50 per centum of the whole amount of such excess, such taxes to be 
returned and paid, in the manner and subject to the penalties and interest 
provided in Section 903, by the person selling such tickets; 

(3) A tax equivalent to 50 per centum of the amount for which the 
proprietors, managers. or employees of any opera house, theatre, or other 
place of amusement sell or disp»°e of tickets or cards of admission in excess 
of the regular or established price or charge therefor, such tax to be re- 
turned and pals, in the manner and subject to the penalties and interest 
provided in Section 903, by the person selling such tickets; 

(4) In tne case of persons aaving the permanent use of boxes or seats in 
an opera house or any place of amusement or a lease for the use of such box 
or seat in such opera house or place of amusement (in lieu of the tax imposed 
by Paragraph (!)) a tax equivalent to 10 per centum of the amount for 
which a similar box or seat is sold for each performance or exhibition at 
which tne box or seat is used or reserved by or for the lessee or holder, such 
tax to be paid by the lessee or holder; and 

(5) A tax of 1% cents for each 10 cents or fraction thereof of the amount 
paid for admission to any public performance for profit at any roof garden, 
cabaret, or other similar entertainment to which the charge for admission 
is wholly or in part included in the price paid for refreshment, service or 
merchandise; the amount paid for such admission to be deemed to be 20 
per centum of the amount paid for refreshment service and merchandise; 
suck tax to be paid by the person paying for such refreshment service or 
merchandise. 

(b) No tax shall be levied under this title in respect to (1) any admissions 
all the proceeds of which inure (a) exclusively to the benefit of religious, 
educational or charitable institutions societies or organizations any post 
of the American Legion or the Women’s Auumety units thereof, societies for 
the prevention of cruelty to children or animals, or societies or organiza- 
tions conducted for the sole purpose of maintaining symphony orchestras 
and receiving substantial support from voluntary contributions or of im- 
proving any city, town, village. or other municiplaity, or of maintaining a co- 
operative or community centre moving-picture theatre—if no part of the 
net earnings thereof inures to the beneift of any private stockholder or indi- 
vidual; or (b) exclusively to the benefit of persons in the military or naval 
forces of the United States: or (c) exclusively to the benefit of persons who 
have served in such forces and are in need; or (2) any admissions to agri- 
‘ultural faire if no part of the net earnings thereof inures to the benefit of 
«ny stockholders or members of the association conducitng the same, or 

admissions to any exhibit, entertainment, or other pay feature conducted 
by such association as part of any such fair—if the proceeds therefrom are 
used exclusively for the improvement, maintenance and operation of such 
agricultural fairs. 

(c) The term ‘‘admission’’ as used in this title includes seats and tables, 
reserved or otherwise, and other similar accommodations, and the charges 
made therefor. 

(d) The price (exclusive of the tax to be paid by the person paying for 
admission) at which every admission ticket or card is sold shall be con- 
oy and indelibly printed, stamped, or written on the face or back of 
that part of the ticket which is to be taken up by the management of the 
theatre, opera, or other place of amusement, together with the name of the 
vendor if sold other than at the ticket office of the theatre, opera, or other 
place of amusement. Whoever sells an admission ticket or card on which the 
name of the vendor and price is not so printed, stamped, or written, or at 
a price in excess of the price so print stamped or written thereon is 
guilty of a misdemeanor, and upon conviction thereof shall be fined not 
more than $100. 

Sec. 801. That from and after January 1 1922 there shall be levied, 
assessed, collected, and paid, in lieu of the taxes imposed by Section 801 of 
the Revenue Act of *'915, a tax equivalent to 10 per centum of any amount 

d on or after such date, for any period after such date, (a) as dues or 
membership fees (where the dues or fees of an active resident annual mem- 
ber are in excess of $10 per year) to any social, athletic, or sporting club 





or organisation: or (b) as initiation fees to such a club or 0 tion, if 
such fees amount to more than $10, or if the dues or mem ip fees (not 
including initiation fees) of an active resident annual member are in excess 
of $10 per year: such taxes to be paid by the ht age paying such dues or 
fees: Provided, That there shall be exempted from the provisions of this 
section all amounts paid as dues or fees to a fraternal society, order, or 
association, operating under the lodge system. In the case of life member- 
ships a life member shall pay annually, at the time for the payment of dues 
by active resident annual members, a tax equivalent to the tax upon the 
amount paid by such a member, but shall pay no tax upon the amount 
paid for life membership. 

Sec. 802. That every person receiving any payments for such admission, 
dues, or fees, shall collect the amount of the tax imposed by Section 800 or 
801 from the person making such payments. Every club or organization 
having life members, shall collect from such members the amount of the tax 
imposed by Section 801. In all the above cases returns and payments of 
the amount so collected shall be made at the same time and in the same 


rome _ subject to the same penalties and interest as provided in Sec- 
on 


TITLE IX.—EXCISE TAXES, 


Sec. 900. That from and after January 1 1922 there shall be levied, 
assessed, collected, and paid upon the following articles sold or leased by the 
manufacturer, producer, or importer, a tax equivalent to the following per- 
centages of the price for which so sold or leased— 

(1) Automobile trucks and automobile wagons (including tires, inner 
tubes, parts, and accessories therefor, sold on or in connection therewith or 
with the sale theréof), thr: e per centum; 

(2) Other automobiles and motor cycles (including tires, inner tubes, 
parts, and accessories therefor, sold on or in connection therewith or with 
the sale thereof), except tractors, 5 per centum; 

(3) Tires, inner tubes, parts, or accessories for any of the articles enum- 
erated in Subdivision (1) or (2), sold to any person other than a manufac- 
turer or producer of any of the articles enumerated in subdivision (1) 
or (2), 5 per centum; 

(4) Cameras, weighing net more than 100 pounds, and lenses for such 
cameras, 10 per centum; 

(5) Photographic films and plates (other than moving-picture films), 
5 per centum; 

(6) Candy, 3 per centum; 

(7) Firearms, shells, and cartridges, except those sold for the use of the 
United States, any State, Territory, or possession of the United States, 
~— political subdivision thereof, or the District of Columbia, 10 per 
centum: 

(8) Hunting and bowie knives, 10 per centum; 

(9) Dirk knives, daggers, sword canes, stilettos, and brass or metallic 
knuckles, 100 per centum; 

(10) Cigar or cigarette holders and prves, composed wholly or in part 
of meerschaum or amber, humidors, and smoking stands, 10 per centum; 

(11) Automatic slot-device vending machines, 5 per centum, and auto- 
matic slot-device-weighing machines, 10 per centum; if the manufacturer 
producer, or importer of any such machine operates it for profit, he shall 
pay a tax in respect to each such machine put into operation equivalent to 
5 per centum of its fair market value in the case of a vena machine, and 
10 per centum of its fair market value in the case of a weighing machine; 

(12) Liveries and livery boots and hats, 10 per centum; : 

(13) Hunting and shooting garments, and riding habits, 10 per centum; 

(14) Yachts and motor boats not designed for trade, fishing, or national 
defense; and pleasure boats and pleasure canoes if sold for more than $100, 
10 per centum. 

If any manufacturer, producer, or importer of any of the articles enumer- 
ated in this section customarily sells such articles both at wholesale and at 
retail, the tax in the case of any article sold by him at retail shall be com- 
puted on the price for which like articles are sold by him at wholesale. 

The taxes im by this section shall, in the case of any article in 
respect to which a corresponding tax is imposed by Section 900 of the 
Revenue Act of 1918, be in lieu of such tax. 

Sec. 901. That if any person who manufactures, produces or imports 
any article enumerated in Section 900, or leases or licenses for exhibition 
any positive motion-picture film containing a picture ready for projection, 
(a) sells, leases, or licenses such article to a corporation affiliated with 
such person within the meaning of Section 240 of this Act, at less than the 
fair market price obtainable therefor, the tax thereon shall be computed 
on the basis of the price at which such article is sold, leased or licensed 
by such affiliated corporation: and (b) if any such person sells, leases, or 
licenses such article whether through an eement, arrangement, or 
understanding, or otherwise, at less than the fair market price obtainable 
therefor, either (1) in such manner as directly or indirectly to benefit such 
person or any person directly or indirectly interested in the business of such 
person, or (2) with intent to cause such benefit, the amount for which such 
article is sold, leased or licensed shall be taken to be the amount which 
would have been received from the sale, lease or license of such article if 
sold, leased or licensed at the fair market price. 

Sec. 902. That there shall be levied, , collected, and pata upon 
sculpture, paintings, statuary, art porcelains, and bronzes, sold by any 

rson other than the artist, a tax equivalent to 5 per centum of the price 

or which so sold. This section shall not apply to the sale of any such 
article (1) to an educational institution or public art museum, or (2) by 
any dealer in such articles to another dealer in such articles for resale. 

Sec. 903. That every person liable for any tax imposed by Section 900, 
902, or 904, shall make monthly returns under oath in duplicate and pa 
the taxes imposed by such sections to the Collector for the district in whic 
is located the principal place of business. Such returns shall contain such 
information and be made at such times and in such manner as the Com- 
missioner, with the approval of the Secretary, may by regulations prescribe 

The tax shall, without assessment by the Commissioner or notice from 
the Collector, be due and payable to the Collector at the time so fixed for 
filing the return. If the tax is not paid when due, there shall be added as 
part of the tax a penalty of 5 per centum, together with interest at the 
rate v’ 1 per centum for each full month, from the time when the tax be- 
came due. 

Sec. 904. That from and after January 1 1922 there shall be levied, 
assessed, collected, and paid, in lieu of the taxes imposed by Section 904 
of the Revenue Act of 1918 upon the following articles sold or leased by the 
manufacturer, producer, or importer, a tax equivalent to 5 per centum of 
so much of the price for which so sold or leased as is in excess of the price 
hereinafter specified as to each such article— 

(1) Carpets and rugs, including fiber, on the amount in excess of $4 50 
ae square yard in the case of carpets and $6 per square yard in the case 
of rugs; 

(2) Trunks, on the amount in excess of $35 each; 

(3) Valises. traveling bags, suit cases, hat boxes used by travelers, 
and fitted toilet cases, on the amount in excess of $25 each; 

(4) Purses, pocketbooks, shopping and hand bags, on the amount in 
excess of $5 each; 

(5) Portable lighting fixtures, including lamps of all kinds and lamp 
shades. on the amount in excess of $10 each; 

(6) Fans, on the amount in excess of $1 each. 

Sec. 905. (a) That on and after January 1 1922 there shall be levied. 
assessed, collected, and paid (in lieu of the tax imposed by Section 905 of 
the Revenue Act of 1918) upon all articles commonly or commerciall 
known as jewelry, whether real or imitation; pearls, precious and semi- 
precious stones, and imitations thereof; articles made of, or ornamented, 
mounted or fitted with, precious metals or imitations thereof, or ivory 
(not including surgical instruments, eyeglasses, and spectacles); watches; 
clocks: opera glasses; lorgnettes; marine glasses: field glasses; and binocu- 
lars; upon any of the above when sold by or for a dealer or his estate for 
coney - oe ion or use, a tax equivalent to 5 per centum of the price for which 
so sold. 

(b) Every person selling any of the articles enumerated in this section 
shall make returns under oath in duplicate (monthly or quarterly as the 
Commissioner, with the approval of the Secretary, may prescribe) and pay 
the taxes imposed in respect to such articles by this seciion to the Collector 
for the district in which is located the principal place of business. Such 
returns shall contain such information and be made at such times and in 
such manner as the Commissioner, with the approval of the Secretary, 
may by regulations prescribe 

(c) The tax shall, without assessment by the Commissioner or notice 
from the Collector, be due and payable to the Collector at the time so 
fixed for filing the return. If the tax is not paid when due, thereshall be 
added as part of the tax a penalty of 5 per centum, together with interest 
at the rate of 1 per centum for each full month, from the time when the tax 
became due. 

Sec. 9C6. (a) That if (1) any person has prior to August 15 1921 made a 
bona fide contract with a dealer for the sale or lease, after the tax takes 
effect, of any article in respect to which a tax is imposed by Section 900 or 
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904, or by this subdivision, and in respect to which no corresponding tax 
was im by Section 900 of the Revenue Act of 1918, and (2) such con- 
tract does not permit the adding, to the amount to be paid thereunder, of 
the whole of the tax iraposed by Section 900 or 904 of this Act or by this 
subdivision; then the vendee or lessee shall, in lieu of the vendor or lessor, 
pay so much of the tax imposed by Section 900 or 904 of this Act or by this 
subdivision as is not so permitted to be added to the contract price. If 
a contract of the character above described was made with any person other 
than a dealer, no tax shall be collected under this Act. 

(b) If (1) any person has, prior to August 15 1921, made a bona fide 
contract with any other person for the sale or lease, after the tax takes ef- 
fect, of any article in respect to which a tax is imposed by Section 900 of 
this Act, and in respect to which a corresponding but greater tax was im- 

sed by Section 900 of the Revenue Act of 1918, (2) the contract price 
ncludes the amount of the tax imposed by Section 900 of the Revenue Act 
of 1918, and (3) such contract does not permit the deduction, from the 
amount to be paid thereunder, of the whole of the difference between the 
corresponding tax imposed by Section 900 of this Act: then the vendor or 
lessor shall refund to the vendee or lessee so much of the amount of such 
difference as is not so permitted to be deducted from the contract price. 

(c) If (1) any person has, prior to August 15 1921, made a bona fide contract 
with any other person for the sale or lease, after December 31 1921, of any 
article in respect to which a tax was imposed by Section 900 of the Revenue 
Act of 1918, and in respect to which no corresponding tax is imposed 
Section 900 of this Act, (2) the contract price includes the amount of the 
tax imposed by Section 900 of the Revenue Act of 1918, and (3) such con- 
tract does not permit deduction, from the amount to be paid thereunder, 
of the tax imposed by Section 900 of the Revenue Act of 1918: then the 
vendor or lessor shall refund to the vendee or lessee so much of the amount 
of such tax as is not so permitted to be deducted from the contract price. 

(d) The taxes payable by the vendee or lessee under Subdivision (a), 
shall be paid to the vendor or lessor at the time the sale or lease is consum- 
mated, and collected, returned, and paid to the United States by such ven- 
dor or lessor in the same manner and subject to the same penalties and in- 
terest as provided by Section 903. 

(e) Any refund by the vendor or lessor under Subdivision (b) or (c) shall 
be made at the time the sale or lease is consummated. Upon the failure 
of the vendor or lessor so to refund, he shall be liable to the vendee or lessee 
for damages in the amount of three times the amount of such refund. and 
the Court shall include in any judgment in favor of the vendee or lessee in 
any suit for the recovery of such damages, costs of the suit and a reasonable 
attorney's fee to be fixed by the Court. 

(f) A vendee who purchases any article with intent to use it in the man- 
ufacture or production of another article intended for sale shall be included 
in the term “‘dealer’’ as used in this section. 


TITLE X.—SPECIAL TAXES. 
Capital Stock Tax. 


Sec. 1000. (a) That on and after July 1 1922, in lieu of the tax imposed 
by Section 1000 of the Revenue Acts of 1918— 

(1) Every domestic corporation shall pay annually a special excise tax 
with respect to carrying on or doing business, equivalent to $1 for each 
$1,000 of so much of the fair average value of its capital stock for the 
preceding year ending June 30 as is in excess of $5,000. In estimating the 
value of capita) stock the surplus and undivided profits shall be included; 

(2) Every foreign corporation shall pay ee a ——— excise tax 
with respect to carrying on or. doing business in the United States, equival- 
ent to $1 for each $1,000 of the average amount of capital employed in the 
transaction of its business in the United States during the preceding year 
ending June 30. 

) The taxes imposed by this section shall not apply in any year to any 
corporation which was not engaged in business (or, in the case of a foreign 
corporation, not engaged in business in the United States) during the 
preceding year ending June 30, nor to any corporation enumerated in 

ection 231, nor to any insurance company subject to the tax imposed by 
Sections 243 or 246. 

(c) Section 257 shall apply to all returns filed with the Commissioner 

for purposes of the tax imposed by this section. 


Miscellaneous Occupational Taxes. 


Sec. 1001. That on and after July 1 1922 there shall be levied, collected 
and paid annually the following special taxes— 

(1) Brokers shall pay $50. Every person whose business it is to negotiate 
purchases or sales of stocks, bonds, exchange, bullion, coined money, bank 
notes, promissory notes, other securities, produce or merchandise, for 
others, shall be regarded as a broker. If a broker is a member of a stock 
exchange, or if he is a member of any produce exchange, board of trade, or 
similar ot gene ter where produce or merchandise is sold, he shall pay an 
additional amount as follows: If the average value, during the preceding 
year ending June 30, of a seat or membership in such exchange or organiza- 
tion was $2,000 or more but not more than $5,000, $100; if such value was 
more than $5,000, $150. 

(2) Pawnbrokers shall pay $100. Every person whose business or 
occupation it is to take or receive, by the way of pledge, pawn, or exchange, 
any goods, wares, or merchandise, or any kind of personal property what- 
ever, as security for the repayment of money loaned thereon, shall be 

arded as a pawnbroker. 

(3) Ship brokers shall pay $50. Every person whose business it is as a 
poy oh memetate freig - and otter Sumnets - A. owners of vesse's 
or for the shippers or consignors or consignees of freight carried by vessels 
shall be regarded as a shi Evcieer, " 4 

(4) Custom house brokers shall pay $50. Every person whose occupa- 
tion it is, as the agent of others, to arrange entries and other custom house 
papers, or transact business at any port of entry relating to the importation 
or exportation of goods. wares. or merchandise, shall be regarded as a 

Ce mete Ln 

oprietors o eatres, museums, and concert halls, where a charge 
for admission is made, having a seating capacity of not more than re 
hundred and fifty, shall pay $50; having a seating capacity of more than 
two hundred and fifty and not exceeding five hundred, shall y $100; 
having a seating capacity exceeding five hundred and not exceeding eight 
hundred, shall pay $150; having a seating papaciey of more than eight 
hundred, shall pay $200. Every edifice used for the purpose of dramatic 
or operatic or other representations, plays, or performances, for admission 
to which entrance money is received, not including halls or armories rented 
or used. occasionally for concerts or theatrical representations, and not 
including edifices owned by religious, educational or charitable institutions, 
societies or organizations where all the proceeds from admissions inure 
exclusively to the benefit of such institutions, societies or organizations or 
exclusively to the benefiteof persons in the military or saver forces of the 
United States, shall be regarded as a theatre; Provided, That in cities, 
towns, or villages of five thousand inhabitants or less the amount of such 
payment shall be one-half of that above stated; Provided further, That 
woenery oy rb hy cog is a lease ~ the time the tax is due, the 

e lessee, unless otherwise sti 

parties to the lease. r pulated between the 

@ proprie or proprietors of circuses shall 100. Ever 
butt apace, tent, or area, where feats of horssmene . or acrobatic 
sports or theatrical persermances not otherwise provided for in this section 
are exhibited shall as a circus; Provided, That no s al tax 
paid in one State, Territory, or the District of Columbia shall exempt 
os Sree A oan in Snoweer sate, | Territor , or the District of 

, an one special tax mposed 

any one State, Territory, or District. a es See 

(7) Proprietors or agents of all other public exhibitions or shows for 
money not enumerated in this section shall pay $15; Provided, That a special 
tax paid in one State, paige or the District of Columbia shall not 
= exhibitions from the tax in another State, Territory, or the District 
of Columbia, and but one special! tax shall be required for exhibitions within 
any one State, Territory, or the District of Columbia: Provided further, 
That this paragraph shall not apply to Chautauquas, lecture lyceums, 
agricultural or industrial fairs, or exhibitions held under the auspices of 
religious or charitable associations: Provided further, That an aggregation 
of entertainments, known as a street fair, shall not pay a larger tax than 
$100 in any State, Territory, or in the District of Columbia. 

(8) Proprietors of bowling alleys and billiard rooms shall pay $10 for each 
alley or table. Every building or place where bowls are thrown or where 
games of billiards or pool are played, except in private homes, shall be 

ed as a bowling alley or a billiard room. respectively. 

(9) Proprietors of shooting galleries shall pay $20. Every building, 
space, tent, or area, where a charge is made for the discharge of firearms 
at any form or target shall be regarded as a shooting gallery. 

(10) Proprietors of riding academies shall pay $100. Svery buil , 
space, tent, or area, where a charge is made for instruction in horsemans p 
or for facilities for the practice of horsemanship shall be regarded as a 
academy; Provided, That this tax shall not be collected from associations 





composed exclusively of members of units of the Federalized National 
Guard or the Organized Reserve and whose receipts are used exclusively 
-, rn ss oO —_ wr ‘iis ee 

ersons carrying on the of o or rent r 
automobiles for hire shall pay $10 for each such automobile Devine sontin 
Capacity of more than two and not more than seven, and $20 for each ouch 
automobile having a seating capacity of more than seven. : 

(12) Every person carrying on the business of a brewer, distiller, whole 
sale liquor dealer, retail liquor dealer, wholesale dealer in malt liquor. 
retail dealer in malt liquor, or manufacturer of stills, as defined in Section 
3244 as amended and Section 3247 of the Revised Statutes, in any State 
Territory, or District of the United States contrary to the laws of such 
State, Territory, or District, or in any place therein in which carrying on 
such business is prohibited by local or municipal law, shall pay, in addition 
ry eo taxes, special or otherwise, imposed by existing law or by this 
ACT, SI. . 

The payment of the tax imposed by this subdivision shall not be held to 
exempt any person from any penalty or punishment provided for by the 
laws of any State, Territory, or District for carrying on such business in 
such State, Territory, or District, or in any manner to authorize the com- 
mencement or continuance of such business contrary to the laws of such 
ee Territory, or District, or in places prohibited by local or municipal 


w. 

The taxes imposed by this section shall, in the case of persons upon whom 
a Corresponding tax is imposed by Section 1001 of the Revenue Act of 1918, 
be in lieu of such tax. 


Special Tobacco Manufacturers’ Tax. 


Sec. 1002. That on and after July 1 1922 there shall be levied, collected, 
and paid annually, in lieu of the taxes imposed by Section 1002 of the 
Revenue Act of 1918, the following special taxes, the amount of such taxes 
© —~p anypamaaaa on the basis of the sales for the preceding year ending 

une : ~ 

Manufacturers of tobacco whose annual sales do not exceed fifty thousand 
pounds shall each pay $6: 

Manufacturers of tobacco whose annual sales exceed fifty thousand and 
do not exceed one hundred thousand pounds shall each pay $12: 

Manufacturers of tobacco whose annual sales exceed one hundred thou- 
sand and do not exceed two hundred thousand pounds shall each ; 

Manufacturers of tobacco whose annual sales exceed two 
thousand pounds shall each pay $24, and at the rate of 16 cents per 
pounds, or fraction thereof, in respect to the excess over two 
thousand pounds; 

Manufacturers of cigars whose annual sales do not exceed fifty thousand 
cigars shall each pay $4: 

anufacturers of cigars whose annual sales exceed fifty thousand and 
do not exceed one hundred thousand cigars shall each pay $6; 

Manufacturers of cigars whose annual sales exceed one hundred thousand 
and do not exceed two hundred thousand cigars shall each pay $12: 

Manufacturers of cigars whose annual sales exceed two hundred thousand 
and do not exceed four hundred thousand cigars shall each pay $24; 

Manufacturers of cigars whose annual sales exceed four hundred thousand 
cigars shall each pay $24, and at the rate of 10 cents per thousand cigars, or 
fraction thereof, in respect to the excess over four hundred thousand cigars; 

Manufacturers of cigarettes, including small cigars, weighing not more 
than three pounds per thousand, shall each pay at the rate of 6 cents for 
every ten thousand cigarettes, or fraction thereof. 

In arriving at the amount of special tax to be paid under this section, and 
in the levy and collection of such tax, each person engaged in the man- 
facture of more than one of the classes of articles specified in this section 
shall be considered and deemed a manufacturer of each class spearately. 

In computing under this Section the amount of annual sales no account 
shall be taken of tobacco, cigars, or cigarettes, sold for export and in due 
course so exported. 


Special TaxYon" Use of Boats. 


Sec. 1003. That on and after July 1 1922 and thereafter on July 1 in 
each year, and also at the time of the original purchase of a new boat by a 
user, if on any other date than July 1, there shall be levied, assessed, col- 
lected, and paid, in lieu of the tax imposed by Section 1003 of the Revenue 
Act of 1918, upon the use of yachts, pleasure boats, power boats, sailing 
boats, and motor boats with fixed engines, of over five net tons and over 
thirty-two feet in length, not used exclusively for trade, fishing, or national 
defense, or not built according to plans and specifications approved by the 
Navy Department, a special excise tax to be based on each yacht or boat, 
at rates as follows: yachts. pleasure boats, power boats, motor boats with 
fixed engines, and sailing boats, of over five net tons, length over thrity- 
two feet and not over fifty feet, $1 for each foot: length over fifty feet and 
not over one hundred feet, $2 for each foot; length over one hundred feet, 
$4 for each foot. 

In determining the length of such yachts, pleasure boats, power boats, 
motor boats with fixed engines, and sailing boats, the measurement of over 
all length shall govern. 

In the case of a tax imposed at the time of the original purchase of a new 
boat on any other date than July 1 the amount to be paid shall be the same 
number of twelfths of the amount of the tax as the number of calendar 
months (including the month of sale) remaining prior to the following 





Jul 1. 

This Section shall not apply to vessels or boats used without profit by 
any benevolent, charitable, or religious organizations, exclusively for fur- 
nishing aid, comfort, or relief to seamen. 


Penalty for Non-Payment of Special Taxes. 


Sec. 1004. That any person who carries on any business or occupation 
for which a special tax is imposed by Sections 1000, 1001 or 1002, without 
having paid the special tax therein provided, shall, besides being liable for 
the payment of such special tax, be subject to a penalty of not more than 
$1,000 or to imprisonment for not more than one year. or both. 


Tax on Narcotics. 


Sec. 1005. That Section 1 of the Act entitled ‘‘An Act to provide for the 
registration of, with collectors of internal revenue, and to impose a special 
tax upon all persons who produce, import, manufacture, compound, deal 
in, dispense, sell, distribute, or give away opium or coca leaves, their salts, 
derivatives, or preparations, and for other ag ll approved December 
17 1914, as amended by Section 1006 of the Revenue Act of 1918, is re- 
enac without change, as follows: 

‘*‘Section 1. That on or before July 1 of each year every person who im- 

ports, manufactures, produces, compounds, sells, deals in, dispenses, or 
gives away opium, or coca leaves, or any compound, manufacture, salt, 
derivative, or preparation thereof, shall register with the Collector of Inter- 
nal Revenue of the district his name or style, place of ness and places 
or places where such business is to be carried on, and pay the special taxes 
hereinafter provided; 
‘Every person who on January 1 1919 is engaged in any of the activities 
above enumerated, or who between such date and:the passage of this 
Act first engaged in any of such activities, shall within thirty days after the 
passage of this Act make like registration, and shall pay the proportionate 
part of the tax for the period ending June 30 1919; and 

‘‘Every person who first engages in any of such activities after the pas- 
sage of this Act shall immediately make like registration and pay Ge re 
portionate part of the tax for the period ending on the following June 30th; 

‘‘Importers, manufacturers, producers, or com ders, $24 per annum; 
wholesaler dealers, $12 per annum; retail dealers, $6 per annum; physicians, 
dentists, veterinary surgeons, and other practitioners lawfully entitled to 
distribute, dispense, give away, or administer any of the aforesaid drugs 
t patients upon whom they in the course of their professional practice are 
in attendance, shall pay $3 per annum. 

‘Every person who imports, manufactures, compounds, or otherwise 
produces for sale or Citeenaten any of Se aterenane drugs shall be deemed 
to be an importer, manufacturer, or pr cer. 

“Every person who sells or offers for sale any of said drugs in the original 
stamped packages, as hereinafter provided, shall be deemed a wholesale 
dealer. rahe . 

‘‘Everv person who sells or dispenses from original stamped packages, as 
AIBA provided, shall be deemed a retail dealer: Provided, That the 
office, or if none, the residence, of any person shall be considered for the 
purpose of this Act his place of business; but no employee of any person 
who has registered and paid special tax as herein required, acting within 
the scope of his employment, shalb be required to register and pay s ] 
tax provided by this Section: Provided further, That officials of the United 
States. Territorial, District of Columbia, or insular possessions, State or 
municipal governments, who in the exercise of their official duties engage 
in any of the business herein described. shall not be uired to register, 

y special tax, nor stamp the aforesaid drugs as hereinafter prescribed, 


but their right to this exemption shall be evidenced in such manner as the 
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Commissioner of Internal Revenue, with the approval of the Secretary of 
reasury, may by regulations prescribe. 4 

“It shall be unlawful for any person required to register under the pro- 
visions of this Act to import, manufacture, produce, compound, sell, deal in, 
dispense, distribute, administer or give away any of the aforesaid drugs with- 
out hav registered and paid the special tax as imposed by this section. 

‘That the word ‘person’ as used in this Act shall be construed to mean and 
include a partnership, association, company or corporation, as well as a 
natural person; and all provisions of existing law relating to special taxes, as 
far as necessary, are hereby extended and made applicable to this section. 

“That there shall be levied, , collec and paid upon opium, 
coca leaves any compound, salt, derivative or preparation thereof, produced 
in or into the United Sttes, and sold or removed for consumption 
or sale, an internal-revenue tax at the rate of 1 cent per ounce, and any 
fraction of an ounce in a package shall be taxes as an ounce, such tax to be 
paid by the importer, manufacturer, producer or compounder thereof, 
and to be represented by appropriate stamps, to be provided by the Com- 
missioner of Internal Revenue, with the me Ne of the Secretary of the 
Treasury; and the stamps herein provided shall be so affixed to the bottle or 
other container as to securely seal the aeopee. covering or wrapper thereof. 

“The tax imposed by this section shall be in addition to any import duty 

im on the aforesaid drugs. 
‘It shall be unlawful for any person to purchase, sell, dispense or distrib- 
ute any of the aforesaid drugs except in the original stamped package or from 
the original stamped package; and the absence of appropriate tax-paid 
stamps from any of the aforesaid drugs shall be prima facie evidence of a 
violation of this section by the person in whose possession same may be 
found: and the possession of any original stamped package containing any 
ef the aforesaid drugs by any person who has not registered and paid special 
taxes as required by this section shall be prima facie evidence of liability 
to such special tax: Provided, That the provisions of this paragraph shall 
not apply to any person having in his or her possession any of the aforesaid 
drugs which have been obtained from a registered dealer in pursuance of a 
prescription, written for legitimate medical uses, issued by a physician,den- 
tist ,veterinary surgeon, or other practitioner registered under this Act: 
and where the bottle or other container in which such drug may be put up 
- | the dealer upon said prescription bears the name and registry number 
of the druggist, serial number of prescription, name and address of the pa- 
tient, and name, address and registry number of the person writing said 
prescription; or to the dispensing, or administration, or giving away of any 
of the aforesaid drugs to a patient by a registered physician, dentist, veteri- 
nary surgeon or other practitioner in the course o professional] practice, 
and where said drugs are dispensed or administered to the patient for legiti- 
mate medical purposes, and the record kept as required by this Act of the 
drugs so dispensed, administered, distriubted or given away. 

‘‘And all the provisions of existing lawsrelating to the engraving, issuance, 
sale, accountability, cancellation and destruction of tax-paid stamps pro- 
vided for in the internal-revenue laws are, in so far as necessary, hereby 
extended and made to apply to stamps provided by this section. 

“That all unstamped packages of the aforesaid drugs found in the pos- 
session of any person, except as herein provicded, shall be subject to seizure 
and forfeiture, and all the provisions of existing internal-revenue laws re- 
lating to searches, seizures and forfeitures of unstamped articles are hereby 
extended to and made to apply to the articles taxes under this Act and the 
persons upon whom these taxes are im ‘ 

“Importers, manufacturers and wholesale dealers shall keep such books 
and records and render such monthly returns in relation to the transaction, 
in the aforesaid drugs as the Commissioner of Internal Revenue. with the 
approval of the Secretar of the Treasury, may by regulation require. 

‘The Commissioner of Internal Revenue, with the approval of the Secre- 
tary of the Treasury, shall make all needful rules and regulations for carrying 
the provisions of this Act into effect.”’ 

Sec. 1006. That section 6 of such Act of December 17 1914, as amended 
by Soenes 1007 of the Revenue Act of 1918, is re-enacted without change, 
as follows: 

“Sec. 6. That the provisions of this Act shall not be construed to apply 
to the manufacture, sale, distribution, giving away, dispensing or possession 
of preparations and remedies which do not contain more than two grains 
of opium, or more than onef-ourth of a grain of morphine, cr more than 
one-eighth of a gain of heroin, or more than one grain of codeine, or any 
salt or derivative of any of them in one fluid ounce, or if a solid or semi-solid 
preparation, in one avoidupois ounce; or to liniments, ointments or other 
preparations which are prepared for external use, only, except liniments, 
ointments and other preparations which contain cocaine or any of its salts 
or alpha or beta eucaine or any of their salts of any synthetic substitute 
for them: Provided, That such remedies and preparations are manufactured, 
sold, distributed, given away, dispensed or p as medicines and not 
for the purpose of evading the intentions and provisions of this Act: Provided 
Surther, That any manufacturer, producer, compounder or vendor (including 
dispensing physicians) of the preparations and remedies mentioned in this 
section shall keep a record of all sales, exchanges or gifts of such prepara- 
tions and remedies in such manner as the Commissioner of Internal Revenue, 
with the a ere of the Secretary of the Treasury, shall direct. Such 
record sha reserved for a period of two years in such a way as to be 
readily accessible to inspection by any officer, agent or employee of the 
‘Treasur eae es J authorized for that purpose, and the State, 
Territorial, District, municipal and insular officers famed in Section 5 
of this Act, and every such person so possessing or disposing of such prepara- 
tions and remedies shall register as required in Section 1 of this Act and, if 
he is not paying a tax under this Act he shall pay a special tax of $1 for 
each year, or fractional part thereof, in which he is engaged in such oc- 
cupation, to the collector of internal revenue of the district in which he 
carries on such — as provided in this Act. The proivsions of this 
Act as amended shal] not apply to decocainized coca leaves or preparations 
made therefrom, or to other preparations of coca leaves which do not con- 
tain cocaine.”’ 

Sec. 1007. That all opium, its salts, derivatives and compounds, and 
coca leaves, salts, derivatives and compounds thereof, which may now be 
under seizure or which may hereafter be seized by the United States Govern- 
ment from any person or persons charged with any violation of the Act 
of October 1 1890, as amended by the Acts of March 3 1897, February 9 
1909 and January 17 1914, or the Act of December 17 1914, as amended, 
shall upon conviction of the person or persons from whom seized. be con- 
fiscated by and forfeited to the United States; and the Secretary is hereby 
authorized to deliver for medical or scientific purposes to any department, 
bureau or other agency of the United States Government, upon proper 
Ane ra therefor under such regulation as may be prescribed by the 

omumissioner, with the a poorer of the Secretary, any of the drugs so 
seized, confiscated and forfeited to the United States. 

The provisions of this section shall al:o apply to of the aforesaid 

seized or co into the possession of the Uni States in the en- 
forcement of any of the above-mentioned Acts where the owner or owners 
thereof are unknown. None of the aforesaid drugs coming into possession 
of the United States under the operation of said Acts, or the provisions of 
this section, shall be destroyed without certification by a committee ap- 
pointed by the Commissioner, with the approval of the Secretary, that they 
are of no value for medical or scientific purposes. 


TITLE XI.—STAMP TAXES. 


Sec. 1100. That on and after January 1 1922 there shall be levied, col 
lected and paid for and in respect of the several bonds, debentures, or cer- 
tificates of stock and of indebtedness, and other documents, instruments, 
matters and things mentioned and described in Schedule A of this title, 
or for or in respect of the vellum, parchment or paper upon which such in- 
struments, matters or things, or any of them, are written or printed, by any 
person who makes, signs, issues, sells, removes, consigns or ships the same, 
or for whose use or benefit the same are made, signed, issued, sold, removed. 
consigned or shipped, the several taxes specified in such schedule. The 
taxes imposed by this section shall, in the case of any article upon which a 
corresponding stamp tax is now im by law, be in lieu of such tax. 

Sec. 1101. That there shall not taxed under this title any bond, note 
or other instrument, issued by the United States, or by any foreign Govern- 
ment, or by any State, Territory or the District of Columbia, or local sub- 
division thereof, or municipal or other corporation exercising the taxing 
power; or any bond of indemnity required to be filed by any person to secure 
payment of any pension, allowance, allotment, relief or insurance by the 

nited States, or to secure a duplicate for, or the payment of, any bond, 
note, certificate of indebtedness, war savings certificate, warrants or check, 
issued by the United States; or stocks and bonds issued by co-operative build- 
ing and loan associations which are organized and operated exclusively for 
the benefit of their members, and make loans only to their shareholders, 
or by mutual ditch or irrigation companies. 


imma Sec. 1102. That whoever— 
ms (a) Makes, signs, issues or accepts, or causes to be made, signed, issued 


or accepted, any instrument, document or paper of any kind or description 
whatsoever without the full amount of tax thereon being duly paid: 





(b) Manufactures or im 


sells, or offers for sale, or causes to be 
manufactured or im 


and 
and sold, or offered for sale, any playing cards, 
or other article without the full amount of tax duly pans 
(c) Makes use of any adhesive stamp to denote any tax imposed by this 
woe without canceling or obliterating such stamp as prescribed in Section 


Is guilty of a misdemeanor and upon conviction thereof shall pay a fine 

of not more than $100 for each offense. 
. 1103. That whoever— 

(a) Fraudulently cuts, tears, or removes from any vellum, parchment, 

per, instrument, writing, package, or article, upon which any tax is 

posed by this title, any adhesive stamp or the impression of any stamp. 
die pine. or other article provided , made, or used in pursuance of this title; 

b Fraudulently uses, joins, fixes, or places to, with, or upon any 
vellum, parchment, paper, instrument, writing, package, or article, upon 
which any tax is imposed by this title, (1) any adhesive stamp, or the 
impression of any stamp, die, plate, or other article, which has been cut, 
torn, or removed from any other vellum, parchment, paper, instrument, 
writing, package, or article, upon which any tax is imposed by this title; 
or (2) any adhesive stamp or the impression of any stamp, die, plate, or 
other article of insufficient value; or (3) any forged or counterfei stamp, 
~. oe impression of any forged or counterfeited stamp, die, plate, or other 
article; 

(c) Willfully removes, or alters the cancellation, or defacing marks of, 
or otherwise prepares, any adhesive stamp, with intent to use, or cause 
the same to be used, after it has been already used, or knowingly or will- 
fully buys, sells, offers for sale, or gives away, any such washed or restored 
stamp to any person for use, or knowingly uses the same; 

(d) Knowingly and without lawful excuse (the burden of proof of such 
excuse being on the accused) has in possession any washed, restored, or 
altered stamp, which has been removed from any vellum, parchment, 
a instrument, writing, package, or article; 

s guilty of a misdemeanor, and upon conviction shall be punished by a 
fine of not more than $1,000, or by imprisonment for not more than five 
years, or both, and any such reused, cancelled, or counterfeit stamp and 
the vellum, parchment, document, paper, package. or article upon which 
it is placed or impressed shall be forfeited to the United States. 

Sec. 1104. That whenever an adhesive stamp is used for denoting any 
tax imposed by this title, except as hereinafter provided, the person using 
or affixing the same shall write or stamp or cause to be written or stam 
thereupon the initials of his or its name and the date upon which the same 
is attached or used, so that the same may not again be used: Provided, That 
the Commissioner may prescribe such other method for the cancellation of 
such stamps as he may deem expedient. 

Sec. 1105. (a) That the Commissioner shall cause to be prepared and 
distributed for the payment of the taxes prescribed in this title suitable 
stamps denoting the tax on the document, articles, or thing to which the 
same may be affixed, and shall prescribe such method for the affixing of 
said stamps in substitution for or in addition to the method provided in 
this title, as he may deem expedient. 

(b) All internal revenue laws relating to the assessment and collection 
of taxes are hereby extended to and made a part of this title, so far as 
applicable, for the purpose of collecting stamp taxes omitted through 
mistake or fraud from any instrument, document, paper, writing, parcel, 
package, or article named herein. 

Sec. 1106. That the Commissioner shall furnish to the Postmaster- 
General without arepeynen a suitable quantity of adhesive stamps to be 
distributed to and kept on sale by the various postmasters in the United 
States. The Postmaster-General may require each such postmaster to 
give additional or increased bond as postmaster for the value of the ge 
so furnished, and each such postmaster shall deposit the receipts from the 
sale of such stamps to the credit of and render accounts to the Postmaster- 
General at such times and in such form as he may by regulations prescribe. 
The Postmaster-General shall at least once monthly transfer all collections 
from this source to the Treasury as internal revenue collections. 

Sec. 1107. (a) That each collector shall furnish, without prepayment, 
to any assistant treasurer or designated depositary of the United States, 
located in the district of such collector, a suitable quantity of adhesive 
oS to be kept on sale by such assistant treasurer or designated de- 
positary. 

(b) Each collector shall furnish, without prepayment, to any person 
who is (1) located in the district of such collector, (2) duly appointed and 
acting as agent of any State for the sale of stock transfer stamps of such 
State, and (3) designated by the Commissioner for the purpose, a suitable 
quantity of such adhesive stamps as are required by Subdivisions 2, 3, and 
4 of Schedule A of this title, to be kept on sale by such person. 

(c) In such cases the collector may require a bond, with sufficient sureties, 
in a sum to be fixed by the Commissioner, conditioned for the faithful 
return, whenever so required. of all quantities or amounts undisposed of, 
and for the payment monthly of all quantities or amounts sold or not 
remaining on hand. The Secretary og from time to time make such 
regulations as he may find necessary to insure the safekeeping or prevent 
the illegal use of all such adhesive stamps. 


Schedule A.—-Stamp Taxes. 


1. Bonds of indebtedness: On all bonds, debentures, or certificates of 
indebtedness issued by any person, and all instruments, however termed, 
issued by any corporation with interest coupons or in registered form, known 
generally as corporate securities, on each $100 of face value or fraction 
thereof, 5 cents: Provided, That every renewal of the foregoing shall be 
taxed as a new issue: Provided further, That when a bond conditioned for 
the repayment or payment of money is given in a penal sum greater than 
the debt secured, the tax shall be based upon the amount secured. 

2. Capital stock, issued: On each original issue, whether on organization 
or reorganization, of certificates of stock, or of profits, or of interest in prop- 
erty or accumulations, by any corporation, on each $100 of face value or 
fraction thereof, 5 cents: Provided, That where a certificate is issued with- 
out face value, the tax shall be 5 cents per share, unless the actual value is 
in excess of $100 per share, in which case the tax shall be 5 cents on each 
$100 of actual value or fraction thereof, or unless the actual value is less 
then $100 per share, in which case the tax shall be 1 cent on each $20 of 
actual value, or fraction thereof. 

The stamps representing the tax im by this subdivision shall be 
attached to the stock books and not to the certificates issued. 

3. Capital stock, sales or transfers: On all sales, or agreements to sell, 
or memoranda of sales or deliveries of, or transfers of legal title to shares 
or certificates of stock or of profits or of interest in property or accumula- 
tions in any corporation, or to rights to subscribe for or to receive such shares 
or certificates, whether made upon or shown by the books of the corpora- 
tion, or by any assignment in blank, or by any delivery, or by any poper 
or agreement or memorandum or other evidence of transfer or sale, whether 
entitling the holder in any manner to the benefit of such stock, interest, 
or rights, or not, on each $100 of face value or fraction thereof, 2 cents, 
and where such s are without par or face value, the tax shall be 2 
cents on the transfer or sale or ment to sell on each share: Provided, 
That it is not intended by this title to impose a tax upon an agreement 
evidencing a deposit of certificates as collateral security for ponds loaned 
thereon, which certificates are not actually sold, nor upon the delivery or 
transfer for such purpose of certificates so deposited, nor upon mere loans 
of stock nor upon the return of stock so loaned: Provided further, That the 
tax shall not be imposed upon deliveries or transfers to a broker for sale, 
nor upon deliveries or transfers by a broker to a customer for whom and 
upon whose order he has purc same, but such deliveries or transfers 
shall be accompanied by a certificate setting forth the facts: Provided fur- 
ther, That in case of sale where the evidence of transfer is shown only by 
the books of the corporation the stamp shall be placed upon such books: 
and where the change of ownership is by Seocaliee of the certificate the 
stamp shall be placed upon the certificate; and in cases of an agreement 
to sell or where the transfer is by delivery of the certificate assigned in 
blank there shall be made and delivered by the seller to the buyer a bill or 
memorandum of such sale, to which the stamp shall be affixed; and oer 
bill or memorandum of sale or agreement to sell before mentioned shall 
show the date thereof, the name of the seller, the amount of the sale, and 
the matter or thing to which it refers. Any person liable to pay the tax 
as herein provided, or anyone who acts in the matter as agent or broker for 
for such person, who makes any such sale, or who in pursuance of any such 
sale delivers any certificate or evidence of the sale of any stock, interest or 
right, or bill or memorandum thereof, as herein required, without having 
the proper stamps affixed thereto with intent to evade the foregoing pro- 
visions, shall be deemed guilty of a misdemeanor, and upon conviction 
thereof shall pay a fine of not exceeding $1,000, or be imprisoned not more 
than six months, or both. 

4. Produce, sales of, on exchange: Upon each sale, agreement of sale, or 
agreement to sell (not including so-called transferred or scratch sales), any 

roductsor merchandise at, or underthe rules or us of, any exqnanes. or 
ard of trade, or other similar place, for future delivery, for each $100 in 
value of the merchandise cov by said sale or agreement of sale or agree- 
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ment to sell, 2 cents, and for each additional $100 or fractinoa! part thereof 
in excess of $100, 2 cents: Provided, That on every sale or eement of 
sale or agreement to sell as aforesaid there shall be made and delivered by 
the seller to the buyer a bill, memorandum, agreement, or other evidence 
of such sale, agreement of sale, or agreement to sell, to which there shall 
be affixed a lawful stamp or stamps in value equal to the amount of the tax 
on such sale: Provided further, That sellers of commodities described herein, 
having paid the tax provided by this subdivision, may transfer such con- 
tracts to a clearing-house corporation or association, and such transfer 
shall not be deemed to be a sale, or agreement of sale, or an agreement to 
sell within the provisions of this Act, provided that such transfer shall not 
vest any beneficial interest in such clearing-house association but shall be 
made for the sole purpose of enabling such clearing-house association to 
adjust and balance the accounts of the members of such clearing-house 
association on their several contracts. Every such bill, memorandum, or 
other evidence of sale or agreement to sell shall show the date thereof, the 
name of the seller, the amount of the sale, and the matter or thing to which 
it refers; and any person liable to pay the tax as herein provided, or anyone 
who acts in the matter as agent or broker for such person, who makes any 
such sale or agreement of sale, or agreement to sell, or who, in pursuance of 
any such sale, agreement of sale, or agreement to sell, delivers any such 
products or merchandise without a bill, memorandum, or other evidence 
thereof as herein required, or who delivers such bill, memorandum, or other 
evidence of sale, or agreement to sell, without having the proper stamps 
affixed thereto, with intent to evade the foregoing provisions, shall 
deemed guilty of a misdemeanor, and upon conviction thereof shall pay a 
pay ras exceeding $1,000 or be imprisoned not more than six months, 
or botn. 

No bill, memorandum, agreement, or other evidence of such sale, or 
agreement of sale, or agreement to sell, in case of cash sales of products 
or merchandise for immediate or prompt delivery which in good faith are 
actually intended to be delivered shall be subject to this tax. 

This subdivision shall not affect butsh I!) bein addition tothe provisions of 
the ‘‘United States Cotton Futures Act,’ approved August 11 1916, as 
amended, and ‘“‘The Future Trading Act,’’ approved August 24 1921. 

5. Drafts or checks (payable otherwise than at sight or on demand) 
upon their acceptance or delivery within the United States which ever is 
prior, promissory notes, except bank notes issued for circulation, and for 
each renewal of the same, for a sum not exceeding $100, 2 cents; and for 
each additional $100, or fractional part thereof, 2 cents. 

This subdivision shall not apply to a promissory note secured by the pledge 
of bonds or obligations of the United States issued after April 24 1917, or 
secured by the piedge of a promissory note which itself is secured by the 
pledge of such bonds or obligations; Provided, That in either case the par 
value of such bonds or obligations shall be not less than the amount of such 
note. 

6. Conveyances: Deed, instrument, or writing, whereby any lands, 
tenements, or other realty sold shall be granted, assigned, transferred, of 
otherwise conveyed to, or vested in, the purchaser or purchasers, or any other 
person or persons, by his, her, or their direction, when the consideration cr 
value of the interest or preperty conveyed, exclusive of the value of any lien 
or encumbrance remaining thereon at the time of sale, exceeds $100 and does 
not exceed $500, 50 cents; and for each additional $500 or fractional part 
thereof, 50 cents. This subdivision shall not apply to any instrument or 
i a, given to secure a debt. 

7. Entry of any goods, wares, or merchandise at any custom-house, 
either for consumption or warehousing, not exceeding $100 in value, 25 cents; 
Fyne mana ta and not exceeding $500 in value, 50 cents; exceeding $500 

n value, ; 

8. Entry for the withdrawal of any goods or merchandise from customs 
bonded warehouse, 50 cents. 

9. Passage ticket, one way or round trip, for each passenger, sold or issued 
in the United States for passage by any vessel to a port or place not in the 
United States, Canada or Mexico, if costing not exceeding $30, $1; costing 
more than $30 and not exceeding $60, $3; costing more than $60, $5. 
subdivision shall not apply to passage tickets costing $10 or less. 

10. Proxy for voting at any election for officers, or meeting for the 
transaction of business, of any corporation, except religious, educational, 
charitable, fraternal, or literary societies, or public cemeteries, 10 cents. 

11. Power of attorney ener 3 authority to do or perform some act for 
or in behalf of the grantor, which authority is not otherwise vested in the 
grantee, 25 cents. This subdivision shall not apply to any papers necessary 
to be used for the collection of claims from the United States or from any 
State for pensions, back pay, bounty, or for property lost in the military or 
naval service, nor to powers of attorney requ in bankruptcy cases nor to 
pours of attorney contained in the application of those who become mem- 

rs of or policy holders in mutual insurance companies doing business on 
the inter-insurance or reciprocal ey — thorugh an attorney in fact. 

12. Playing cards: Upon every pack of playing cards containing not more 
than fifty-four cards, manufactured or impo . and sold, or removed for 
consumption or sale, a tax of 8 cents per pack. 

13. On each policy of insurance, or certificate, binder, covering note 
memorandum, cablegram, letter, or other instrument by whatever name 
called whereby insurance is made or renewed upon ope within the 
United States (including rents and profits) against peril by sea or on inland 
waters or in transit on land (including transshipments and storage at termini 
or way points) or by fire, lightning, tornado, wind-storm, bombardment, 
invasion, insurrection or riot, issued to or for in the name of a domestic 
corporation or partnership or an individual resident of the United States 
| any foreign corporation or partnership or any individual not a resident 
of the United States, when such policy or other instrument is not signed or 
countersigned by an officer or agent of the insurer in a State, Territory, 
or District of the United States within which such insurer is authorized to do 
business, a tax of 3 cents on each dollar, or fractional part thereof of the 
ny oy charged: Provided, That policies of reinsurance shall be exempt 

m the tax imposed by this subdivision. 

Any person to or for whom or in whose name any such policy or other 
instrument is issued, or any solicitor or broker acting for or on behalf of 
such person in the procurement of any such policy or other instrument, shall 
affix the proper stamps to such policy or other instrument, and for failure 
to affix such stamps with intent to evade the tax shall, in addition to other 
penalties provided therefor, pay a fine double the amount of the tax. 


TITLE XII.—TAX ON EMPLOYMENT OF CHILD LABOR. 


Sec. 1200. That every person (other than a bona fide boys’ or girls’ 
canning club recognized by the Agricultural Department of a State and of the 
United States) operating (a) any mine or quarry situated in the United 
States in which children under the age of sixteen years have been em- 
ployed or permitted to work during any portion of the taxable year; or (b) 
any mill, cannery, workshop, factory, or manufacturing establishment 
situated in the United States in which the children under the age of fourteen 
years have been employed or permitted to work, or children between the 
ages of fourteen and sixteen have been employed or permitted to work more 
than eight hours in any day or more than six days in any week, or after the 
hour of seven o'clock post meridian, or before tHe hour of six o’clock ante 
meridian, during any portion of the taxable year, shall pay for each taxable 
year, in addition to all other taxes imposed by law (but in ew of the tax im- 

by Section 1200 of the Revenue Act of 1918), an excise tax equiva- 
ent to 10 per centum of the entire net profits received or accrued for such 
year from the sale or disposition of the product of such mine, quarry, mill 
cannery, workshop, factory, or manufacturing establishment. 

Sec. 1201. That in computing net profits under the provisions of this 
title, for the purpose of the tax there shall be allowed as deductions from 
the gross amount received or accrued for the taxable year from the sale 
or pouiice of such products manufactured within the United States the 
following items: 

a) The cost of raw materials entering into the production; 

) Running expenses, including rentals, cost of repairs, and mainten- 
ance, heat, power, insurance, management, and a reasonable allowance 
for salaries or other tions for personal services actually rendered, 
and for depreciation; 

within the 


(c) Interest paid le year on debts or loans contracted 
to meet the needs of the b 


proceeds of which have been 
to meet such 


ac used 
(d) Taxes of all kinds paid during the taxable year with respect to the 
business or property relating to the production; an 
(e) Losses actually sustained within the taxable year in connection with 
the business of producing such products, losses from fire, flood, 
storm, or other casualties, and not compensated for by insurance or other- 


Sec. 1202. That if any such person during any taxable year. or part 
thereof, whether under any agreement, arrangement, or understanding or 
otherwise, sells or disposes of any product of such mine, quarr 
cannery, workshop, factory, or act establishment at 





y, mill, 

manuf. less than 
the fair market price obtainable therefor either (a) in such manner as 
directly or indirectly to benefit such person or any person or in- 





directly interested in the business of such person; or (b) with intent to 
cause such benefit; the gross amount received or accrued for such year 
or nage thereof from the sale or disposition of such product shall be taken 
to the amount which would have been receiv or accrued from the 
sale or disposition of such product if sold at the fair market price. 

Sec. 1203. (a) That no person subject to the provisions of this title 
shall be liable for the tax herein imposed if the only employment or permis- 
sion to work which but for this section would subject him to the tax has 
been of a child as to whom such person has in good faith procured at the 
time of employing such child or permitting him to work, and has since in 
good faith relied upon and kept on file a certificate, issued in such form, 
under such conditions and by such persons as may be prescribed by a 
board consisting of the Secretary, the Commissioner, and the Secretary of 
Labor, showing the child to be of such age as not to subject such person 
to the tax imposed by this title. Any person who knowingly makes a false 
statement or presents false evidence in or in relation to any such certificate 
or application therefor shall be punished by a fine of not less than $100, 
nor more than $1,000, or by imprisonment for not more than three months, 
or by both such fine and imprisonment, in the discretion of the court. 

In any State designated by such board an employment certificate or other 
similar paper as to the age of the child, issued under the laws of that State, 
and not inconsistent with the provisions of this title, shall have the same 
force and effect as a certificate herein provided for. 

(b) The tax imposed by this title shall not be imposed in the case of any 
person who proves to the satisfaction of the Secretary that the only employ- 
ment or permission to work which but for this section would subject him 
to the tax, has been of a child employed or permitted to work under a 
ry om of fact as to the age of such child, and without intention to evade 

e tax. 

Sec. 1204. That on or before the first day of the third month foll 
the close of each taxable year, a true and accurate return under oath s 
be made by each person subject to the provisions of this title to the collector 
for the district in which such person has his principal office or place of 
business, in such form as the Commissior, with e approval of the 
Secretary, shall prescribe, setting forth specifically the gross amount of 
income received or accrued during such year from the sale or disposition 
of the product of any mine, quarry, mill, cannery, tevin A f , Or 
manufacturing establishment, in which children have been employed subject- 
ing him to the tax imposed by this title, and from the total thereof deducting 
the aggregate items of allowance authorized by this title, and such other 
particulars as to the gross receipts and items of allowance as the Commis- 
sioner, with the approval of the Secretary, may require. 

Sec. 1205. That all such returns shall be transmitted forthwith by the 
collector to the Commissioner, who shall. as soon as practicable, assess the 
tax found due and notify the person making such return of the amount of 
tax for which such person is liable, and such person shall pay the tax to the 
collector on or before thirty days from the date of such notice. 

. 1206. That for the purposes of this Act the Commissioner, or any 
person duly authorized by him, shall have authority to enter and inspect at 
any time any mine, quarry, mill, cannery, workshop, factory, or manu- 
facturing establishment. he Secretary of Labor, or any person duly 
authorized by him, shall, for the purpose of complying with a request of 
the Commissioner to make such an inspection, have like authority, and 
shall make report to the Commissioner of inspections made under such 
authority in such form as may be prescribed by the Commissioner with the 
approval of the Secretary of the Treasury. 

Any person who refuses or obstructs entry or inspection authorized by 
this Sect ion shall be punished by a fine of not more than $1,000, or by 
cneeeenonenent for not more than one year, or both. 

Sec. 1207. That as used in this title the term ‘‘taxable year’’ shall have 
the same meaning as provided for the purposes of income tax in Section 200. 


TITLE XIII.—GENERAL ADMINISTRATIVE PROVISIONS. 


Laws Made Applicable. 


Sec. 1300. That all administrative, special, or stamp provisions of law 
including the law relating to the assessment of taxes, so far as applicable, 
are hereby extended to and made a part of this Act, and every person liable 
to any tax imposed by this Act, or for the collection thereof, shall keep such 
records and render, under oath, such statements and returns, and shall 
comply with such regulations as the Commissioner, with the approval 
of the Secretary, may from time to time prescribe. 


Method of Collecting Tax. 


Sec. 1301. That whether or not the method of collecting any tax im- 
posed by Titles V, VI, VII, VIII, LX, or X of thisAct is specifically pro- 
vided therein, any such tax may, under regulations prescribed by the 
Commiussioner with the approval of tne Secretary, be collected by stamp 
coupon, serial-numbered ticket, or such other reasonable device or method 
as may be necessary or helpful in securing a complete and prompt col- 
lection of the tax. All administrative and penalty provisions of Title XI, 
in so far as applicable, shali apply to the collection of any tax which the 
Commissioner determines or prescribed shall be collected in such manner. 


Penalties. 


Sec. 1302. (a) That any person required under Titles V, VI, VII, VIII, 
IX, X, or XII, to pay, or to collect, account for and pay over any tax, or 
required by law or regulations made under authority thereof to make a 
return or supply any information for the purposes of the computation, 
assessment, or collection of any such tax, who fails to pay, collect, or truly 
account for and pay over any such tax, make any such return or supply an 
such information at the time or times required by itaw or regulation sha 
in addition to other penalties provided by law be subject to a penalty of 
not more than $1, ‘ 

(b) Any person who willfully refuses to pay, collect, or truly account for 
end pay over any such tax, make such return or wey sd such information 
at the time or times chy aye by law or regulation, or who willfully attempts 
in any manner to evade such tax shall] be guilty of a misdemeanor and in 
addition to other penalties provided by law shall be fined not more than 
$10,000 or imprisoned for not more than one year, or both, together with 
the costs of prosecution. 

(c) Any person who willfully refuses to pay, collect, or truly account for 
and pay over any such tax shall in addition to other penalties provided by 
law liable to a penalty of the amount of the tax evaded, or not paid, 
collected, or accounted for and paid over, to be assessed and collected in 
the same manner as taxes are assessed and collected: Provided, however, 
That no penalty shall be assessed under this subdivision for ri offense 
for which a penalty may be assessed under authority of Section 3176 of the 
Revised Statutes, as amended, or for any offense for which a penalty has 
been recovered under Sec ion 3256 of the Revised Statutes. 

(d) The term “person’’ as used in this Section includes an officer or em- 
ployee of a corporation or a member or employee of a partnership, who 
as such officer, employee, or member is under a duty to perform the act in 
respect of which the violation occurs. 


Rules and Regulations. 


Sec. 1303. That the Commissioner, with the approval of the Secre : 
is hereby authorized to make all needful rules and regulations for the 
enforcement of the provisions of this Act. : 

e Co ioner, with such approval may by regulation provide that 
any return required by Titles V, Vi, VII, VIII, LX, or X, to be under oath 
may, if the amount of the tax covered thereby is not in excess of $10, be 
signed or acknowledged before two witnesses instead of under oath. 


Overpayments and Overcollections. 


Sec. 1304. That in the case of any overpayment or overcollection of any 
tax imposed by Section 602 or by Title V_ Title VIII, or Title LX the per- 
son making such overpayment or overcollection may take credit therefor 
against taxes due upon aay monthly return, and shall make refund of any 
excessive amount coll by him upon proper application by the person 
entitled thereto. 


Articles Exported. 


Sec. 1305. That under such rules and regulations as the Commissioner 
with the approval of the Secretary may prescribe, the taxes imposed under 
the provisions of Titles VI, VII or LX shall not apply in respect to articles 
sold or leased for export and in due course so exported. Under such rules 
and regulations the amount of any interna! revenue tax erroneously or 
illegally collected in respect to exported articles may be refunded to the 
exporter of the article, instead of to the manufacturer, if the manufacturer 
waives any claim for the amount so to be refunded. 


Fractional Parts of a Cent. 
Sec. 1306. That in the payment of any tax under this Act not payable 


by stamp a fractional part of a cent shall be disregarded unless it amounts 
to one-half cent or more, in which case it shall be increased to l cent. * 
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Returns. 


Sec. 1307. That whenever in the judgment of the Commissioner necessary 
he may require any person, by notice served upon him, to make a return or 


such statements as he deems sufficient to show whether or not such person 
is liable to tax. 


Examination of Books and Witnesses. 


Sec. 1308. That the Commissioner, for the purpose of ascertaining the 
correctness of any return or for the purpose of making a return where none 
has been made, is hereby authorized, by any revenue agent or inspector 
designated by him for that purpose, to examine any books, papers, records, 
or memoranda bearing upon the matters required to be included in the 
return, and may require the attendance of the person rendering the return 
or of any officer or employee of such person, or the attendance of any other 
person having knowledge in the premises, and may take his testimony with 
reference to the matter required by law to be included in such return, with 
power to administer oaths to such person or persons. 


Unnecessary Examinations. 


Sec. 1309. That no taxpayer shall be subjected te unnecessary examina~ 
tions or investigations, and only one inspection of a taxpayer's books of 
account shall be made for each taxable year unless the taxpayer requests 
otherwise or unless the Commissioner, after investigation, notifies the 
taxpayer in writing that an additional inspection is necessary. 


Jurisdiction of Courts. 


Sec. 1310. (a) That if any person is summoned under this Act to appear: 
to testify, or to produce books, papers or other data, the District Court 
of the United States for the district in which such person resides shall have 
jurisdiction by appropriate process to compel such attendance, testimony, 
or production of books, papers, or other data. 

) The District Courts of the United States at the instance of the 
United States are hereby invested with such jurisdiction te make and 
issue, both in actions at law and suits in equity, writs and orders of in- 
junction, and of ne exeat republica. orders appointing receivers, and such 
other orders and process, and to render such judgments and decrees, 
granting in proper cases both legal and equitable relief together, as may be 
necessary or apaeopetese for the enforcement of the provisions of this Act. 
The remedies hereby provided are in addition to and not exclusive of any 
and all other remedies of the United States in such courts or etherwise to 
enforce such provisions. 

(c) Paragraph Twentieth of Section 24 of the Judicial Code is amended 
by adding at the end thereof the following new paragraph: 

*“Ooncurrent with the Court of Claims, of any suit or proceeding, com- 
menced after the passage of the Revenue Act of 1921, for the recovery 
of any internal] revenue tax alleged to have been erroneously or illegally 
assessed or collected, or of any penalty claimed to have been collected 
without authority or any sum alleged to have been excessive or in any 
manner wrongfully collected, under the internal revenue laws, even if the 
claim exceeds $10.000, if the collector of internal revenue by whom such 
tax, penalty, or sum was collected is dead at the time such suit or pro- 
ceeding is commenced.”’ 


Amendments to Revised Statutes. 


Sec. 1311. That Sections 3164, 3165, 3167. 3172, 3173, and 3176 of the 
Revised Statutes, as amended, are re-enacted, without change, as follows: 

‘Sec. 3164. It shall be the duty of every collector of internal revenue 
having knowledge of any willful violation of any law of the United States 
relating to the revenue. within thirty days after coming into possession 
of such knowledze, to file with the district attorney of the district in which 
any fine, penalty, or forfeiture may be incurred, a statement of all the facts 
and circumstances of the case within his knowledge, together with the names 
of the witnesses, setting forth the provisions of law believed to be so violated 
on which reliance may be had for condemnation or conviction. 

“Sec. 3165. Every collector, deputy collector, internal-revenue agent, 
and internal revenue officer assigned to duty under an internal-revenue 
agent, is authorized to administer oaths and to take evidence » yH 
part of the administration of the internal-revenue laws with e is 
charged, or where such oaths and evidence are authorized by law or regula- 
tion authorized by law to be taken. 

“Sec. 3167. It shall be unlawful for any collector, deputy collector 
agent, clerk, or other officer or employee of the United States to divulge or 
to make known in any manner whatever not vided by law to any per on 
the operations, style of work, or apparatus of any saamainotnrer ox producer 
visited by hin in the discharge of his official duties, or the amount or source 
of income, profits, losses, expenditures, or any particular thereof, set forth 
or d in any income return, or to t any income return or copy 
thereof or any book containing any abstract or particulars thereof to 
seen or examined by any person except as proves by law: and it shall be 
unlawful for any person to print or publish in any manner whatever not pro- 
vided by law any income return, or any part or source of income, 
profits, losses, or expenditures appearing in any income return; and any 
offense against the foregoing provision shall be a misdemeanor and be pun- 
ished by a fine not exceeding $1,000 or by imprisonment not exceeding one 
year, or both, at the discretion of the court; and if the offender be an officer 
or employee of the United States he shall be dismissed from office or dis- 

from employment. 

“Sec. 3172. Every collector shall, from time to time, cause his deputies 
to proceed through every part of his district and inquire after and concerning 
all persons therein who are liable to pay any internal-revenue tax, ard all 
persons owning or having the care and management of any objects liable to 
pay any tax, and to make a list of such persons and enumerate said objects. 

‘Sec. 3173. It shall be the duty of any person, partnership, firm, asso 
ciation, or corporation, made liable to any duty, special tax or other tax 
imposed by law, when not otherwise provided for, (1) in case of a special 
tax, on or before the thirty-first day of July in each year, and (2) in other 
cases before the day on which the taxes accrue, to e a list or return, 
verified by oath, to the collector or a deputy collector of the district where 
located, of the articles or objects, including the quantity of goods, wares. 
and merchandise, made or sold and charged with a tax, the several rates and 
aggregate amount, according to the forms and tions to be prescribed 
by the Commissioner of Internal Revenue, with the approval of the Secre- 
tary of the Treasury, for which such person, partners . firm, association, 
or corporation is liable: Provided, That if any person liable to pay any duty 
or tax, or owning, possessing, or having the care or management of property. 
goods, wares, and merchandise, article or objects liable to pay any duty, 
tax, or license, shall fail to make and exhibit a list or return required by 
law, but shall consent to disclose the particulars of any and all the property, 

oods, wares, and merchandise, articles, and objects liable to pay any 
uty or tax, or any business or occupation liable to pay any tax as a id, 
then, and in that case, it shall be the duty of the collector or deputy col- 
lector to make such list or return, which, being distinctly read, consented 
to, and signed and verified by oath by the person so owning, possessing, 
or having the care and management as aforesaid, may be received as the 
list of such person: Provided further, That in case no annua! list or return has 
rendered by such person to the collector or deputy collector as required 

by law, and the person shal] be absent from his or her residence or place of 
business at the time the collector or a deputy collector shal! call for the annual 
list or return, it shall be the duty of such collector or depyty collector to 
leave at such place of residence of business, with some one of suitable age 
discretion, if such be present, otherwise to deposit in the nearest 
post office, a note or memorandum addressed to such person, requiring him 
or her to render to such collector or deputy collector the list or return re- 


quired by law within ten days from the date of such note or memorandum, 
verified by oath. And if any person, on being notified or required as afore- 
said, shall refuse or neglect to render such list or return wi the time re- 


quired as aforesaid, or whenever any person who is required to deliver a 
monthly or other return of objects subject to tax fails to do so at the time 
req , or delivers any return which, in the opinion of the collector, is 
erroneous, false, or fraudulent, or contains any undervaluation or under- 
statement, or refuses to allow any regularly authorized Government officer 
to examine the books of such person, firm, or corporation, it shall be lawful 
for the collector to summon such person, or any other person having pos- 
session, custody, or care of books of account containing entries relating to 
the business of such person or any other person he may deem proper, to 
appear before him and produce such books at a time and place named in 
e summons, and to give testimony or answer interrogatories, under oath, 
respecting any objects or income liable to tax or the returns thereof. The 
oullocter may summon any person residing or found within the State or 
Territory in which his district lies; and when the person intended to be 
summoned does not reside and can not be found within such State or 
Territory, he may enter any collection district where such 
found and there make the examination herein authorized. 
he may there exercise all the authority which he t lawfully exercise i : 
the district for which he was commissioned: Provided, That ‘person,’ as 
used in this section, shall be construed to include any corporation, jo 


rson may 
d to this end 








stock company or association, or insurance company when such construc- 
tion is necessary to carry out its provisions. . 

“Sec. 3176. If any person, corporation, company, or association, fails 
to make and file a return or list at the time prescribed by law or by regu- 
lation made under authority of law, or makes, willfully or otherwise, a false 
or fraudulent return or list, the collector or deputy collector shall make the 
return or list from his own knowledge and from such information as he can 
obtain through testimony or otherwise. In any such case the Commissioner 
may, from his own knowledge and from such information as he can obtain 
through testimony or otherwise, make a return or amend any return made 
by a collector or deputy collector. Any return or list so made and subscribed 
by the Commissioner, or by a collector or deputy collector and approved by 
the Commissioner, shall be prima facie good and sufficient for all legal 


purposes. 

Pe the failure to file a return or list is due to sickness or absence, the 
Collector may allow such further time, not exceeding thirty days, for mak- 
ing and filing the return or list as he deems proper. 

‘The Commissioner of Internal Revenue shall determine and assess all 
taxes, other than stamp taxes, as to which returns or lists are so made un- 
der the provisions of this section. In case of any failure to make and file 
a return or list within the time prescribed by law, or prescribed by the 
Commissioner of Internal Revenue or the Collector in pursuance of law 
the Commissioner of Internal Revenue shall add to the tax 25 per centum 
of its amount, except that when a return is filed after such time and it is 
shown that the failure to file it was due to a reasonable cause and not to 
willful neglect, no such addition shall be made to the tax. In case a false 
or fraudulent return or list is willfully made, the Commissioner of Internal 
Revenue shall add to the tax 50 per centum of its amount. 

“The amount so added to any tax shall be collected at the same time and 
in the same manner and as part of the tax unless the tax has been paid be- 
fore the discovery of the neglect, falsity, or fraud, in which case the amount 
so added shall be collected in the same manner as the tax.”’ 


Final Determinations and Assessments. 


Sec. 1312. That if after a determination and assessment in any case the 
taxpayer has without protest paid in whole any tax or penalty, or accepted 
any abatement, credit, or refund based on such determination and as- 
sessment, and an agreement is made in writing between the re and 
the Commissioner, with the approval of the Secretary ,that such determi- 
nation ard assessment shall be final and conclusive, then Spor a Re, oe a 
showing of fraud or malfeasance or misrepresentation of fact ma ‘d af- 
fecting the determination of assessment thus made) (1) the case shall not 
be reopened or the determination and assessment modified by any officer, 
employee, or agent of the United States, and (2) no suit, action, or proceed- 
ing to annul, modify, or set aside such determination or assessment shall be 
entertained by any court of the United States. 


Administrative Review. 


Sec. 1313. That in the absence of fraud or mistake in mathematical 
calculation; the findings of facts in and the decision of the Commissioner 
upon (or in case the Secretary is authorized to approve the same, then after 
such approval), the merits of any claim presented under or rep nat 
the internal-revenue laws shall not be subject to review by any other ad- 
ministrative officer, employee, or agent of the United States. 


Retroactive Regulations. 


Sec. 1314. That in case a regulation or Treasury decision relating to the 
internal-revenue laws made by the Commissioner or the Secretary, or by 
the Commissioner with the approval of the Secretary, is reversed by a sub- 
sequent regulation or Treasury decision, and such reversal is not imme- 
diately occasioned or required by a decision of a court of competent juris- 
diction, such subsequent regulation or Treasury decision may, in the dis- 
cretion of the Commissioner, with the approval of the Secretary, be applied 
without retroactive effect. 

Refunds. 


Sec. 1315. That Section 3220 of the Revised Statutes, as amended, is 
re-enacted without change, as follows: 

“Sec. 3220. The Commissioner of Internal Revenue, subject to regu- 
lations prescribed by the Secretary of the Treasury, is authorized to remit, 
refund, and pay back all taxes erroneously or illegally assessed or collected, 
all penalties collected without authority, and all taxes that appear to be 
unjustly or excessive in amount, or in any manner wrongfully 
collected; also to repay to any Collector or Deputy Collector the full amount 
of such sums of money as may be recovered against him in any court, for 
any internal revenue taxes collected by him, with the cost and expenses of 
suit; also all damages and costs recovered against any assessor, assistant 
assessor, Collector, Deputy Collector, agent, or inspector, in any suit 
brought against him by reason of anything done in the due performance of 
his official duty, and shall make report to Congress at the of 
each regular: session of Congress of all transactions under this section.” 

Sec. 1316. That Section 3228 of the Revised Statutes is amended to 
read as follows: 

“Sec. 3228. All claims for the refunding or crediting of any internal rev- 
enue tax alleged to have been erroneously or illegally assessed or collected 
or of any penalty alleged to have been elleatadl thout authority, or of 
any sum alleged to have been excessive or in any manner wrongfully col- 
lected, must presented to the Commissioner of Internal Revenue within 
four years next after payment of such tax, penalty, or sum.” 

This section, except as modified by Section 252, shall apply retroactively 
to claims for refund under the Revenue Act of 1916, the Revenue Act of 
1917. and the Revenue Act of 1918. 

Sec. 1317. That the ragraph of Section 3689 of the Revised Statutes, 
as amended, reading as follows: ‘‘Refunding taxes illegally collected (internal 
revenue): To refund and pay back duties erroneously or illegally assessed 
or collected under the internal revenue laws,’’ is re ed from and after 
June 30 1920; and the Secretary of the 1 submit for the fiscal 
year 1921, and annually thereafter, an estimate of appropriations to refund 
and pay back duties or taxes erroneously or i y assessed or collected 
under the internal revenue laws, and to pay judgments, including interest 
and costs, rendered for taxes or penalties erroneously or illegally assessed 
or collected under the interna: revenue laws. 


Limitations Upon Suits and Prosecutions. 

Sec. 1318. That Section 3226 of the Revised Statutes is amended to 
read as follows: 

‘Sec. 3226. No suit or proceeding shall be maintained in any court for 
the recovery of any interna! revenue tax alleged to have been apemey 
or illegally couneandl or collected, or of any penalty claimed to have been 
collected without authority, or of any sum alleged to have been excessi 
or in any manner wrongfully collected, until a claim for refund or credit 
has been duly filed with the Commissioner of Internal Revenue, 
to the provisions of law in that regard, and the regulations of the 
of the Treasury established in pursuance thereof. No such suit or - 
ing shall be begun before the iration of six months from the date of 
filing such claim unless the C oner renders a on thereon within 
that time, nor after the expiration of five years from the date of the payment 
of such tax, penalty, or sum.”’ 

This section shall not affect any suit or proceeding instituted prior to 
the passage of this Act, but shall appiy to all suits and pr instituted 
after the pocnese ct this Act, whether or not barred by prior Acts of Congress. 

Sec. 1319. t Section 3227 of the Revised Statutes is hereby 
but such repeal shall not affect any suit or proceeding instituted prior to 
the passage of this Act. ; 

Sec. 1320. That no suit or proceeding for the collection of any internal 
revenue tax shall be begun after the expiration of five years from the time 
such tax was due, except in the case of fraud with intent to evade tax, or 
willful attempt in any manner to defeat or evade tax. This section shall 
not apply to suits or proceedings for the collection of taxes under Section 
250 - ay pw Act, nor to suits or proceedings begun at the time of the passage 
of t ct. 

Sec. 1321. (a) That the Act entitled “An Act to limit the time within 
which prosecutions may be instituted against persons charged with violating 
internal revenue laws,’ apyrorne July 5 1884, is amended to read as follows: 

“That no person shal prosecuted, tried, or punished for any of the 
various offenses under the internal revenue laws of the United States 
unless the indictment is found or the information instituted within three 
years next after the commission of the offense: Provided, That the time during 
which the person committing the offense is absent from the district wherein 
the same is committed shall not be taken as any part of the time limited 
by law for the commencement of such proceedings: Provided further, That 
the provisions of this Act shall not apply to offenses committed prior to its 
passage: Provided Parner. That where a complaint shall be instituted before 
a commissioner of the United States within the period above limited, the 
time shall be extended until the discharge of the a , ay at its next 
session within the : And provided further, That this Act shall not 
apply to offenses committed by officers of the United States. 
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(b) Any prosecution or proceeding under an indictment_found or informa” 
tion instituted prior to the passage of this Act shall not be affected in any 
manner by this amendment, but such prosecution or proceeding shall be 
subject to the limitations imposed by law prior to the passage of this Act. 


Assessments. 


Sec. 1322. That all ternal revenue taxes, except as provided in Section 
250 of this Act, shall, notwithstandin ] 
the Revised Statutes or any other provision of law, be assessed within four 
years after such taxes became due, but in the case of fraud with intent to 
evade tax or willful attempt in any manner to defeat or evade tax, such 
tax may be at any time. 


Fraudulent Returns. 

Sec. 1323. That Section 3225 of the Revised Statutes of the United States, 
as amended, is re-enac without change as follows: 

“Sec, 3225. When a second assessment is made in case of any list, 
statement, or return, which in the opinion of the collector or deputy 
collector was false or fraudulent, or contained any under-statement or 
under-valuation, such assessment shall not be remitted, nor shall taxes 
collected under such assessment be refunded, or paid back, or recovered 
by any suit, unless it is proved that such list, statement, or return was not 
willfully false or fraudulent and did not contain any willful under-statement 
or under-valuation.’’ 


Interest on Refunds and Judgments. 

Sec. 1324. (a) That upon the allowance of a claim for the refund of or 
credit for internal revenue taxes paid. interest, shall be allowed and paid 
upon the total amount of such refund or credit at the rate of one-half of 
1 per centum per month to the date of such allowance, as follows: (1) if 
such amount was paid under a specific protest setting forth in detail the 
basis of and reasons for such protest, from the time when such tax was paid, 
or (2) if such amount was not paid under protest but pursuant to an addi- 
tional assessment, from the time such additional assessment was paid, or 
(3) if no protest was made and the tax was not paid pursuant to an addi- 
tional assessment, from six months after the date of filing of such claim for 
refund or credit. The term “additional assessment’’as used in this section 
means a further assessment for a tax of the same character previously paid 


in part. 

Ab) Section 177 of the Judicial Code is amended to read as follows: 

“Sec, 177. No interest shall be allowed on any claim up to the time of the 
rendition of judgment by the Court of Claims, unless upon a contract 
expressly stipulating for the payment of interest, except that interest may 
be allowed in any judgment of any court rendered after the passage of the 
Revenue Act of 1921 against the United States for any internal revenue tax 
erroneously or iliegally assessed or collected, or for any penalty collected 
without authority or any sum which was excessive or in any manner wrong- 
fully collected, under the internal revenue laws.” 


Payment of Taxes by Check or United States Securities. 

Sec. 1325. That collectors may receive, at par with an adjustment fot 
accrued interest, notes or certificates of indebtedness issued by the United 
States and uncertified checks in payment of income, war profits and excess 
profits taxes and any other taxes payable other than by stamp, during such 
time and under such regulations as the Commissioner, with the approval 
of the Secretary, shall prescribe; but if a check so received is not paid by 
the bank on which it is drawn the person by whom such check has been 
tendered shall remain liable for the payment of the tax and for all legal pen- 
alties and additions the same as if such check had not been tendered. 


Frauds on Purchasers, 

Sec. 1326. That whoever in connection with the sale or lease, or offer for 
sale or lease, of any article, or for the purpose of making such sale or lease, 
makes any statement, written or oral, (1) intended or calculated to lead any 

rson to believe that any part of the price at which such article is sold or 
eased , or offered for sale or lease, consists of a tax imposed under the author- 
ity of the States, or (2) ascribing a particular part of such price to a tax 
imposed under the authority of the United States, knowing that such state- 
ment is false or that the tax is not so great as the portion of such price 
ascribed to such tax, shall be guilty of a misdemeanor and upon conviction 
thereof shall be punished by a fine of not more than $1,000 or by imprison- 
ment not ex ing one year, or both. 


Tax Simplification Board. 

Sec. 1327. (a) That there is hereby established in the Department of 
the Treasury a board to be known as the “Tax Simplification Board’’ 
(hereinafter in this section called the *‘Board’’), to be composed as follows: 

(1) Three members who shall represent the public, to be appointed by 
the President; and 

(2) Three members who shall represent the Bureau of Internal Revenue 
and shall be officers or employees of the United States serving in such 
Bureau, to be appointed by the Secretary. 

(b) Any vacancy in the Board shall be filled in the same manner as the 
original appointment. The members representing the public shall serve 
without compensation except reimbursement for traveling, subsistence and 
other necessary expenses incurred in the performanee of the duties vested 
in them by this section. The members representing the Bureau of Interna! 
Revenue shall serve without compensation in addition to that received for 
their service in such Bureau. 1m 

(c) The Secretary shall furnish the Board with such clerical assistance, 
quarters and stationery, furniture, office equipment and other supplies as 
ae A be necessary for the performance of the duties vested in them by this 
section. 

(d) It shall be the duty of the Board to investigate the procedure of and 
the forms used by the Bureau in the administration of the internal revenue 
laws, and to make recommendations in respect to the simplification thereof. 
The Board shall make areport to the Congress on or before the first Monday 
of December in each year. 

(e) The expenditures of the Board shall be paid upon vouchers approved 
by the Board and signed by the Chairman threof. For the expenditures 
of the Board for the fiscal year ending June 30 1922 there is authorized to 
be appropriated, out of any money in the Treasury not otherwise appro- 
priated, the sum of $10,000. 

(f) The Board shall cease to exist on December 31 1924. 


Consolidation of Liberty Bond Tax Exemptions. 

Sec. 1328. That the various Acts authorizing the issues of Liberty bonds 
“— eo _ Spameanee as follows: 

a n and atter January ] 1921, 4 per centum and 4% per centum 
Liberty bonds shall be exempt from graduated additional income taxes, 
commonly known as surtaxes, and excess profits and war profits taxes, now 
or hereafter imposed by the United States upon the income or profits of 
individuals, partnerships, corporations, or associations, in respect to the 
interest on aggregate principal amounts thereof as follows: 

Until the oxpiredon of two years after the date of the termination of the 
war between the United States and the German Government, as fixed by 
protametion of the President, on $125,000 aggregate principal amount; and 

or three years more on $50,000 aggregate principal amount. 

(b) The exemptions provided in Subdivision (a) shall be in addition to 
the exemptions provided in Section 7 of the Second Liberty Bond Act, 
and in addition to the exemption provided in Subdivision (3) of Section 1 
of the Supplement to the Second Liberty Bond Act in respect to bonds 
issued upon conversion of 344 per centum bonds, but shall be in lieu of the 
exemptions provided and free from the conditions and limitations im d 
in Subdivisions (1) and (2) of Section 1 of the Supplement to Second Liberty 
Bond Act and in Section 2 of the Victory Liberty Loan Act. 


Bg oi ¢ United States Bonds or Notes in Lieu of Surety. 
ec. 1329. That wherever by the laws of the United State: 

made pursuant thereto, any person is required to furnish ay " ee oni 
Sowaton, bond, guaranty, or undertaking, hereinafter called “ ] 


nd,”’ with surety or sureties, such person may. in lieu of such surety or 


sureties, de t as security with the official having authority to a e 
such penal bond, United States Liberty bonds or other ae or cle a 
the United States in a sum equal at their par value to the amount of such 


penal bond required to be furnished together with an agreemen 
such official to collect or sell such bonds or notes a> aeaeded te eee 
any default in the performance of any of the conditions or stipulations of 
such penal bond. he acceptance of such United States bonds or notes 
in lieu of surety or sureties required by law sha!! have the same force and 
effect as individual or corporate sureties, or certified checks, bank drafts 
post office money orders, or cash, for the penalty or amount of such penal 
nd. The bonds or notes deposited hereunder, and such other United 
States bonds or notes as may be substituted therefor from time to time as 
such security, may be de ted with the Treasurer of the United States. a 
Federal Reserve Bank, or other depository duly d ted for that purpose 
bonds 


by the Secretary, which shall issue receipt therefor, describing suc 








the provisions of Section 3182 of 








or notes so deposited. As soon as security for the performance of such 
pone bond is no longer necessary, such bonds or notes so de shall 
returned to the depositor: Provided, That in case a person or persons 
supplying a contractor with labor or material as provided by the Act of 
Congress, approved February 24 1905 (33 Stat. 811), entitled “An Act to 
amend an Act approved August 13 1894, entitled ‘An Act for the protection 
of persons furnishing materials and labor for the contsruction of public 
works,’ ”’ shal] file with the obligee, at any time after a default in the 
performance of any contract subject to said Acts, the application and 
affidavit therein provided, the obligee shail not deliver to the obligor the 
deposited bonds or notes nor any surplus proceeds thereof until the expira- 
tion of the time limited by said Acts for the institution of suit by such 
person or persons, and, in case suit shall be instituted within such time, 
shall hold said bonds or notes or proceeds subject to the order of the court 
having jurisdiction thereof: Provided further, That nothing herein contained 
shall affect or impair the priority of the claim of the United States against 
the bonds or notes deposited or any right or remedy granted by said Acts 
or by this section to the United States for default upon any obligation of 
said penal bond: Provided further, That all laws inconsistent with this 
section are hereby so modified as to conform to the provisions hereof: And 
provided further, That nothing contained herein shall affect the authority 
of courts over the security, where such bonds are taken as security in 
qocuctal proceedings, or the authority of any administrative officer of the 
Inited States to receive United States bonds for security in cases authorized 
by existing laws. The Secretary may prescribe rules and regulations 
necessary and proper for carrying this section into effect. 


Lost Stamps for Tobacco, Cigars, and so forth. 


Sec. 1330. That Section 3315 of the Revised Statutes, as amended, is 
re-enacted without change, as follows: A 

“Sec. 3315. The Commissioner of Internal Revenue may, under regula- 
tions prescribed by him with the approval of the Secretary of the Treasury, 
issue stamps for re-stamping packages of distilled spirits, tobacco, cigars, 
snuff, cigarettes, fermented liquors, and wines which have been duly 
stam but from which the stamps have been lost or destroyed by un- 
avoidable accident.”’ 


Consolidated Returns for Year 1917. 


Sec. 1331. (a) That Title II of the Revenue Act of 1917 shall be con- 
strued to impose the taxes therein mentioned “pon the basis of consolidated 
returns of net income and invested capital in the case of domestic corpora- 
tions ane domestic partnerships that were affiliated during the calendar 
year 1917. 

(b) Forthe purpose of this Section a corporation or partnership was 
affiliated with one or more corporations or partnerships (1) when such 
corporation or partnership owned directly or controlled through closely 
affiliated interests or by a nominee or nominees all or substantially all the 
stock of the other or others, or (2) when substantially all the stock of two 
or more corporations or the business of two or more partnerships was 
owned by the same interests: Provided, That such corporations or partner- 
ships were engaged in the same or a closely related business, or one corpora- 
tion or partnership bought from or sold to another corporation or partner- 
ship products or services at prices above or below the current market, thus 
effecting an artificia] distribution of profits, or one corporation or partner- 
ship in any way so arranged its financial relationships with another cor- 
poration or partnership as to assign to it a disproportionate share of net 
income or invested capital. For the purposes of this Section, public 
service corporations which (1) were operated independently, (2) were not 
physically connected or merged and (3) did not receive special permission 
to make a consolidated return, shall not be construed to have been affiliated; 
but a railroad or other public utility which was owned by an industrial 
corporation and was operated as a plant facility or as an integral part of a 
group organization of affiliated corporations which were required to file a 
consolidated return, shal] be construed to have been affiliated. 

(c) The provisions of this Section are declaratory of the provisions of 
Title II of the}Revenue Act of 1917. 


he. oF : Alternative Tax on Personal Service Corporations. 


Sec. 1332. (a) That if either subdivision (e) of Section 218 of the Revenu® 
Act of 1918 or subdivision (d) of Section 218 of this Act is by final adjudi 
cation declared invalid, there shall, in addition to all other taxes, be levied. 
collected, and paid on the net income (as defined in Section 232) received 
during the calendar years 1918, 1919, 1920, and 1921, by every personal 
service corporation (as defined in Section 200) included within the pro- 
visions of such subdivisions, a tax equal to the taxes imposed by Titles II 
and III of the Revenue Act of 1918 and, in the case of income receiv 
during the calendar year 1921, by Titles II and III of this Act. 

(b) In such event every such personal service corporation shall, on or 
before the fifteenth day of the sixth month following the date of entry of 
decree upon such final adjudication, make a return of any income received 
during each of the calendar years 1918, 1919, 1920, and 1921 in the manner 
prescribed by the Revenue Act of 1918 (or in the manner prescribed by 
this Act, in the case of income received during the calendar year 1921.) 
Such return shall be made and the net income shall be computed on the 
ba is of the taxpayer's annual accounting period (fiscal year or calendar 
year, as the case may be) in the manner provided for other corporations 
under the Revenue Act of 1918 and this Act. 

(c) If either subdivision (e) of Section 218 of the Revenue Act of 1918 
or subdivision (d) of Section 218 of this Act is so declared invalid, claims 
for credit or refund of taxes paid under both such sections shall be allowed, 
if made within the time provided in subdivision (f) of this Section. 

(d) In case the claims for credit or refund, filed within six months from 
such date of entry of decree, represent less than 30 per centum of the out- 
standing stock or shares in the corporation, the amount of taxes imposed 
by this Section upon such corporation shall be reduced to that porportion 
thereof which the number of stock or shares owned by the shareholders or 
members making such claims bears to the total number of stock or shares 
outstanding. 

(e) The tax imposed by this Section shall be assessed, collected, and 
paid upon the same basis, in the same manner, and subject to the same 
provisions of law, including penalties, as the taxes imposed by Sections 
230 and 301 of the Revenue Act of 1918 (or by Sections 230 and 301 of this 
Act, in the case of income received during the calendar year 1921), but no 
interest or penalties shall be due or payable thereon for any period prior to 
the date upon which the return is by this Section required to be made and 
the first installment paid. The amount of tax paid by any shareholder or 
member of a personal service corporation pursuant to the provisions of 
subdivision (e) of Section 218 of the Revenue Act of 1918 or subdivision (d) 
of Section 218 of this Act shall be credited against the tax due from such 
corporation under this Section upon the joint written application of such 
corporation and such shareholders or member or his representatives, heirs, 
or assigns, if-such application is filed with the Commissioner within six 
months from such date of entry of decree. , 

(f) Notwithstanding any other provision of law, no claim for a credit or 
refund of taxes paid under subdivision (e) of Section 218 of the Revenue 
Act of 1918 or subdivision (d) of Section 218 of this Act, may be filed after 
the expiration of six months from such date of entry of decree: Provided, 
however, That a personal service corporation of which no shareholder or 
member has filed such claim within such period of six months, shall not be 
subject to the tax imposed by this Section. 


TITLE XIV.—GENERAL PROVISIONS. 
Repeals. 


Sec. 1400. (a) That the following parts of the Revenue Act of 1915/are 
repealed, to take effect (except as otherwise provided in this Act) onJJan- 
uary 1 1922, subject to the limitations provided in Subdivision (b): fey 

itle Il (called ‘‘Income Tax’’) as of January 11921; _ be 
Title I1f (called ‘‘War Profits and Excess rofits Tax’’) as of Januaryjl 


21; ; 

Title IV (called ‘‘Estate Tax’’) on the passage of this Act; __ re es 

Title IV (called *‘Tax on Transportation and other Facilities, and fon 
Insurance’’) ; ; ; Cote. | 

Sections 628, 629. and 630 of Title VI (being the taxes on soft drinks, 
ice cream, and similar articles); - 

Title VII (called ‘‘Tax on Cigars, Tobacco and Manufactures Thereof’’); 

Title VIII ‘called ‘“Tax on Admissions and Dues’’); 

Title IX (called ‘“‘Excise Taxes’’); 

Title X (called ‘‘Special Taxes’’); 

Title XI (called ‘‘Stamp Taxes’’); : x ie] 
sonata ~ (called ‘‘Tax on Employment of Child Labor’’) as of January ' 
1; an d — 

Sections 1314, 1315, 1316, 1317, 1319, and 1320 of Title XIII (being cer- 
tain administrative provisions) on the passage of this Act. 


meee ~ 


. 
_ 


rq 


(b) The parts of the Revenue Act of 1915 which are repealed by this Act 
Shall (unless otherwise specificallyg provided ingthisgAct) remain in force 
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for the assessment and collection of all taxes which have accrued under the 
Revenue Act of 1918 at the time such parts cease to be in effect, and for 
the imposition and collection of all penalties or forfeitures which have ac- 
crued or may accrue in relation to any such taxes. In the case of any 
tax imposed by any part of the Revenue Act of 1918 repealed by this Act, 
if there is a tax imposed by this Act in lieu thereof, the provision imposing 
such tax shall remain in force until the corresponding tax under this Act 
takes effect under the provisions of this Act. L 
any appropriation heretofore made and now available for the administra- 
tion of any such of the Revenue Act of 1918 shall be available for the 
administration of this Act or the corresponding provision thereof. 


Increase in Note Authorization. 


Sec. 1401. That Subdivision (a) of Section 18 of the Second Liberty 
Bond Act, as amended, is amended by striking out the words and figures 


‘for the purposes of this Act, and to meet public expenditures authorized 


by law, not exceeding in the aggregate $7,000,000,000", and inserting in 


lieu thereof the words and figures ‘‘for the purposes of this Act, to provide 


for the purchase or redemptin of any notes issued hereunder, and to meet 
ublic expenditures authorized by law, not exceeding in the aggregate 
$7 500,000,000 at any one time outstanding.”’ 
Increase in Treasury Savings Certificate Limit. 
Sec. 1402. That Section 6 of the Second Liberty Bond Act, as amended, 


is amended by striking out in the next to the last sentence thereof the fig- 


ures $1,000" and inserting in lieu thereof the figures ‘‘$5,000.”’ 
Saving Clause in Event of Unconstitutionality. 


Sec. 1403. That if any provision of this Act, or the application thereof 


to any person or circumstances, is held invalid, the remainder of the Act, 
and the application of such provision to other persons or circumstances, 
shall not be affected thereby. 

Effective Date of Act. 


Sec. 1404. That except as otherwise provided, this Act shall take effect 
upon its passage. 








Commercial andMiscellaneonus Dews 


































































New York City Banks and Trust Companies. 
All prices dollars per share. 
Banke—N Y Ask Banks Bia, Ask Trust Co.’s| Bia, A® 
America*....| 167 | 172 Nat of New York 
Amer Exch../ 235 | 240 i. ee 182 | 186 andl engl swoe 
Atlantic -. ~~. 190 | 210 [Manhattan *.;| 202 | 207 ers 300 | 305 
Battery Park.| 140 | 150 ech & Met_' 319 | 324 |\Central Union| 333 | 340 
Bowery*..--- 0 | 450 utual®_._.. | 510 | 525 ‘Columbia....| 287 | 292 
Broadway Cen| 120 | ....|Nat American 145 | 155 | mmercial -_ eesel aan 
Bronx Bor *_| 80 90 (Nat City_...' 320 |-325 ‘Empire.....-| 300 | 310 
Bronx Nat_._| 150 . 160 |New Neth*.. 120 | 135 (Equitable Tr-.| 265 | 270 
Bryant Park* 145 | 155 |New York... 425 | ....'Farm L & Tr. 365 — 
Butch & Drov, 130 | 140 /Pacific*.--.-- 300 | .... Fidelity Inter 198 | 206 
Cent Merean_| 175 | 190 ‘park___.-.-- 400 | 405 (Fulton... .-- | 240 | 260 
Chase. -.---- | 265 | 275 |Public...-.-- 230 | 240 (Guaranty Tr-| 205 | 210 
Chat & Phen_| 235 | 245 (Seaboard.... 230 240 Hudson.-.-.-.- te pee 
Chelsea Exch*, 80 90 Second - ---.-- 469 | 480 ‘Law Tit & Tr, 102 106 
Chemical._..| 485 | 500 Standard*.... 200 | 225 Lincoln Trust 155 | 165 
Coal & Iron._| 208 | 215 |State*__.__... 240 | 250 Mercantile Tr 260 | 280 
Colonial*.-..| 350 | _...'Tradesmen’s * 200 ---- Metropolitan -| 230 | 237 
Columbia*.-~| 155 | 165 j234 Ward*__.| 190 | ___-/ Mutual (West 
Commerce...| 235 | 240 (Union Exch... 175 § 185 chester ...| 110 | 125 
Com'nwealth*, 215 | 225 ‘United States* 155 | 165 N Y Life Ins 
Gontinental..| 130 | __--|Wash Hts*.. 325 | -.-. & Trust... 575 | __-. 
Corn Exch*_.' 335 | 345 |Yorkville*... 420 | _...|N Y Trust...) 302 | 308 
Cosmop’tan*., 90 i100 Title Gu & Tr, 345 | 355 
East River...,170 | -...- US Mtg&Tr 255 | 260 
Fifth Avenue* 910 , 925 Brookiyn United States 910 prone 
Sewn 50 | 165 |Coney Island*| 145 155 > | 
CS a 875 | 885 |First........| 215 | 230 | Breoklyn | 
Garfield .... 215 | 225 (Greenpoint_... 175 | 185 Brooklyn Tr-| 405 | 420 
Gotham - - - _-| 92 | 196 Homestead*.. 80 100 | Kings County, 675 | 685 
Greenwich*..| 240 | 255 |Mechantes’*... 90 | Manufacturer; 210 | ----. 
Hanover._.-_. ‘0 | 830 Montauk*...| 125 |... .\People’s.....;| 290 seo 
Harriman.... 350 | 360 |Nassau - ----- See | wcock’ | 
Imp & Trad_., 500 /19 (North Side*_. 195 | 205 | 
Industrial*... 160 | 170 ‘People’s... .~ 150 = 160 , 
* Banks marked with (*) are State banks. t New stock. z Ex-dividend. yEx-rights 
New York City Realty and Surety Companies. 
All prices dollars per share. 
Bt4 | Ask Bid | Ask Realty Assoc) Bid | As 
Allian R’ity..| 72 78 {Lawyers Mtge 122 | 126 (Brooklyn).| 102 | 107 
Amer Surety. 2 64 |Mtge Bond..| 75 84 U0 8 Casualty.' 145 | 160 
Bond & M G.| 214 | 220 Nat Surety..| 186 | 190 U8 Titi Guar) 80 90 
Oley Investing} ee wes COU West & Bronx 
Preferred 95 | 100 Mortgage..| 125 | ..--' Tith&MG) 145 ! 155 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stock. 


Price.| Shares. Stock. Price. 

10 Brokers & Underwriters) | 18 32-36 Nat. Export & Commission 
Contracting Co, $10 each’ hits iil cals Sabits aw ie a $5 lot 
2 Mephisto Petroleum Burner)$5 | 11 F. 8. Robison, Inc., Pref___$5 lot 
FEE SOF ay | tot) 50 Cammeyer, Pref_____- $70 per sh. 

5 Hall Telephone ep , 2,000 Int. Callophone Corp., com. 
212 Fulton Motors Corp., Class | SOE ga $100 lot 


B, com., $10 each_50c. persh., 625 Unit. Jewelers,Inc., $10 ea_$10 lot 

50 Fulton Motors Corp. ClassA 62 United Jewelers, Inc., pref_$17 lot 
Pref., $10 each ____$5 per sh. | 200 Boomer & Co., Inc., no par|$15 

4,000 Parkville Smelting, $1 each.$1 lot; 400 Boomer & Co., Inc., pref__{ lot 

1,000 Ariz. & Nev. Gold Mining & 700 Ruberoid Co., Com..$53'% per sh 

Milling, $1 each__ ...$1 lot} 710 Paraffin Cos., Inc., com_$9 per sh 

6,810 Consol. Bodi Gold & Silver | 2,500 Centerfreeze ice Process. __$15 lot 

Mining, $10 each_______$5 lot | 889 2-5 Federal Food Stores, Inc.$100 lot 

3,470 Cornucopia Mines, $10 each « 50 Bettini Syndicate, Inc____$13 lot 


$4 per sh. 168 Westch. & Van Nest Land _$20 lot 
14,750 Branch Mint Min. & Mill., | 221 Paul G. Niehoff Co., Inc., 

en cena asin apipin »$10 Th. atiimbosadnbumede $36 lot 

30 Branch Mint Oper’g, $5each; lot. 40 Indiana Coal.........-.-. $30 lot 

100 Leipsigate Gold M., $10 ea_! 50 Parkside Mills, Inc., pref.$500 lot 
100 Federal Adding Mach., com. | 1 Brown Spin-Wright Co., Inc. 

ER ge efi Sn ie $6 per sh. 

100 Federal Adding Mach., pref. 100 Greenlex Corporation______ $5 lot 
a Bae,” $45 lot | 5 Ptolemy Corp., of N. Y., no 

40 Neuland Patents Rights, Ltd $5 lot | I EE SE $100 lot 


10 Neuland Magneto, $5 each_$5 lot | 
70 Neuland Elec. Rights, Inc__$5 lot 
500 Aurelia Crown Mines Corp.., 


1.000 Woods Petrol. & Refg., of 
| Wyoming, $1 each____$15 lot 
| 10,000 Fay Petr. of Del., $1 each_$80 lot 


Ae $2 lot! 1,700 Erickson Wheel Corp., $1 ea. 

100 Piping Rock Club Realty Co. | 1,850 The I. T. 8S. Rubber Co., 
$40 per sh. | CAG... 2h Giiisdcoon ose $28 lot 

2,000 Ritz-Carlton Restaurant & 6,000 Roundhill Mere. Co., Ine. 
Hotel, pref., with 1,000 | $400,000 lot 


42 Guayaquil & Quito RR., pf.$10 lot 
1,170 Gen. Ord. Co. Cap. stock... |$13 


shs. com. as bonus, $5 ea. 
$5,000 lot | 


23 Central Real Est. Assn.$10 persh.| 420 General Ordnance Co.,com_) lot 
129 Colonial Real Est. Assn.$2 per sh.' 1,000 Sultan Oil_......-.---.--- $12 lot 
1 N. Y. Real Estate Assn_$5 persh. 1,300 Orient Oil & Gas___...--- $16 lot 
200 Equitable Trust _$264-$266 per sh. 40 Bijur Mot. Appliance, 2d pf$10 lot 
16 Madison Trust, N. J__880 per sh. | 40 American Oil of Cuba. - - - - $20 lot 


5 First Nat. Bank o fJersey Cy 
227 per sh. 
$125 lot} 


204 Foster Bros. & Chatillon.$204 lot 
50 Brooklyn Acad. of Music.$310 lot 
a Ce re. obo £5 lot 


Sayvon Motors. nref 


he unexpended balance of 


& 


Shares. 


Stocks. Price 
50 Anglo--Am Comm’! Corp., 
ine ints eset RR ERE aT pare $3 lot 


50 Bronx Expos’n, Inc., pref.$15 lot 

160 Savoy Trust, of N. Y $75 lot 

1,000 Globe Dom. Cop., $1 each.$15 lot 
312 Italian Coupon Shares of 
Alti Forni Elba......- 

466 Italian Coupon shares of}$100 

Miniers Aiti Forni Ilva- 

50 Italian Coupon Shares of 

Unione Industrie Seriche 

7,000 Rural Mines, Inc., $1 ea__$20 lot 

25 Cusi Mexicana Min__-__$5 per sh. 

200 Central Oil Devel., no par_$10 lot 


50 The Pressed Metals Co. of 


na 
40,965 Ranger Refin. ine, 
Oe Gn ds ak Odbaidencunoee $35 lot 
600 Haytian-Am. Corp., pref.. 
with 300 shs. com., and 


& Pipe L 


200 Haytian-Am. Corp., pref., 
with 100 shs. com. and 50 
shs. 
100 Haytian-Am. Corp.., 
with 50 shs. com. 
shs. founders 
150 Haytian-Am. Corp., 
with 75 shs. com. 
shs. founders_________._$15 lot 

140 The Star Rubber, of Akron, 
com $300 lot 

10 Commonwealth Hotel, N. Y. 
$50 per sh. 
17 Recometre Co. of America. _$1 lot 

2 Blue Peter er 
er SA By Sy! 2 


lot 


pre 
3 Oriental Bank, N. Y., in liq_$2 lot 
50 Anglo-Amer. Comm’! Corp., 


$1 lot 


Shares. Stocks. $ per sh. 
10 Tradesmens National Bank__.250 
25 Philadelphia National Bank. _.300 
14 Girard National Bank._____ _- 36514 
20 Tenth National Bank 60 

3 Corn Exchange National Bank _366 

5 Commomwealth T., I. & Tr.._220 
13 Finance Co. of Penn. 2d pref__107% 

4 Penn. Co. for Insurances, &c_.493 


5 Guaranty Trust of New York. _203 
8 First Nat. Bank of Camden. __250 
24 Rights to Subscribe to Media 
Title & Trust at 104%-_____-_ $50 
35 West Phila. Pass. Ry____- 125%-131 
10 Phila. City Passenger Ry 98 
8 Ridge Ave. Passenger Ry__-_- 17 
2 Library Co. of Philadelphia___13-14 
50 International Lace 4 
50 Elastic Car Waste, pf., par $50$20 lot 
50 Ocean County Elec., par $25.$30 lot 
30 Philadelphia Life Insurance__. 10 
50 P. J. Ritter Co. (v. t. c.)__._- 1 


500 Pennsylvania-Ohio Elec., pref_ a 
267 Indiana Service Corp., pref... 6% 
100 Alliance Investment_________-~ $3 lot 
250 Margate Co., common__.____- % 
174 United Gas & Elec. Corp., Ist 

i tiacinikieen thst te nile a hele wiih at 3% 
51614 New Mexico & Arizona Land 1% 


13 Smith, Kline & French, pref__. 50 
15 Smith, Kline & French, com__. 20 
30 Camden & Suburban 13% 
15 Pitts. Lamp Brass & Glass,com. 1 
15 Pitts. Lamp Brass & Glass, pref 1 


25 Baldt Anchor & Chain_______- 25 
100 Bry-Bloch Mercantile, pref____ 61 
See BD Ge... BIE 6 onc ecucec yy 

Ge ane CO... GO oot atk. cas ve 

30 Indianapolis St. Ry., pref_____ 15 

60 International Glass, pref______|$125 


13 International Glass, com. _.--_- 
100 Western States Gas & Elec., pref 61 
10 Union Passenger Ry____-_- Rgds 
& Second & Third Sts. Pass. Ry__ 166 
400 Kathodian Bronz Works, pref_$2 lot 
200 Santa Rita Devel., par $1____- $2 lot 
400 Maxim Munit’s Corp., par $1__$5 lot 
200 Miami Cons. Mines, par $1__ $3 lot 
10 Andriffen Refrig. Mach., pref__$6 lot 
10 Andriffen Refrig. Mach., com _$4 lot 
500 Falk Amer. Potato Flour Corp. 5 
50 Ridge Ave. Passenger Ry ___-_- 171%. 


Bonds. Per cent. 
$10,000 Western N. Y. Farms Co. 

ist 68, 1926 (certif. of deposit)... 5 
$500 City of Philadelphia 4s, 1945_. 90% 


Shares. Stocks. 
1 First National Bank. ____-~ 
1 Webster & Atlas Nat. Bank. 2074 
14 National Union Bank. ____. 181% 
35 Fidelity Trust 2 


10 Tremont Trust........-.-.. l 
25 Atlas Trust, Springfield__.. 50 
425 West Boylston Mfg_______. 42% 


100 Saco Lowell Shops, com___.185 
1,085 U.S. Worsted, Ist pref___ _&8-8% 
100 Wore. Cons. St. Ry. Ist pref 20% 
10 Eastern Mass. St. Ry. 10 
opt. warrants, 6 Ist pref. 
i eis = 
267 Cavanaugh Bros.Horse Co$300 lot 
120 American Mfg., com 102 % 
4 International Text Book__. 65% 
100 Glendale Elastic Fabric_.__125 


9 Sullivan Machinery______. 43% 
4 Salem Gas Light_......_._._. 00% 
50 Eranwood Battery Corp., pf., 
with 50 com. as bonus__$10 lot 
100 Wauregan Co., com______. 130 
16 Boston Woven Hose & Rub- 
yf eee ae 99 


75 Becker Milling Mach., pref. 20 
120 Multibestos Co., pref_____. 40 
100 Open Spair Dwelling, Co., 
pre 
12,500 Owen Co., com., $10 ea__$100 lot 
312 Open Spair Dwelling Co___$50 lot 
2A. L. Sayles & Sons, pref., 


eac 
2A. L. Sayles & Song, com., 
$25 


-—-- =e = ~~ © = *- = 


35¢. 





. | Shares. 


Stocks . 
50 The Certigue Min. & Dredg- 
se i ~ 
318 Ranger Royalties, Inc., pref. {50 
606 Ranger Royalties,Inc., com.} lot 
no 





1,000 Manhat. Transit, $20 ea_$ 25 lot | 
400 Ohio Copper of Utah, $1 ea.$50 lot | 


Canada, Ltd______- $30 per sh. | 


250 shs. founders___-_-_- $25 lot | 


ee ee $7 lot | 


RRR eR Es Ra Pa $8 lot 


10 Prizma, Inc., com., no par. 


ae | 7,000 Mont. & Mex., Min., $5 ea. 
ot | 


_ 5,000 Imports Adv. Corp., no par. 


2c. per sh. 


$5,000 lot 

51 Brewster Camera, Inc., pf.\50c. 

38 Brewster Cam., Inc., com. sh 
4.018 Haiti Co., pref............ $15 
6,059 Haiti Co., com., no par___- 

133 Indep. Chem., Inc., 7% ec m. 
| pref. stock trust ctf_$1,500 lot 

Bonds. Per cent. 
$5,000 Armour & Co. 7% notes, ’30.102% 
$1,000 Knoxville Gas Ist 5s, 1933_. 58 
$1,000 Corp. of Chamber of Comm. 

__ Bidg. Fund Subscrip. Income bds. 55 
45,000 rubles Russian 5's, Issue of 

1916 Identified $140 lot 
$13,000 North Jersey Rapid Transit 

Ist 5s, certif. of deposit_____- $155 lot 
$10,000 Brooklyn Ferry of N. Y. Ist 

cons. 5s, 1948, Aug. 1906 coupons 

attached (certif. of deposit)_...$17 lot 

$200 Bingham Central Ry. Ist 6s, 

_ 1945, Oct. 1914 coupon attached $25 lot 

$25,000 Haytian-Amer. Corp. 7% 
certificates of deposit.$200 lot 

$5,000 Bronx Expos., Inc., Ist M.$155 lot 

$6,000 Bronx Expos., Inc., Ist 7s, 

i eis ee ‘oa 
$50,000 Haytian-Amer. Corp. 78.$675 lot 
$3,100 Recometre Co. of Amer. 6s, 

1919, Feb. 1912 coup. attached. .§$2 lot 
$100 Bingham Central Ry. Ist 6s, 

NORE RED ASABE 9 Cg grip Ia em a $9 lot 
$10,000 Tubize Artificial Silk of Am. 

re I, CU go 
500 shs. Tubize Artificial Silk of }$900 

Amer. 8% cum. pref_......... 

100 shs. Tubize Artificial Silk of 


lot 





Amer., Class “‘B’’ com 


By Messrs. Barnes & Lofiand, Philadelphia. 


Bonds. Per cent. 
$5,000 Line Mountain Coa Ist 6s, 

I ai Te ee a 
$1,000 Township of Tinicum, Del. 

Co., Pa., 58, tax-free school, 1928 100 
$1,000 City of Bayonne, N. J., 5s, 


tax-free, water, 1926........_-.- 100 
$5,000 Ocean County Elec. Ist 6s, 
ESE, ee ee ae ee ae 50 lot 


$800 Springfield )Pa.( Water 5s, ’26 70 
$100 Springfield Cons. Water 5s, ’°58 60 
$18,800 Ohio Elec. Ry. 2d & gen. 

58, 1943, certif. of deposit. __-—- $30 lot 
$2,000 Union Dye & Chem. Corp. 

WS 8 $25 lot 
$7,514.91 Union Dye & Chem.Corp. 

prior lien 7s, 1921 (ctf. of dep.).$50 lot 
ag = Gas Light & Fuel Ist 


ist 6s, 1934 (1st installment paid) 1 
$500 Consumers Brewing Co. prior 
SN GS 
$5,000 Colum. Newark & Zanesv. 
Elec. Ry. Ist 5s, 1924 (ctf. of 
deposit) $950 lot 
ot ee Allentown Gas Ist cons. 5s, 


i: I a 
$10,500 Indiana Service Corp. adj. 
3.68, 2020 29 
$21,000 Altoona & Logan Valley 
Elec. Ry. cons. 44s, 1933__..-. 
saat Scranton Elec. Ist & ref. 5s, 
1 


ae 9S seine Trac. Ist & ref. 
$5,000 Choate Oil Corp. 8. F. Conv. 
78, 1922 
$10,000 Colum. Soepeagnene Fac- 
$10,000 Downey Shipbldg. Corp. Ist 
ORES te Ws Be Ecc ccccucscoe 
$11,000 Nova Scotia Trans., Ltd., 
I 5 
$10,000 Bright Nav. Corp. (Schoon- 
er “‘Bright’’), Ist 7s, 1922... --- 1 
$15,000 Mt. Royal SS. 7s, 1920-21. 3 
$2,500 Bell County, Ky.,68, 1917... 5 
$15,000 Scranton & Wilkes-Barre 
Tyee, Cam. Gs, 1064. .<..cccctve 
$27,000 United Trac. of Pitts. gen. 
58, 1997 (certifs. of deposit)... -.- 
$8,000 Col. Newark & Zanesv. Ist 
a i 
$2,000 Southwest. Interurban RR. 








rn a 


By Messrs. R. L. Day & Co., Boston: 


$ per sh. Shares. 
299 


Stocks. $ per sh. 
5 Ridgway Construction, pref 25 

2 Columbian Nat. Life Insur_116 
100 O’ Bannon Corp., common. _ $6 lot 
250 Nat. Motor Car & Vehicle 


ge RES $155 lot. 
35 Plymouth Cordage__......170 
125 Boston Belting Corp., pref., 
a ae 22% 
300 Fairbanks Morse, com. 45% 


16 Lafayette Motor, pref... -- 
25 Harry A. Lozier, Inc., pref., 
with 12% shs. com. as 
bonus .._. in $500 lot 
4 Lafayette Motor, con..__. 4l 
35 Cleveland Motor Car, pref__ 51 
1,000 Cert. of int. under N. E. Inv. 
Sec. Co. pref. sharehold- 
ers protective agreement. 5 
204 Tremont & Suffolk Mills...135 
500 U. 8. Worsted, com_-...-.-.- 10c. 
11 Boston & Worc. Elec., com. 3lc 
25 Harry A. Lozier, Inc., pref., 
with 12% shs. com. as 
ERATE 
5 West Point Manufacturing -120 
10 Sequoia Mills, Class B. - - - - 2 
300 Tezutlan Copper M.&S8..- 1 
Bonds. Per cent. 
$5,000 Imperial Russian Govt. 6348, 
credit 1919, certifs. of deposit. _ - 
Receipt for rubles 15,000, par value 
Russian Govt. 5%s (War Loan 
1916) Bonds held in Petrograd __$15 lot 
4,000 Russian rubles 544s, 1926... 2% 
$1,000 Chattanooga Gas Ist 58,1927 90 
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By Messrs. Wise, Hobbs & Arnold, Boston: 







































































































































































Shares. Stocks. $ per sh.| Shares. : re ae $ per - DIVIDENDS. 
2 Merchants National Bank...275 | 500 Tintic ! ng, oc. eacn..--- Cc. wide , ; 

2 iho a... 122%| 1 Union Twist Drill, pret.-_-. 4%]. Dividends are now grouped in two separate tables. In the 
Ditermion.- | Hollister, White £o,, under ... | first we bring together all the dividends announced the cur- 
180 Earnshaw Knitting......-.--. f BE Os BD occccecccs i ° . . 

$5 Hamiiton Mis......... 98 14-98% 3 Draper Corporation. ---——- 139% rent week. Then we follow with a second table, in which 

35 Pocasset Mig........-.--.-.- 72 12 Converse Rubber Shoe, pret. f F ‘ = a . “lh: 

mn. « A ghana 112 | «52 Lawrence Gas Co... 07 4-98 “ we show the dividends previously announced, but which 

10 Naumkeag Steam Cotton. -.-.-201% 21 Eastern Mass. St. Ry., com-- 5 aa 1e 1G id. 

13 Herschell-Spillman Motor, 350 U. 8. Distributing Co.,com_. 16% have not yet been paid 

com., $50 each.._....-.-- 7% |3,000 Telluride & Chloride Leasing The dividends announced this week are: 
120 Multibestos Co., pref...-.-.-- 40 | pene & Mining & Mies ..--.- 
4 Fisk Rubber, Ist pref... ---- 58% $. er cent. : 
20 Herschell Spillman Motor, $5,000 N. Y. N. H. & H. 48, 1922.. 59 ; Per | When Books Closed. 
pref., $50 each_......---- 15 |$7,000 Cent. Maine Power 7s, 1941-100 Name of Company. Cent. |Payable.| Days Inclusive. 
: rs ah pag’ a . / ; Railroads (Steam). 
National Banks.—The following information regarding Acuaiie Nee Line Co. (quar.)_.-.---- Ea sa 10 . 1 A ee m 
. P : . - . 3oston & Albany (quar.)....----.---- YG ec. 31 *Holders of rec. Nov. 
national banks is from the office of the Comptroller of the | pe? Ditsburch alana 871¢c.\Dee. 10| Holders of rec. Nov. 30e 

Currency, Treasury Department: Fonda Johnstown & Glov., pref. (quar.)| 1% Dec. 15 Holders of rec. Dec. 10a 

»p ‘ r AW ’ 4 Illinois Central, leased lines._..-...--.-- *2 Jan. 7 olders of rec. Dec. 11 
APPLICATIONS TO ORGANIZE RECEIVED. ss, | New York Philadelphia & Norfolix_----- $3  |Nov.30| Holders of rec. Nov. 15a 

Nov. 14—The Otisville National Bank, Otisville, New York- - ---- $25,000 

Correspondent, Edward C. Musselman, Otisville, N. Y. Street and Electric Railways. 2 al 
agp Georgia Railway & Electric, com. (quar.)| 2 Nov. 20| Holders of rec. Nov. 10 
APPLICATIONS TO ORGANIZE APPROVED. Ironwood & Bessemer Ry. & Lt., pf.(qu.)| 134 |Dec. 1) Holders of rec. Nov. 15 

Nov. 15—The Germantown National Bank, Germantown, N. Y-__$50,000 | Northern Ohio Tr. & Light, pref. (quar.)} 1% |Jan. 2, Holders of rec. Dec. 15 
Correspondent, Robert R. Livingston, Germantown, N.Y. 

Nov. 17—The Atlanta National Bank. Atlanta, New York.----- 25,000 Banks. 

Correspondent, R. W. Lander, Atlanta, N. Y. Greenpoint National (Brooklyn) - ------ 3 Jan. 3} Dec. 21 to Jan. 2 

Nov. 18—The Security National Bank of Harlingen, Texas- ----- 25,000 Dt Uvpinksusncdaanoadetnednanee 2 Jan. 3) Dec. 21 to Jan. 2 
Correspondent, H M. Barton, Harlingen, Texas. i ‘ | 

APPLICATION TO CONVERT RECEIVED. iscellaneous. 

Nov. 14—The First Natione] Bank of Pittsburgh. Ill____------ $30,000 ee ee Corp., com. (qu.) : eg 4 pe . a ee + 
Conversion of the First State Bank of Pittsburgh. American Bank Note, preferred (quar.).| *7Fc, |Jan. 2|\*Holders of rec. Dec. 15 
Correspondent. R. B. Mitchell Marion. II. ; sage *- og aed BE | ao 

- ees American Felt Co., preferred (quar.)...| 1% |Dee. 1| Holders of rec. Nov. 23a 
The Central National Bank of Enid, Okla_---____- ---150,000 Asnerican Fork & Hoe, common (quar.) 1% |Dec. 15| Holders of rec. Dec. 5a 
Conversion of the Central State Bank of Enid. Amer. Laundry Machine, com. (quar ) 4 Dee. 11 Nov.23 to Dee. 1 
Correspondent, Central State Bank of Enid. American Muitigraph, common (quar.)-| 1 Dec. 1) Holders of rec. Nov. 21 
The Buffalo National Bank, Buffalo, Okla--_------_-_- 25,000 | American Piano, common (quar.)......| 1% \Jan. 1| Nov.29 to Jan. 2 
Conversion of the Bank of Buffalo. Buffalo, Okla. Preferred (quar.) sl Hes as 1% \Jan 1| Mew 2 to Jen. 2 
‘ Corres ondent, E. B. Brink; Cashier, Bank of Buffalo. Armour & Co preferred (quar.) Peat. ee *1% Jan 1| *Holders of rec Dec 15 
Noy. 18—The National Bank of Blacksburg, Va---.--.--------- 50,000 | Beacon Oll (quar). J-------|. iS Tae selene af tee, ioe, SE 
Conversion of the Bank of Blacksburg. Belding-Corticelli, Ltd. (quar.)-__------ 1% |\Dec. 15| Holders of rec. Dec. 1 
Correspondent, Bank of Blacksburg. Bucyrus Co., preferred (quar.) - - ------- 1% \Jan. 3, Holders of rec. Dec. 20 
The Merchants National Bank of Port Arthur, Tex_---100,000 | Buda Company, preferred (quar.) 1% |Dec. 1| Nov.20 to Dec. 1 
Conversion of the Merchants State Bank of Port Arthur. Caine ‘ foredA Holder low 
. ne Bros. Paper Co., Inc., preferred__| 3% |Dec. 15| Holders of rec. Nov. 15 
Correspondent, Geo. M. Craig, Port Arthur. Preferred (extra) - - 3% |Dec. 15| Holders of rec. Nov. 15 
Nov. 19—The State National Bank of Weleetka, Okla._....---- 25,000 | Calumet & Arizona Mining (quar)..___- 50¢c.\Dec. 19| Holders of rec. Dec. 2a 
pend aaeetee of @e Bib cag om Gaara Sera ka Oki Case (J. 1.) Threshing Mach., pref. (qu.) 1% \Jan. 1| Holders of rec. Dec. 12 
. Correspondent, Weleetka Guaranty Bank, Weleetka, Okla. Childs Co., common (quar.)-_____-___- 2 ‘Dee. 10| Nov. 27 to Dec. 10 
APPLICATIONS TO CONVERT APPROVED. maa 1% ‘Dee. 10 No’. 27 to Dec. 10 
Nov. 17—The United States National Bank of Indiana Harbor at Colorado Power, preferred (quar)._____- *1% |Dec. 15|*Holders of rec. Nov. 30 
i ie Pe. oo as diiaiy edi ght ine masts 100,000 | (Cramp)Wm.&SonsShip&En.Bidg.(qu.)| 1 Dec. 31; Dec. 17 to Jan. 1 
Conversion of the First State Trust & Savings Bank Crucible Steel, preferred (quar.).____ ~~ 1% |Dec. 31| Holders of rec. Dec. 15a 
of Indiana Harbor. East Chicago, Ind. Dominion Glass, common (quar.)___-_-_- 1% \Jan. 2| Holders of rec. Dec. 15 
Correspondent, First State Trust & Savings Bank of a... *& Og ec SIR 1% \Jan. 2) Holders of rec. Dec. 15 
of Indiana Harbor. rece yr Mh gee A ae DI A EE 3 za. 3 pea of rec. Dec. 15 
t eepo as, preferred (quar.)___.__.. 1% ec. 1 olders of rec. Nov. 22 
: CHARTERS ISSUED. Globe Soap, Ist, 2d & spec. pref. (quar)..| 1% |Dec. 15, Dec. 1 to Dee. 15 
Nov. 15—12038 The Blackwell National Bank, Blackwell, Okla. $100,000 | Grasselli Chemical, common (quar.) *2 |Dec. 31) Holders of rec. Dec. 15 
Conversion of Oklahoma Guaranty Bank of Blackwell. Me *1% |Dec. 31| Holders of rec. Dee. 15 
12039 Garfield National Bank of Enid, Enid, Okla__-_100 000 | Grinnell Manufacturing Co. (quar)..___| *1% |_--.---| ------------ 
Conversion of Garfield County Bank of Enid. Hackensack Water, common- ---"| 75e.\Dee. 1| Holders of ree. Nov. 26a 
12040 The Security National Bank of Blackwell, Okla__100,000 (SS ie i a ae 8714¢.|Dec. 1| Holders of rec. Nov. 26a 
Conversion of Security State Bank of Blackwell. Hanna Furnace, preferred (quar)...._-.| 2  |Dec. 15| Holders of rec. Dec. 5a 
12041 First National Bank jn Billings, Billings, Okla_._ 25,000 | Heywood-Wakefield Co.,common_--_-- 3% |Dec. 1| Holders of rec. Nov. 25 
Conversion of Citizens Bank of Billings. Higbee Company, 2d pref. (quar.).....| 2 |Dec. 1| Nov.22 to Nov.30 
12042 The Producers National Bank of Tulsa, Okla_-_-.250,000 | Hood Rubber Products, pref. (quar.)...| 1% |Dee. 1) Nov.22 to Dee. 1 
Conversion of Producers State Bank of Tulsa. International Cotton Mills, pref. (quar.)} 1% |Dec. 1, Holders of rec. Nov. 26 
12043 The Security National Bank of Tulsa, Okla----200 000 | Kelsey Wheel, common (No. 1)______-- $1.50\Jan. 2) Holders of rec. Dec. 26 
Conversion of Security State Bank of Tulsa. Laclede Gas Light, preferred __-_-_---- *2\¢ |Dec. 15|*Holders of rec. Dec. 1 
12044 Central National Bank of Enid, Okla_-_-------- 150,000 | Lake of the Woods Milling, com. (quar.)} 3 (Dec. 1) Holders of rec. Nov. 24 
Conversion of Central State Bank of Enid. Preferred (quar.)..............-.-.- 1% |Dec. 1| Holders of rec. @Nov. 24 
12045 The Billings National Bank, Billings, Okla. Lawrence Manufacturing _._______.__- 3 |Dec. 1| Holders of rec. Nov. 18a 
Conversion of Billings State Bank. Lehigh Valley Coal Sales (quar).-_ ~~ -- *$2 (Jan. 3, *Holders of rec. Dec. 15 
12046 The Merchants National Bank of Cavalier, N. D_ 25,000 | Lehigh & Wilkes-Barre Coal (special) -._|*$35 |Nov.29,*Holders of rec. Nov. 1 
Conversion of the Merchants & Farmers Bank of Cavalier. Libbey-Owens Sheet Glass, pref. (quar)..| 134 |Dec . 1| Holders of rec. Nov. 21 
President. C. R. Green; Cashier, C. W. Clow. Mackay Companies, common (quar.)._.| 1% |Jan. 3) Holders of rec. Dec. 7a 
Nov. iiien -"s Miami Beach First National Bank, Miami 50.000 nn 1 Jan. 3| Holders of rec. Dec. 74 
eacn. Pla.__.._----.---.---------+--<<----=-=--- Mayer (Qscar) & Co., Ist pref. (quar.).._| 1% |Dec. 1| Nov.23 to Dee. 1 
President, Frederic R. Humpage; Cashier, Palmer Second preferred te 5 abe a .~ Dec. 1| Nov.23 to Dee. 1 
Rosemond. | Middle States Oil (quar.).__....__---- 3  |Jan. 1) Holders of rec. Dec. 10 
12048 The American National Bank of Okmulgee. Okla_200,000 | Montana Power, common (quar.)__-__-- 75c.\Jan. 3) Holders of rec. Dec. 14 
Conversion of the American State Bank of Okmulgee. Preferred (quar.)....2......-.---.. 1% \Jan. 3| Holders of rec. Dee. 14 
Nov. 19—12049 The Cherokee National Bank, Cherokee, Okla._ 30,000 | National Transit._..............___.- *50e.|Dec. 15 *Holders of rec. Nov. 30 
Conversion of the Bank of Cherokee, Cherokee Okla. lire ep i tosggs taper aia es: *50c.|Dec. 15\*Holders of rec. Nov. 30 
12050 The Security National Bank of Clinton. Okla___. 50 000 | New England Coal & Coke___________- *5 Nov. 29 *Holders of rec. Nov. 25 
Conversion of the First State Bank of Clinton. New England Fuel & Transportation.__| *2 Nov. 29|*Holders of rec. Nov. 25 
CORPORATE EXISTENCE EXTENDED. New York Dock, common-.----_-.------ *21%4 |\Feb. 16,*Holders of rec. Feb. 6 
HC , aE agents Set AE NRE SPOS *2\ |\Jan. 16|*Holders of rec. Jan. 6 
Until Close of Business. | worth Ameri . 

6034—The National Manufacturers Bank of Neenah, Wis__._Nov. 17 1941 ese oe CS can Co., com. & pref. (qu.)} 75c.\Jan. 3) Holders of rec. Dec. 15a 

6045—The First National Bank of Parkers Landing, Pa___.Nov. 17 1941 Steet y ©0.--__._.._..-.-.-------- 50c.|Dec. 31) Holders of rec. Nov. 30a 

6032—The National Bank of Commerce of Norfolk. Va....Nov. 20 1941 | ennsylvania Water & Power (quar.)-.-) 124 |Jan. 1) Holders of rec. Dec. 16 

6038—The Citizens National Bank of Long Branch. N. J---Nov. 19 1941 | Sajehack, Mills, preferred (quar.) - - .--- 3c (Den. 1 Muotders of rec. Nov. 21 

CORPORATE EXISTENCE RE-EXTENDED. South Penn Oil (quar.)..__.____-____- *3* | Dec. 31|*Holders of rec. Dec. 14 
2594—-The Peoples National Bank of Charlottesville, Va__..Nov. 16 1941 Spalding (A. G.) & Bros., first pref. (qu.)| 1%{ |Dec. 1\ Holders of rec. Nov. 17a 
2602—The National Bank of Stamford. New York-_-_------ Nov. 18 1941 Second preferred (quar.)...________. 29° |Dec. 1: Holders of rec. Nov. 17a 

Stantare Oil (Kentucky) (quar.).._...- *3 \Jan. 2\*Dec. 16 to Jan. 2 

i ; aed : " pyards Corporation (quar.)____| $2 Dec. 20| Holders of rec. Dec. la 

canadian Bank Clearings. : The clearings for the week | truscon Steel, preferred (quar.)_______- 1% |Dec. 1) Holders of rec. Nov. 19a 

ending Nov. 17 at Canadian cities, in comparison with the United Royalties (monthly) ----------. 3° Dee. 27| Holders of rec. Dec. 5 

j 9» Te ; Dh iwdisekbheaiuenabawbnwlna wane 1 (Dec. 27| Holders of rec. Dec. 5 
same week in 1920, show a decrease in the aggregate of 13.4%. | vs. playing Cara (quar)......2 2 . fo 3 eee eee we ok 
SEER OS RS Se SR gre 5 \Jan. 1| Holders of rec. Dec. 21 

Week ending November 17. Valvoline Oil, common (quar.)-__-____-- 2% ‘Dec. 15} Dec. 8 to Dec. 15 

Clearings at— Weber & Heilbroner, preferred (quar.)__| *134 |Dec. 1\*Holders of rec. Nov. 25 

| Inc. or Worthington Pump & Mach., pf. A (qu.)} *1% \Jan. 3)*Holders of rec. Dec. 24 

1921. 1920. | Dec. 1919. 1918. Poses B GUN)... ooo ounces. *14% \Jan. 3|*Holders of rec. Dec. 24 

hg $ $ | & x . 
Ti ccosamaniiee 124,259,536'157,124,938 —20.9, 166,627,836) 104,812,295 a Wt : r. 
_ Seltaiiimaianes se 122°493.859 110,895,763 +10.4|109,660,177| 83,456,214 Below we give the dividends announced in previous weeks 
Winnipeg.............-- 74,546,116) 96,203,163 —22.5) 69,156,557) 72,720,582 and not yet paid. This list does not include dividends 
aaa apateera ae 14,240,214 17,602,569 —19.1| 18,484,736; 12,607,370 . 

SR einiinnevscndbs 9'267.427| 12°188'239 —24.0| 16.879.925| 9.657.453 | announced this week. 

titvness secddenl 5,915,950| 8,466,194 —30.1| 8,070,978) 5,857,322 

dain we ersechip iain 4,091,346| 5,896,862 —30.6| 5847988) 6075 843 

i os ae ble 6,873,741, 11,206,321, —38.7| 11,004,418) 8 053 991 Per | When Books Closed. 

ks wining misiaill 6,563,728| 8,073,043 —18.7| 8,720,975 7,090,915 Name of Company. Cent. |Payatle. Days Inclustoe. 

i Manéiecksouns ose 4,113,646, 3,329,628 +23.5| 4,168,048) 2,777,418 

bweus déeecceadu 2,437,199| 2,748,086 —11.3| 4,142,005) 2033 808 Railroads (Steam). 

DT che deckwees seee 3 222.523| 3,902,707, —17.4; 4,886,435) 3,431,204 | Alabama Great Southern, ordinary - - -- - 3% \Deec. 29) Holders of rec. Nov. 30 

0 ee 6,618,761| 6,316,655 +4.8| 6,361,807) 3,711,349 ae RR atin ge 3% |Feb. 17| Holders of rec. Jan. 20 

RS I RIE 4'897.573| 5,710,176 —14.2| 6,182,474| 5,334,314 | Atebison Topeka & Santa Fe. com. (gu.)} 144 |Dec. 1) Holders of rec. Oct. 28a 

tS ithe wibidise ce 963,665| 1,063,234. —9.4| 1,058,336) 1,025,724 | Camadian Pacific, com. (quar.)_..----- 2% \Dec. 31\ Holders of ree. Dec. la 

Lethbridge - - - - - - EET" 767,791| 1,278,625) —40.0 859,256! 1,074,478 | Chesapeake & Ohio. _..........-.----- 2 Jan. 3) Holders of rec. Dec. 2a 

Saskatoon -.........--- 2,579,315, 2,816,637, —8.4| 2,972,502) 2,319,273 | Chestnut Hill (quar.)-......-.-.------ 75c. |Dec. 5| Nov.20 to Dee. 4 

Moose Jaw......__..-- 1,889,706| 2,432,914 —22.3) 2,332,386; 3,001,641 | Cin. N. O. & Texas Pacific,common.-...| 3 Dec. 27| Holders of rec. Dec. 6 

ie eccwe 1,083,353| 1,407,863 —23.0} 1,731,383, 1,118,206 Cn Ce. od. secdeadeocee 3% |Dec. 27' Holders of rec. Dec. 6 

Fort William____...-.-- 1,000,907; 1,166,987 —14.6| 1,237,439 936,654 Pee: EE)... ncscucscnades 1% |\Dec. 1| Holders of rec. Nov. 22 

New Westminster. .--_-_. 583 ,641 734,579 —20.6 836,210 614,018 | Cleveland & Pittsburgh, guar. (quar.)..| 8744c|Dec. 1) Holders of rec. Nov. 10a 

Medicine Hat_____.__-- 326,927 755,500 —56.8 578,366 510,809 Special guaranteed (quar.).......-.-- 50c.|Dec. 1) Holders of rec. Nov. 10a 

Peterborough ___...-..-.- 836,665) 1,028,141 —18.7 964,054; 1,064,381 | Cripple Creek Central, preferred (quar.)-| 1 Dec. 1; Holders of rec. Nov. 15 

EE 931,202| 1,237,123  —24.7| 1,202,596) 1,118,928 | Delaware & Hudson Co. (quar.)-_-..-.-- 2% |\Dec. 20| Holders of rec. Nov. 26a 

DET sacuncocashes 1,157,775, 1,238,136. —6.6) 1,418,829 896,130 | Great Northern Iron Ore Propertie _...| $2 (Dee. 15| Holders of rec. Nov. 28a 

Wee cccccoconcase 3 807 597| 3,650,191! +4.3| 3,092,815) 1,774,490 | Hocking Valley--------.-------------- 2 |Dec. 31 Holders of rec. Dec. 9a 

DR sbicnhdwcnbienn 1,100,204 es 4 SU .. geewuae iNinois Central (quar.)_.........-.--- 1%\Dec. 1, Holders of rec. Nov. 4a 

) aE ee 722,104| Not incl. in total. Mobile & Birmingham, pref.._.....-.-- 2 Jan. 1) Holders of rec. Dec. la 

! New Orieans Texas & Mexico (quar.)...; 1% |Dec. 1) Holders of rec. Nov. 15¢e 
Total Canada---.---.-- 406 ,570,307'469,319,245' —13.4|458,478,531 343,074,810 | Norfolk & Western. com. (quar.)..-_--- 1% 'Dec. 19 Holders of rec. Nov. 306 
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Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive, 
Railroads (Steam)—Concluded. Miscellaneous (Concluded) 
Pennsylvania (quar.) - 50c. |Nov. 30) Holders of rec. Nov. 1a@ | Massachusetts Gas Companies, pref....| 2 Dec. 1| Nov. 16 to Nov.30 
Phila. Germantown & Norristown (qu. ).| $1.50 |Dec. 5| Nov.20 to Dec. 4 May I’epart nent Stores, com. (quar.)_.| 2 Dec. 1| Holders of rec. Nov. 15a 
Pittsb. Bessemer & Lake Erie, pref----- $1.50 |Dec. 1) Holders of rec. Nov. 15 Merger thaicr Linotype (quar.) ---~----- 2% |Dec. 31| Holders of rec. Dec. 3a 
Pittsburgh & West Va., pref. (quar.) - -- 1% |Nov. 30; Holders of rec. Nov. 1a | Merrinac Mfg. com. (quar.)....-..--- 2 (\Dec. 1) Holders of rec. Nov. 1 
Pittsb. Youngstown & Asht., pref. (qu.) 1% |\Dec. 1 Holders of rec. Nov. 2la | Mextean Seanpoard Ofjl___.......------ *$1.25\ Dec. 15|*Holdere of rec. Oct. 17 
Reading ©o.. first preferred (quar.)---- 50c.\Dee. | Holders of rec. Nov. 22a | Middle West Util ties prior lien(quar.)._.| 134 |Dec. 15) Holders of rec. Nov. 30 
Southern Pacific (quar.)....--.-------- 1% |\Jan. 3| Holders of rec. Nov. 30a | Montreal Cottons, Ltd., com. (quar.)_.| 144 |Dec. 15| Holders of rec. Nov. 30 
Tuckerton RR. (special) _......------- $1 Dec. 1| Holders of rec. Nov. 19 Preferred (quar.)....-------------- 1% |Dec. 15| Holders of rec. Nov.30 
Union Pacific, common (quar.)-.-..---- 2% \Jan. 3) Holders of rec. Dec. 1a | National Biscuit, com. (quar.)......-- 1%\Jan 14m| Holders of rec. Dec. 314 
Preferred (quar.).......----------- 1% |Nov. 30| Holders of rec. Nov. 17¢ 
Street and Electric Railways. | National Cloak & Suit, pref. (quar.)....}| 134 |Dec. 1; Holders of rec. Nov. 28a 
Central Arkansas Ry. & Lt., pref. (qu.)-| 1% |Dec. 1| Holders of rec. Nov. 15a | Nat. Enamel. & Stamp., com. (quar.)-.| 1% |Nov. 30; Holders of rec. Nov. 10 
Detroit United Ry. (quar.) (in stock). _| ¢24|Dec. 1)| Holders of rec. Novpl5a Preferred (quar). ___........| 186 |Dee. 31| Holders of rec. Des. 100 
Eastern Wisconsin Elec. Co., pref. (qu.);} 1% ‘Dec. 1| Holders of rec. Nov.20 | National Lead, pref. (quar.)....-.---- 1% |Dec. 15) Holders of rec. Nov. 25a 
El Paso Electric Co., com. (quar.)----- | 2% ‘Dec . 15| Holders of rec. Dec. 1a| National Lead, com. (quar.)....-..---- 1% |Dec. 31) Holders of rec. Dec. 16a 
Norfolk Railway & Light......._...-- | “5e./Dec. 1) Holders of rec. Nov. 15a | National Surety (quar.).......-------- 3° \Jan. 3! Holders of rec. Dec. 20a 
Northern Texas Elec. Co. com. (quar. }| 2 (|Dee. 1} Holders of rec. Nov. 19a | National Sugar Refining (quar.)------- 1% \Jan. 3! Holders of rec. Dec. 10 
Public Service Corp. of N.J., com. (qu.)}| 1  |Dec. 31) Holders of rec. Dec. 15a | Nebraska Power, pref. (quar.)--------- 13% |Dec. 1| Holders of rec. Nov. 19 
Preferred (quar.)...........-..----- *2  |Dec. 31\*Holders of rec. Dec. 15 | New River Co.. pref. (acct. accum. div.)| 144 |Dec. 1) Holders of rec. Nov. 19a 
San Joaquin Light & Power, pref. (qu.)..| 1% |Dec. 15) Holders of rec. Nov. 30 New York Shipbuilding (quar.)......-- $1 Dec. 1, Holders of rec. Nov. lle 
Prior preferred (quar.)....-.-.------ 1% |Dec. 15) Holders of rec. Nov. 30 New York Transit (quar.)_.......---- $4 Jan. 14| Holders of rec. Dec. 19 
West Penn Rys., pref. (quar.).-------- 1% |Dec. 15, Holders of rec. Dec. 1 Viles-Bement-Pond, common (quar.)..-| 1 Dec. 20| Holders of ree. Dec. 3a 
Wisconsin-Minnesota L. & P., pf. (qu.)} 1% |Dec. 1) Holders of rec. Nov.20 | Northern Pipe Line_...-...-.--.------- 5 \Jan. 2| Holders of rec. Dec. 12 
Ogilvie Flour Mills, pref. (quar.)...-.-.-- 13% |Deec. 1) Holders of rec. Nov. 21 
Miscellaneous. 8 Peete Sa $1.25|Dec. 31) Nov.27 to Dec.d23 
Acme Tea, pref. (quar.)......-.-.---- 1% |Dec. 1) Holders of rec. Novd19a TN i $1.75|Dec. 31| Nov.27 to Dec.d23 
American Art Works, com. & pref. (qu.)-| 1% |Jam. 15) --------------------- Ontario Steel Products, pref. (quar.) ..| 1%|Feb.15n| Holders of rec. Jan. 31n 
Amer. Beet Sugar, pref. (quar.)....-..-- 1% |Dec. 31| Holders of rec. Dec. 10a Prenenes GO Dok. cchenanneetes 1%|Mayl5n| Holders of rec. Apr 20n 
American Locomotive, common (quar.).| 1% |Dec. 31| Holders of rec. Dec. 13a | Pacific Oil_....-....---------------- $1.50\Jan. 20) Holders of rec. Dec. 20a 
Preferred (quar.) -......----------- 1% |Dec. 31| Holders of rec. Dec. 13a | Package Machinery, common (quar.)-..| 50c.;Dec. 1) Holders of rec. Nov. 19a 
Amer. Power & Light, com. (quar.)_.._| _1 Dec. 1, Holders of rec. Nov. 18 Patchogue Plymouth Mills, com. (No. 1)|*$1 Dec. 15,*Holders of rec. Dec. 1 
American Radiator common ‘quar )_..| $1 Dec. 31| Holders of rec. Dec. 15a | Peerless Truck & Motor, com. (guar.)..| 50c¢ |Dec. 31) Holders of rec. Dec. 
Amer. Smelt. & Refg., pref. (quar.)_.-. 1% | Dec. Nov.15 to Nov. 23 Philadelphia Electric, common (quar.)..| 4334c|Dec. 15| Holders of rec. Nov. 17¢ 
American Stores, com. (quar.)-_...~--- $1 j|Jan. 2) Dec. 22 to Jan. 2 Preserves. (6006)... .ccnawsuununme< 50c. |Dec. 15| Holders of rec. Nov. 17a 
First and second pref. (quar.)__.._--- 1% \Jan. 2) Dec. 22 to Jan. 2 Pittsburgh District Electric, preferred..| $3 Dec. 1| Holders of rec. Nov. 15 
Amer. Sugar Refg.. pref. (quar.).....-- 1% \Jan. 3| Holders of rec. Dec. 1a | Pittsburgh Steel, preferred (quar.)-..-..- 1% |\Dec. 1) Holders of rec. Nov. 15¢ 
Amer. Teleg. & Cable (quar.)___.__..-- 1% Dec. 1| Holders of rec. Nov. 30a | Pressed Steel Car, preferred (quar.)....| 1% |Nov.30) Holders of rec. Nov. 9a 
Amer. Telep. & Teleg. (quar.)______-- 2% ‘Jan. 16| Holders of rec. Dec. 20a | Procter & Gamble, 6% pref. (quar.)....| *1% Dec. 15|*Holders of rec. Nov. 25 
American Tobacco. com.&com. B.(qu.)| 3 |Dec. 1) Holders of rec. Nov. 10a | Pullman Co. (quar.)........---------- *2 + |Feb.15n|*Holders of rec. Jan. 319 
Art Meta! Construction (extra) - 10¢.|Nov. 30| Holders of rec. Oct. 14a Pure Oil. com. quar.) PEIN alee pt 50c |Dec. 1| Holders of rec. Nov. 15a 
Associated Dry Goods. Ist pref. (quar. ). i% | Dec. 1| Holders of rec. Nov. 12a ‘ferred (quar.)......--- *1% |S ov. 30‘! otters of ree Noy, 1 
Second preferred (quar). =... 1% |Dec. 1) Holders of ree. Nov. 12a Renato oll S| EES 1 Dec. 1| Holders of rec. Nov. 15 
Atlantic Refining. common (quar.) ----- 5 Dec. 15| Holders of rec. Nov. 21a | Republic Iron & Steel, pref. (quar.)....| 134 |Jan. 2) Holders of rec. Dec. 15a 
Atlas Powder. common (quar.)_.--.---- | 3 |Dec. 10} Dec. 1 to Dec. 9 Reynolds Spring Co., pref. A (quar.).._| 134 |Dec. 31; Holders of rec. Dec. 22 
Baldwin Locomotive Works, com. & pref. 3% |Jan. 1) Holders of rec. Dec. 3a Rochester Gas & Elec. Corp. 5% pf.(qu.)| 1% |Dec. 1) Holders of rec. Nov. 16a 
Bethlehem Stee!, common (quar.)....._.| 1% |Jan. 2) Holders of rec. Dec. 15a Seven per cent pref. (quar.).......-- 1% |Dec. 1) Holders of rec. Nov. 16 
4 «eee eee 1% \Jan. 2) Holders of rec. Dec. 15a | St. Joseph Lead Co. (quar.)..-.-.----- 295c. |Dec. 20' Dec. 10 to Dee. 20 
Eight per cent cum. conv. pref. (quar.)| 2 (Jan. 2| Holders of rec. Dec. 15a St. Marys Mineral Land_._.......-.-. *$1 Dec. 17|*Holders of rec. Nov. 16 
Seven per cent non-cum. pref. (quar.)| 1% ‘Jan. 2) Holders of rec. Dec. 15a | St. Maurice Paper, Ltd. (quar.)__..._-- 2 Nov. 30) Holders of rec. Nov. 25 
Biackstone Vall. Gas & El. .com. (qu.)-.| $1.25|\Dec. 1| Holders of rec. Nov. 15a | Sinclair Consolidated Oil, pref. (quar.)..| 2 Nov. 30| Holders of rec. Nov. 154 
he agg pm OEE OEE ON $3. |Dec. 1) Holders of rec. Nov. 15a Sloss-Sheffield Steel & Iron, pref. (qu.)..| *1% |Jan. 3)\*Holders of rec. Dec. 16 
Boott Mills, com. « pref. OS aS | 13% |Dec. 1| Holders of rec. Nov.19 | Solar Refining..................----- 5 Dec. 20) Dec. 1 to Dec. ” 
Borden Co 1 1 «gus ee lie 15) otters of pee. Dee 1 South Porto Rico Sugar, pref. (quar.)..| 2 Dec. 31) Holders of rec. Dec. .va@ 
Brooklyn Edison tauar oD St MOSER aR 2 \Dec. 1!) Holders of rec. Nov. 1fa | Southern Pipe Line (quar.)_......-.-.-- 2 |\Dec. 1| Holders of rec. Nov. 15a 
Buckeye Pipe Line. _...............-- $2. (Dec. 15 Holders of rec. Nov. 22 | Southwestern Power & Light, pref. (qu.)| 1% |Dec. 1)| Holders of rec. Nov. 19 
California Packing Corp. (quar.) ___-_. 1%\Dec. 15| Holders of rec. Nov. 30a Standard Gas & Elec., pref. (quar.)__._| *2 Dec. 15|*Holders of rec. Nov. 30 
Carter (William) Co.. pref. (quar.)___-- 1% |Dec. 15) Holders of rec. Dec. 10 Standard Milling, common (quar.)..... 2 Nov. 30! Holders of rec. Nov. 184 
Chesebrough Mfg., com. (quar.).___--. *346 Dec. 28\*Holders of rec. Dec. 12 A RE aati 1% |Nov. 30| Holders of rec. Nov. 184 
Preferred (quar.)............-.---- *1% |Dec. 28\*Holders of rec. Dec. 12 Standard Oil (Calif.) (quar.).......-.- $1 Dec. 15| Holders of rec. Nov. 19a 
Cities Service— Standard Oi) (Indiana) (quar.)......-- $1 Dec. 15} Nov.17 to Dec. 15 
Common (monthly, payable in scrip).| *?% Dec. 1|*Holders of rec. Nov. 15 Standard Oj] (Kansas) (quar.)......--- 3 Dec. 15; Holders of rec. Nov. 30a 
Common (payable in scrip) ...----- *91\%\Dec. 1/\*Holders of rec. Nov. 15 RINSE Ae aie SRS Dye 3 Dec. 15; Holders of rec. Nov. 30a 
Pref. & pref. B (mthly.)(pay.ineerip.)| *%79%\|Dec. 1|*Holders of rec. Nov. 15 Standard Oil (Nebraska).___._____._-- 5 Dec. 20| Nov.26 to Dec. 20 
Common (monthly, pay, in scrip)....| *94 |Jan. 1|*Holders of rec. Dee. 15 Standard Oil of N. J., com. (quar.)__._| $1.25|)Dec. 15| Holders of rec. Nov. 254 
Common (payable in scrip)... --.. *9144 \Jan. 1)\*Holders of rec. Dec. 15 En naa 1% |Dee. 15| Holders of rec. Nov. 25a 
Pref. & pref. B(mthly.) (pay. in serip)| *@% |Jan. 1)*Holders of rec. Dec. 15 Standard Oil of N. Y. (quar.)_.......-- 4 Dec. 15| Holders of rec. Nov. 26 
Cleveland Electric Ill. 8% pref. (quar.)| 2 |Dec. 1) tividers of rec. Nov. 15a | Standard Oil (Ohio) (quar.)----------- 3 \Jan. 3| Holders of ree. Nov. 25a 
Coca-Cola Co., common... _- $i |Dec. 1) Holders of rec. Nov. 15a i 1 \Jan. 3| Holders of rec. Nov. 25a 
Connecticut Power, preferred (quar.)...| 1% |Dec. 1) Holders of rec. Nov. 20 Standard Oil (Ohio), pref. (quar.).....- 1% |Dec. 1) Holders of rec. Oct. 28a 
Consolidated Cigar Corp.. pref. (quar.).| 1% |Dec. 1) Holders of rec. Nov. 15a Stern Bros., 8% pref. (quar.)......---- 2 |Dee. 1} Holders of rec. Nov. 28a 
Consolidated Gas of New York (quar.)..| 1% |Dec. 15| Holders of rec. Nov. 16a 3tudebaker Corp.. com. & pref. (quar.)._| 1% |Dec. 1| Holders of rec. Nov. 10¢ 
Continental Oil (quar.)._...........-- 2 Dec. 15| Nov.24 to Dec. 15 | Swift & Co. (quar.)............-..-..- *2 |Jan. 1/\*Holders of rec. Dec. 10 
Converse Rubber Shoe, pref_______---- 3% |Dec. 1| Holders of rec. Nov.15 | Swift Internationa] -..........------- $1.20|Feb.21n| Holders of ree Jan.n2la 
Cosden & Co., pref. (quar.)_____-_. 8%e.,Dec. 1) Holders of rec. Nov.15a | Texas Chief Oil (montbly)--.....----- 1% |Dec. 1\ Holders of rec. Nov. 5& 
Crane Co., com. (quar.) (in com. stock)| /144 |Dec. 15, Holders of rec. Dec. la Texas Company (quar.)_......---.--- 75c. |Deec. 31; Holders of rec. Dec. 24 
Preferred (quar.).................- 1% |Dec. 15| Holders of rec. Dec. 1a | Texas Gulf Sulphur (quar.) (No. 1)----- 50c, |Dec. 15| Holders of rec. Dec. 1 
Crescent Pipe Line (quar.)_........--- 75c. |Dec. 15| Nov.26 to Dec. 15 RRR RRR Rie hai See 50c. |Dec..15| Holders of rec. Dec. 1 
Crow’s Nest Pass Coal (quar.)._.____. 1% |Dec. 1) Holders of rec. Nov. 12 Timken-Detroit Axle, pref. (quar.)... - 1% |Dee, 1} Nov.20d to Dec. 1 
Cuban-American Sugar, pref. (quar.).__.| 1% |Jan. 3) Holders of rec. Dec. 15a Underwood Typewriter, common (quar.)|} 2% |Jan. 1n| Holders of rec. Dec. 36 
Cumberland Pipe Line (annual) --_--_---- 12 Dec. 15 Holders of rec. Dec. 1 PD: TN Dk i cnc emmne 1% \Jan. In| Holders of rec. Dec. 36 
i, A. § . 7} =e i |Dec. 24! Holders of rec. Dec. 10a | Union Bag & Paper (quar.)._-.-_--._-- 2 Dee. 15| Holders of rec. Dec. 54 
Decker (Alfred) & Cohn. Inc., pf. (qu.).| *1%4 |Dec. 1 *Holders of rec. Nov. 19 Union Tank Car, com. & pref. (quar.)_- 1% |Dec. 1/| Holders of rec. Nov. 5a 
Deere & Co., preferred (quar. ) Poe ae *3, |Dec. 1)\*Holders of rec. Nov. 15 United Cigar Stores of Amer.,com.(qu.)! 2 Nov. 28! Holders of rec. Nov. 14a 
Diamond Match (quar).....____..... 2 Dec. 15| Holders of rec. Nov. 30a | United Cigar Stores of Amer, pref. (qu.)| 1% |Dec. 15| Holders of rec. Nov. 3 
Dominion Iron & Steel. pref. (quar.).._| 1% |Jan. 1| Dee. 17 to Jan. 1 | United Drug, 2d pref. (quar.).-_...... 1% |Dec. 1) Holders of rec. Nov. 15 
Dominion Oil (monthly)__.....______- 1 Dec. 1| Holders of rec. Nov. 10 United Gas Impt., pref. (quar.)...-..-. 87 %ec.'/Dec. 15| Holders of rec. Nov. 306 
Eastman Kodak, common (quar.)__.-_- 2% Jan. 2| Holders of rec. Nov. 30a United Profit Sharing................. 1\%c.\Dec. 1| Holders of rec. Nov. 24a 
7% \Jan. 2) Holders of rec. Nov. 30a RR A GE 1%c.\Dec. 1| Holders of rec. Nov. 246 
RO 1% |Jan. 2! Holders of rec. Nov. 30a | United Royalties (monthly)........... 3 Nov. 27| Holders of rec. Nov. & 
Eiseniohr (Otto) & Bros., pref. (quar.)_.| 1% |Jan. 3) Holders of rec. Dec. 20a PSE 2 nw ncscctgenssasoucrccasenace 1 Nov. 27| Holders of rec. Nov. & 
Elk Horn Coa! Corp., pre'erred quar.) ot | Pee. Lol Holders of ree. bbe: U.S. Cast Iron, Pipe & Fdy.. pref. (qu.)} 1 |Dec. 15| Holders of rec. Dec. 1 
SE cn cacamebbnumumen éainn $3 Dec. 1| Nov.10 to Nov.30 U.S. Gypsum, common (quar.)........| *1 Dec. 31|*Holders of rec. Dec. 15 
PEE eccerccmaneccasecocceneneewn $2 Dec. 1) Nov.10 to Nov. 30 Common (payable in common stock).|*e5 |Deec. 31\*Holders of rec. Dec. 15 
Fairbanks, Morse & Co., pref. (quar.)_.| 1% |Dee. 1) Nov.19 to Nov. 30 PIONRGS GE Discs acsncacasnonss *#1% |Dec. 31\*Holders of ree. Dec. 15 
Famous Players-Lasky Corp..com.(qu.)| $2 |Jan. 3) Holders of rec. Dec. 15a | U.S. Steel Corp., com. (quar.)_-.---.. 14% |Dec. 30 Nov. 30 
Federal Mining & Smelting, pref. (quar.)| 1 Dec. 15| Holders of rec. Nov. 25a EOE ER Se AERA 1% |Nov. 29 Nov. 1 
Federal Utilities. preferred (quar.)_....| 144 |Dee. 1) Holders of rec. Nov. 15 United States Title Guaranty (quar.)...| 3 Dec. 15| Holders of rec. Nov. 30 
Galena-Signa! Oil, pref. (quar.)._...-.- *2  |Dec. 31\*Holders of rec. Nov.30 | Vacuum Oil. ........-.-------------- 3  |Nov. 30| Holders of rec. Nov. 1 
Genera! Asphalt. pref. (quar.)....._... 1% |Dec. 1) Holders of rec. Nov. l6o TD otis riaandddioiedademenines 2 |Nov. 30! Holders of ree. Nov. 1 
General Cigar, pref. (quar.)__....._-. 1% |Dec. 1| Holders of rec. Nov. 23a | V#2 Raalte Co., Inc., let & 2d pref. (qu.)| 1% |Dec. 1) Holders of rec. Nov. 17 
Debenture preferred (quar.)._...____. 1% |\Jan. 3| Holders of rec. Dec. 240 | Wah! Co., common (quar.)....-..--... $1 Jan. 2| Holders of rec. Dec, 22a 
General Electric (quar.).__._.__.______. 2 (|Jan. 14| Holders of rec. Dec. 8a FUNG. CE Jo vatctacecancenens 1% \Jan. 2) Holders of rec. Dec. 22a 
Extra (payable in stock)_......_.--- e2  \Jan. 14| Holders of rec. Dec, 8a | Wamsutta Mills (quar.)..-....-.--..-- 2 Dec. 15| Holders of rec. Nov. 84 
Gillette Safety Razor (payable instock).| €10 (Dec. 19| Holders of rec. Dec. 12a Welch Grape Juice Co., pref. (quar.)...| 1% |Nov. 30; Holders of,rec. Nov, 21 
Gillette Safety Razor (quar.)._....-_-- $3 |Dec. 1| Holders of rec. Oct. 31 | Wells, Fargo & Co-....-.-.----.----- 3% |Dec. 20| Holders of'rec. Nov. 21a 
Goodrich (B. F.) Co., pref. (quar.)__.__ 1% |Jan. 2) Holders of rec. Dec. 220 West India Sugar Finance Corp., pf.(qu.)| 2 Dec. 1) Holders of rec. Nov. 21d 
Grafton Co. Elec. L. & P., com. (quar.).; 2 Nov. 28] Holders of rec. Nov. 28a | White (J. G.) Engineering, pref. (quar.)| 1% |Dec. 1) Holders of rec. Nov. 15 
SE SN. owcacnebnaagoman 29 |Dec. 1| Holders of rec. Nov. 18a | White (J. G.) Co., Inc., pref. (quar.).._| 1% |Dee. 1| Holders of rec. Nov. 15 
Great Atl. & Pac, Tea. com. (quar.).__|*25e. |Dec. 15|*Holders of rec. Nov. 16a | White (J. G.) Manag’t Corp., pref. (qu.)| _1% |Dec. 1| Holders of rec. Nov. 15 
. . * * eee eeee 1% |Dec. 1] Holders of rec. Nov.16 | White Motor (quar.).....-.-.-.-....- $1 |Dec. 31| Holders of rec. Dec. 10a 
Greenfield Tap & Die Corp.. pref.(qu.).| 2  |Jan. 3) Holders of rec. Dec. 15 | Woolworth (F. W.) Co., pref. (quar.)...| 1% |Jan. 3 Holders of rec. Dec. 10a 
Gulf States Steel, Ist pref. (quar.)_____- *13% |\Jan. 2\*Holders of rec. Dec. 15 Woolworth (F. W.) Co., com. (quar.)...| 2 Dec. 1)| Holders of rec. Nov, 10e 
Harbison-Walk. Refract., com. (quar.).| 134 |Dec. 1| Holders of rec. Nov. 19a Woolworth (F. W.) Co., pref. (quar.)...| *1%4 |Jan. 3|*Holders of ree. Dec. 10 
Seen COED... cwecccccqnedeses 1% |Jan. 20| Holders of rec. Jan. 10a | 9 Wrigley (Wm.) Jr. Co., com. (mthly.)|050c. |Dec. 1) Holders of rec. Nov. 25 
* Hart. Schaffner & Marx. com. (quar.)..| 1 |Nov. 30) Holders of rec. Nov. 19a oP «rr dad we de. | Obse Liam DL theta. of coe Dee. 96 
Hartford Water, com. (quar.)........- 1 Nov. 28| Holders of rec. Nov. 28 | Wright Aeronautical nc cae 25c.|Nov. 30| Holders of rec. Nov. 154 
Hartman Corp. (quar.).........-.---- 1% |Dec. 1| Holders of rec. Nov.16 | York Manufacturing ------------..-.-. 6 (\|Dec. 1) Holders of rec. Nov. 4 
AT 8  |Dec. 31! Dec. 1 to Dee. 26 — 
Imperial Oil, Ltd. (quar.)__.......-..- m75¢.\Dec. 1| Nov.20 to Dec. 19 * From unofficial sources. % The New York Stock Exchange hus ruled that stock 
hn see yd Iron & Steel, pref. (quar.) - - - - “e _— : —— of rec. an v. 21a | will not be quoted ex-dividend on this date and not until further notice. @ Transfer 
EE EE : ° olders of rec. Nov. 10a 
International Harvesie pr orel. (quar)... 1% Dee. ,! Holders of a Stee te books not closed for this dividend. }» Less British income tax. 4 Correction. 
eee SS. S) SD.< CSTR - = — 002 - ~. . 31| Holders of rec. Dee. 160 | Payable in stock. / Payableincommon stock. g Payable in scrip. % On ac_ 
Common — commana etoaks .. a seg ts a «1 me Des. ae count of sevemalicet Givthekés. iPineble tn Li on Vietars I ponds. 
Lancaster Mills, com. (quar.)........- 2% |Dec. 1| Holders of rec. Nov. 21 m Pa in 10. 
Lanston Monotype Machine (quar.)....| 14 |Nov.30| Holders of rec. Nov. 190 yable in Canadian funds and to holders of coupon No. 10 
Lee Rubber & Tire Corp. (quar.)___.-- 50c |\Dec. 1| Holders of rec. Nov. 150 m 1922. 
Vigo yap ali ot gre pay malo Bau) . a = a ~ om _— i 0 Dividends of 50c. a month declared on common stock, payable on the first day 
Lima Locomotive Works, com. oar>.. 81% |Dec. 1) Holders of rec. Nov. l5e | °! ach month to holders of record on the 25th day of the month preceding date of 
Louisiana Oil Refin. Corp., com --- -- -- $6.75 _ = oe re! rec. Dec. 1a | payment. Also three quarterly dividends of 1%% each on the preferred em 
Preferred, series A and B..-......-- $2 ers of rec. Dec. 1a able July 1, Oct. 1 and J iders of record June 25, Sept. 25 
Ludlow Mig. Associates (quar.)_------- $1.50|Dec. 1| Holders of rec. Nov. 2 | mec 25. renpectiv ly coal deo ies decom tama . 
SD Beth mn be te oameooendt $1 Dec. 1) Holders of rec. Nov. 2 ; 
Mahoning Investment (quar.)_.....-.-- $1.50|/Dec. 1) Holders of rec. Nov. 22 p New York Stock Exchange has ruled that Detroit United Ry. stock be not quoted 
Peon ae chap ge le 5 phen 43%<c|Dec. 1) Holders of rec. Nov. 15a | ex-stock dividend on Nov. 15 and not until further notice. 
Mascoma Light & Power, com. (quar.)..| 1% |Dec. 1| Holders of rec. Nov. 18a s Declared 7% on common stock payable in quarterly installments as follows: 
Preferred (quar.)---...------------ 1% |Dec. 1| Holders of ree. Nov. 18a | 1% % each on Dec. 1 1921, March 1 1922, June 1 1922 and Sept. 1 1922. to holders 
McCrory Stores Corp., com. (quar.)....| f1__!Dee. 15! Holders of rec. Dec. 14 " of record on Nov. 15 1921, Feb. 15 1922, May 15 1922 and Aug. 15 1922. respectively. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly. —Brought forw ard from page 2292. 





st ee 





Week ending 


Stocks | Ratlroad, 
Nov. 25 1921. 


a &c.. 
Shares. Par Value. Bonds. 

$24, 208. 000 
46 054,500 
44,990,500 
55,827 ,000 


State, Mun. 
land Foreign U. 8. 
Bonds. Bonds. 
; 3: 50. 000 $4,289,000 
2,064,500} 7,450,000 
.580,500| 10,631,000 
2.511.500) 10,731,000 


12,571,3°0 





“$3, 604. 000) < 
6.180.000) 
9,173,000 
& 442 000 

HOLIDAY 
g 404. H00' 3,027,000 


3,317,161 $225, 187, 500 $36, 803, ,000'8 $10, 53 4,500 $45 572, 350 


435, 320 
750,650 
674,240 
747 943 





70),011) 


——e -- -~ ee—-~ ——— 


54, 108, 700 














W eek encing X 


1921 


‘or. 25 Jan. 1to Not. 25. 


1920 1921. 


New Yerk Stock 
Exrchang: 
Stocks—No. skares 3.317, 164 a 184. 424 Le 0,3 
Par value___- . $225 re 150 $353,925, 000) $11,248, 25 
Bank shares, par. ‘ 
Bonds. 
Gevernment bonds_._| $45,672,350 $43,804,800] 
State, mun., &c., bonds 0,533, 00 3,249,500) 
RR.and miscell. bonds 36,803,000 18,843, 500) 


Total bonds _ _ - 


1920. 


$1,687 ,352,650 $2,438,481,050 
273,126,200 315,933,900 
864,739,700/ 673,508,500 


——— sO Oe - 





_| $93, 008,85 85 50 $65, 897 8001 $2, 825 D. 218, 590 $3, 427, 923, 450 





ee _———— 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXC HANG ES. 








Boston 


eee ee ee eee oes © 


Philadelphia 


—— 


Baltimore 


— --—— ee a re eer 


Shares Bond Sales| Shares ‘Bond Sales 





Week ending 


Nov, 25 1921. Shares. Bond Sales 








ee Oe eee oe Oe ee 


$25,400 
88.951 
§2,800 
97.700 


17,204 
29,403 
30,172. 
59,043) 


5,972 
10,122 


$38. 750) 
285,2: 50 | 
11,729 549 350) 
14,237 921.700 
HOLI DAY 

17,353 73,400 


765 
1,527 | 
20,236 
1,449 


$16,500 
52,800 
81,000 
82,300 


60,700 
$293 ,300 


New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “Clearing House Returns” in the next column: 


Tuesday . 

Wednesday 
Thursday -. 
Friday 61,000 


ee ee ene — 


$335,851 


26,913) 


Bee édscnnncet. Bee 














59. 413 $1. 868. 4 50) 








RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 1s, thiee ciphers [000 omttted.) 








’ | j | 
| Net | Loans, | | 
CLEARING (Capital. Profits. | Dis- Reserve, Ne | Net 
NON-MEMBERS | counts,, Cash | with |Demand Time 
5 at. bks.Sept.6| Jnvesi-| in | Legal| De- | De- 


Nat'l 
Bank 
Circu- 
lation. 





Week ending 
Nov. 19 1921. 


Members of 
Fed'] Res. Bank. $s 
Battery Park Nat.) 1, aoa 


tatebks.Sept.6| ments, | Vault. |Depost-, posits. | posits. 
r. cos. Sept.6 &c. | tortes. 














| Average| Arerage| Average Average | Average Average 
a Be $ a ~ |; § 8 

4 1,481; 10,168 165; 1,347; 7,881) 
00) 809° 10,104 350 =11,548 7 441) 
; 1,053) 5,°08 22 523) 3,092) 
839 18,051 1,611) 9. 508) 


43,831 5,029 


200 510 


ee eee 








1,047 30,922 
State Banks 
Nat Members of the 
Federal Reserve Bank 
Bank of Wash Hts. 


Colonial Bank - . . - 


a 4,184 
109 





| | 
428 3,731 494 231 
1,777, 17,346 2,332 1,359, 


2,205, 21,077, 2,826 
Trust Companies 


1,590 
! i 
Not Members of the , | | | 
Federal Reserve Bank | | | 
Mech Tr, Bayonne 200, _ 9,459 4,071) 
200, 9,459 4 071 


Grand aggregate..| 3,300 | 74,367 a57 529 
Comparison previous wee | | +54) + 


Gr'd ager. Nov.12) 3, 300 
Gr’d ager. Nov. 5 3 300. 
Gr’d ager. Oct. 2% 3 ,300, 
Gr’'d ager. Oct. 2 3, 300 6,963 72,211) 


aU. 8. deposits deducted, $134,000. 


Bills payable, rediscounts, acceptances and other liabilities, 1,105,000. 
Excess reserve, $101,000 decrease. 


3,729 
18,807 


22,536 








saa 


5,463 
5,463 


16,617 
1,280, +3 


056,249) 16,568 

a54,773| 16,1 
.209, 253,892; 16,160 
6,528, a54,617; 16,17 




















6,963 73,734 
6,963, 72,543 
6,963 72,087 
3, 963 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Nov. 19 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes ‘“‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.”’ 





| Week ending Nov. 19 1921. 


Members of 
F .R.System 





12 


Noo. 
Two Ciphers (00) omitted. we 1921. 
Total 





0 Tes $37,975,0 
107,734,0, 107,734.0 
643.228.0| 648.812.0 

26.112.0, ‘ 28.799.0 
97.701.0| 95.911.0 
 105,222'0 
| 495,188,0 
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Total reserve and cash held 
Reserve required 46, 
Excess res. & cash in vault! 12, ‘720.0 


Cash in vaults not counted as reserve for Federal] Reserve members. 
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Boston Clearing House Banks.—-We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 





Nov. 19 


Changes from | Nor. 12 
921. 


Noo. 5. 
previous week. | 1921. 


1921. 





| 
| 


BS . 
$9,000 2,613,000! 2,609,000 
2,769,000 533,178 ,000'532,209,000 
3,802,000 404,443,000 411,411,000 
745,000 95,669,000 99,404,000 
743,000 23,187,000 22,856,000 
3.105.000 15,114,000) 13,622,000 
2,511,000. 17,100,000| 23,384,000 
6,168,800 57,456,000) 60,694,000 


3 | 

Circulation 2,622,000 Inc. 
Loans, disc’ts & investments. 530,409,000 Dec. 
Individual deposits, inc]. U.S. 408,245,000 Inc. 

: 96,414,000 Inc. 

23,930,000 Ine 

_ 12,009,000 Dec. 
Exchanges for Clearing House, 19,611,000 Inc. 
Due from other banks | 63,624,000 Inc. 
Reserve in Fed. Res. Banks..| 43,709,000 Dec. 334,000 44,043,000 44,467,000 
Casb in bank and F.R. Bank 7,333,000 Inc. 145,000, 7,188,000 7,277,000 
Reserve excess in bank and | 


_ Federal Reserve Bank . 849 000 Ine. 67.009 792,000 109,000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week endiag Nov. 19. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING 
(Stated in thousands of dollars—that 1s 


HOUSE RETURNS 
, three ctphers (@00)] omitted.) 














Resered 
wiih 
Legal 
Depost- 
tories. 


| Loans, 
Discouni, Cash 
Invest- in 

Sept.6 ments, Vault. 

Sept. 6. &c. 

‘Tr.cos., Sept. 6 


CLEARING | Net 
HOUSE Capital | Profits. 
MEMBERS. |—-——-——-——— 
(,000 omitted). Nat'l, 
Week endingState, 
Nov. 19 1921. 


Net Time | Bank 
Demand De- ‘\Ctreu- 
Deposit posits.| la- 

| ton. 


mt ree ee ee Ce ee rw oe 


Average Average Avge. 
$ $ 


$ 
24,791 1 042 
141 617. 2.308 
48,507 960 
*493.413) 20,060 
101, tte 1,422 
587 


2,321 
7,012 








— ee ee ee ee 


Members of 
Fed. Res. Bank 2 i 
Bk of N Y,NBA, 2,000 7,333 
Manhattan Co_| 5,000 17,362 
Mech & Metals_; 10,000; 17,555; 
Bank of America, 5,500 5,879 
National City__| 40,000| 65,745) 
Chemical Nat'l_| 4,500) 15,191) 
Atlantic Nat’l__| 1,000 1,144! 
Nat Butch & Dr 500 249 
Amer Exch Nat; 5,000 7,951 
Nat Bk of Com_| 25,000 35,485 
Pacific Bank___| 1,000 
Chath & Phenix, 7,000. 
Hanover Nat'l.) 3,000) 
Metropolitan.__| 2,500) 
Corn Exchange_| 7,500) 
Im— & Trad Nat 1,500 
National Park__| 10 000 
East River Nat- 
Second Nat Bk. 
First Nat'l Bank 
Irving Nat Bank 
Continental Bk - 
Chase Nat Bank 
Fifth Avenue_. 
Commonwealth. 
Garfield Nat Bk 
Fifth Nat Bank. 
Seaboard Nat'l. 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Trust. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidel-Int Tr Co 
Columbia Tr Co 
Peoples Tr Co__ 
New York Tr Co 
Tincoln Tr Co_. 
Metropol’n Tr- 
Nassau N, Bkin 
Farmers L & Tr 
Columbia Bank. 
Equitable Tr Co 


-— —— —-= 


Average Average\A rerage, 
bal x 


$ 
568 3,396 
1,994 13,772 
8, * 18,412; 
6. 492 
55. 57 


13, 358, 














37,135 
118,741 
164,410 
52,004 
460,422 
116,744 
15,805 
5,592 
91,711 
302,204 
22,151 
122,124 
111,012 
49,665, 


- oa a 


* 


* 
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pome fet peet CAD et et 
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to 
me RONDO ms Cr ORO DS 


to 


ae 
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a] 


,000 11, "929 
2,000! 1,718 22, 
12,000) 16,817, 134, 395, 


Avge. Nov. 19_'271,400/451 0404 240, = 
Totals, actual condition Nov.1 4. 273, 229 
Totals, actual condition | Nov. 12 4,222 ,84 
Totals, actual condition |Nov. 


State Banks. 


| 24, 
20,099, *172,57 
74,952/502,081)c3,702, 2261186, ‘ashe 601 


71, 772 517, 433 c3.721 689,184, 07232, 903 
75,632 518 846'c3, 690,385)/175,893)/32,701 
5/4, 243, 816 9,628 495,716\c3,681 pee. 2h 257 32,782 


Not Members of F. R. Bk.: 
Greenwich Bank 1,000 2,046 17,382 
Bowery Bank.| 250| (833 5.412 
State Bank..--| 2,500 3,828 76.814 


3,750, 6 .708 99,608 51 458 46, ia 


Totals, actual condition |Nov.12| 100,555 52,275 46,976 
Totals, actual coindition|Nov.19 99.831 | §21517| 46,888 
Totals, actual condition|Nov. 5, 100,025 ; 51,475) 46,819 


| | 
Not Members cf\F. R. Bk.-: | 

6, 13,080, 46, 041 30,5881 913 
4, 6,393, 24,832 16,260, 371 
10,000 19,474 70,873 46 248 1,284 
Totals, actual condition|Nov.19 72,176 48, 48,312 1 1,297 
Totals, actual condition|Nov.12; 70,212 2,251| 4,899 
Totals, actual condition |Nov. 5 71,239, 2,343, 4,832 47. 135 i 299 

3,800, 532/234, 073/32 601 


Gr'd agar. avge_|285,150/477,2284,411,081 83,932 510,905 
Comparison, previous week! ..| +13,258 +3,258,+8,299 +36,974+11018 —85 
3,822,276 232,345/32,903 


4,445,960 80,834 526,526 
+33,065 +8,22 +202 
Nov. 12/4,392,891, 24.000 ta se Ueete 























5, 
28,1 








Avge. Nov. 19. 





Trust Cos. 
Title Guar & Tr 
Lawyers Tit&Tr 

















Avge. Nov. 19- 2,175) 4,894 


2,192. 5,116) 

















Gr'd ager., act’licond’n 
Comparison, pre|vious w 


Gr'd ager., act’licond’n 








+53, 069, —3, 792 —1,030 

to 701 

Gr’d ager., act’licond’n |Nov. 54,415, 080 78,434 504,281 .782 

Gr'd ager., act’licond’n |Oct. 294, ‘369, 244 77,442 510,502, 3,801,670/224, ‘07 ,112 

Gr’d ager., act’licond’n |Oct. 22'4,401,132; 78,477 491,900 3,801,860/226 

Note.—U. 8. deposits deducted from net demand deposits in the general tota! 
above were as follows: Average for week Nov. 19, $76,866,000; actual totals Nov. 19. 
$62,693,000; Nov. 12, 9,348,000; Nov. 5, $94,577,000: Oct. 29, $30,486,000; 
Oct. 22, $44,529,000. Bille payable, rediscounts, acceptances and other liabilities. 
average for week Nov. 19, — 231,000; actual totals Nov. 19, $442,067 ,000. 
Nov. Oe roeones Nov. , $419, 423,000; Oct. 29, $445.692,000; Oct. 22: 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $90,075,000; Bankers Trust Co., $8,390,000; Guaranty Trust 
: Loan & Trust Co., $9,423,000; Equitable Trust Co., 

















& Trust Co., AD we 000: ’ Equitable 


Trust Co., $2,968,000. c Deposits in foreign branches not 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


eee 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 









































Averages. 
Cash Reserve a | 
Reserve in Total Reserve | Surplus 
in Vauit. _Depositaries| Reserve. | Required. Reserve. 
Members Feberal $ ~ $ $s $ 
Reserve banks....| © _.__.:-.. 502,081,000) 502,081 ,000| 486,864,670 15,216,330 
State banks*.______ | 6,805,000) 3,930,000, 10,735,000) 9,262,440, 1,472,560 
Trust companies____| 2,175,000) 4,894,000! 7,069,000, 7,027,200 41,800 
Total Nov. 19.___| 8,980,000) 510,905,000) 519,885,000) 503,154,310) 16,730,690 
Total Nov. 12____ 8,873,000) 502,606,000| 511,479,000|/ 498,012,950) 13,466,050 
Total Nov. 5__._; 8,801,000 508,380,000) 517,181,000: 504,746,160; 12,424,840 
Total Oct. 29____' 8,785,000'501,056.000 509,841.000' 502,983.910' 6,857,090 
Actual Figures. 
Cash | Reserve | 
Reserve | in b Surplus 
in Vault. | Depositaries| Total. Reserve. | Reserve. 
Members Federal $ | $ | $ s | $ 
Reserve banks. _. ......-.|517,433,000 517,433,000 489,341,730! 28,091,270 
State banks*_______ | 6,870,000; 3,°7:,000) 10,847,000) 9,'09, OO, 1,457,500 
Trust companies__._| 2,192,000 5,116,000) 7,308,000) 7,246,800) 61,200 
ay eee eee 

Total Nov. 19____| 9,062,000 526,525,000 535 588 .000 595,998,030; 29,589,979 
Total Nov. 12__. | &,994,000,52 ,556,000 536,550,000|501 ,426.250) 35,123,050 
Total Nov. 5. .-_-} 8,306,000 504,281,°00 513,08 ),000| 500,125,050; 12,961,950 
Total Oct. 29____| 8,908,000 510,502 ,000/519 410,000 503,035,880; 16,304,120 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Nov .19, $5,575,290; Nov. 12, $5,245,290; Nov. 5, $5,255,490; Oct. 29, $5,292,540. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as tollows: 
Nov. 19, $5,522,160; Nov. 12, $5,276,790; Nov. 5, $5,227,710; Oct. 29, $5,279,490. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUBE STATEMENT. 
(Figures Furnished by State Banking Department.) 














Dtfferences from 
Noo. 19. previous week. 
BOD GG TPEiic c. dc ccoccccccocccwceccesd $634,503,600 Ine. $3,679,300 
REISS Sea See ee ea aE Oe ps te ga 4,918,600 Ine. 5,600 
See ee ee 17,317,200 Dec. 507,000 
Deposits with Federal Reserve Bank of New York... 55,831,600 Inc. 3,622,000 
i i 674,304,500 Ine. 12,325,000 
Deposits, eliminting amounts due from reserve de- 
taries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S.deposits 626,770,300 Inc. 12,068,000 
Reserve on de RR RR OR cn ES nia Op aoa ea 112,282,300 Ine. 4,783,000 
Percentage of reserve, 21.5%. 
RESERVE. 
-——-State Banks —-—Trust Companies 
I *$28,422,100 17.09% $49,645,300 14.00% 
Eeposits in banks and trust cos__.. 9,117,800 5.48% 25,097,100 7.09% 
RE en ee eee ee $37,539,900 22.57% $74,742,400 21.09% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 19 were $55,831,600. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 























Loans and Demand *Total Cash | Reserve tn 
Inves ments. Deposits. in Vaults. | Depostiartes. 
Week ended— g $ s b 

Re RE eS 4,988,175,700 | 4,265,261,500 | 105,157,700 | 581,887,700 
NS Sc esendiineideeiidioin 5,031,886, 4,226.641,100 | 102,581,900 | 574,216,900 
Ss /Eeddceies ihisteeset 5,061,236,500 | 4,246,794,000 | 103,500,000 | 567,838,500 
ae ae 5,103,666,100 | 4,254,991,100 | 103,269,800 | 566,301,700 
PAS ae 5,109,574,100 | 4,299,787,000 | 108,235,800 | 578,281,400 
> Rays 5, ,169,700 | 4,432,365,900 | 103,919,000 | 602,611,100 
I <a ii als 5,006,016,400 | 4,416,118,300 | 101,912,000 | 583,285,400 
ee Nae 5,038,381,100 | 4,430,338,100 99,678,300 | 593,207,100 
ep Rf 5,028 ,647,300 | 4,378,259,500 | 103,411,200 | 587,367,200 
Ee RI EL OMe 5,045,584,600 | 4,427,302,300 ' 106,167,800 | 600,951,500 





* This item includes gold, silver, legal tenders, national bank notes and Federa 
Reserve notes. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 23 1921, in 
comparison with the previous week and the corresponding 
date last year: 









































Nov. 23 1921. Nov. 16 1921. Nov. 26 1920. 
Resources— 3 . $ 
Gold and gold certificates._..........-. 391,330,688 380,599,810 99,490 ,000 
Gold settlement fund—F. R. Board.... 45,084,428 53,575,235 74,128,000 
Coe lee ne se ic adsem:. sliieeeeiiiieh saline ee wits 25,638,000 
Tetal gold held by bank___....-.---- 436,415,117 434,175,045 199,256,000 
Gold with Federal Reserve Agent-.-. -- 594,280,778 594,492,978 249,032,000 
Gold redemption fund__..........-.-- 15,000,000 15,000,000 38 ,000 ,000 
ee es SE. co bbntienscoowess 1,045,695,895 1,043,668,024 486,288,000 
Legal tender notes, silver, &c......-..-- 48,870,139 53,619,336 133,297,000 
Total reserves _..............-..-..--.1,094,566,034 1,6097,287,360 619.585,000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 110,786,802 86,091,102 465,027,000 
For other Federal Reserve banks. -- -- 10,000,000 iF 5S eee sien 
120,786,802 91,091,102 465,027,000 
All other—For members... -.-.-..---. 95,301,925 92,392,575 446,910,000 
Less Rediscountswithoth.F.R.bDKBS. -..-.----. --.------- 10,150,000 
95,301,925 92,392,575 436,760,000 
Bills bought in open market. -.-.-...---- 26 ,470.516 27,255,802 77,990,000 
es Be ie ks a canis cndoneeu 242,559,244 210,739,486 979,777,000 
Tn Cis I I Nt i nist ilies 47,000 1,517,000 
U.S. certificates of indebtedness— 
One-year certificates (Pittman Act,.. 37,400,000 37 ,400 ,000 59,276,000 
DE GE iinet cite iktes Hidwbbeeo 33 382.500 45,977 000 11,436,000 
Tees COCREES GHEE. oc ctcatscctbee 313,341,744 294,163,480 1,052,000,000 
Es nd ee adedietannt 6,182,423 6,024,704 4,208,000 
5% redemp. fund agst. F. R. bank notes 1,541,760 1,557,410 2,627,000 
eee Gee... Lnenedvobbnenen 23,698,526 152,048,436 135,447,000 
Be Gee Gees ....o eccdbdesacotbaan 3,440,238 3,180,703 1,195,000 
eee CS ican an tddesxe 1,542,770,728 1,554,262,096 1,815,062,000 
Liabiiiites— Eee eee OL 
Ces Oe Th... cacneddobtvesese onde 27 ,136 650 27,134,350 26,245,000 
DIL. .. « cidincain Dninudbdbbinn taba ken 59,318 ,368 59,318,368 51,308,000 
Reserved for Government Franchise Tax 20,408,010 DGGE © adedvtdate 
De ts: 
a sia inchan tine eitisal ition lle diiiin iain wii 7,435,007 6,603 ,738 913,000 
Member banks—Reserve account.... 661,672,881 653,748,240 660,024,000 
BP. nevticwcsvauneiubaéanbesee 14,669,941 17,078,401 13,140,000 
Tete Gets. 6s cents thesntinwoneon 683,777,830 677,430,380 674,077,060 
F. R. notes in actual circulation....... 637,671,544 634,716,185 876,321,000 
F. R. bank notes in circul’n—net liavility 17,607,200 17,101,200 37,139,060 
Deferred availability items._........-.- 92,157,275 113,526,822 103,996,000 
Be GER En décceccécedesteaee ___ 4,693,849 4.626.779 45 976.000 
Tete Den cc akoctsddsdedseesceos 1,542,770,728 1,554,262,096 1,815,062,000 
Ratio of total reserves to deposit and i 
F. R. note liabilities combined - - - - - - - 82.8% 83.6% 40.8% 
Ratio of total vaees ~ F. R. — 
in circulation after setting aside 0 
against deposit liabilities. _-..---- a 134.1% 135.6% 45.0%, 
Contingent liability on bills purcha 
for foreign correspondents. -.......-.-. 12,063 ,370 12,066,117 6,071,251 


Note.—In conformity with the practice of the Federal Reserve Board at Washing: 
ton, method of computing ratios of reserves to liabilities wae changed beginning witb 
the return for March18. Instead of computing reserves on the basis of net deposita— 
that is, including in the total of deposits ‘deferred availability items’’ but deducting 
“uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, bowever, 
the computations are on the old basis; that is, reserve percentages are calculated op 
basis of net deposits and Federal Reserve notes in circulation. 








The Federal Reserve Banks.—-Following is the weekly statement issued by the Federal Reserve Board on Nov. 25- 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa~ 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Aggregate gains of $11,300,000 ofgold, offset in part by a loss of $2,600,- 
000 of other reserve cash, and accompanied by uctions of $9,200,000 
deposits and of $8,300,000 in Federal R 
cated in the Federal Reserve Board’s weekly conoslidated bank statement, 
issued as at close of business on Nov. 23 1921. The banks’ reserve ratio 
shows a further rise for the week from 71.8 to 72.3%. 

Federal Reserve bank holdings of pa (largely member banks’ col- 
lateral notes) secured by U. 8S. bonds show an increase for the week of 
to the recent increase in Liberty bond holdings 

banks; holdings of other Government paper 
by $2,100,000, while holdings of other discounts declined by 
: ,000. Acceptances purchased in open market show an increase for 
the week of $1,100, : those of U. 8S. bonds and notes an increase of $400,- 
000, while Pittman certificates on deposit with the Treasury to secure 
Federal Reserve bank nete circulation declined by $1,500,000, and other 
Treasury certificates, largely held under repurchase agreements by the 
NewYork Reserve Bank, by $13,500,000. Total earning assets of the 
Reserve banks, in consequence of the changes noted, show a decline for 
the week of $6,300,000, and on Nov. 23 stood at $1 475,900,000, or 57% 

the maximum total ($3,421,976,000), reported on Oct. 15 of last 


ta of $467,200,000 of bills secured by U. 8. Govern- 
tions, $349,100,000, or 74.7%, were 





In commenting upon the return for the latest week the Federal Reserve Board says: 


or 4.2%, by Treasury notes, and $16,900,000, or 3.6%, by Treasury cer 
tificates, compared with $315,900,000, $81,000,000, $16,500,000 and $18,- 
500,000 reported the week before. 
An increase from $13,900,000 to $19,700,000 is shown in the amount of 
aper held under unt for other Reserve banks by the Boston, New 
Vork and Cleveland banks. Richmond re an increase from $5, ,000 
to $10,000,000 in the amount of paper held under redisceunt with the New 
York Reserve Bank. Atlanta reports a reduction from $7,900 to $7,- 
200,000 in the amount of bills iscounted with the Boston and Cleveland 
banks, while Dallas shows an increase in its rediscounts with the Boston bank 
from less than $1, ,000 to about $2,500,000. 

1 classes of de ts show smaller totals than the week before; Govern- 
ment deposits by $900,000, Reserve deposits by $3,400,000, and other de- 
posts. gom nae ely of non-members’ clearing accounts and as 
c ec , , , ° 

Federal Reserve note circulation shows a decline for the week of $8 ,300,- 
000, notwithstanding the large circulation figures reported by the New 
York, Cleveland and Chicago Reserve Since the last Wednesda 


> y 
in July of the t year, eral Reserve note circulation has decreased 
by $147,700,000, as com with an increase of $205,400,000 shown for 
the corresponding period in 1920. The Nov. 23 total ef $2,389,900 ,000 


represents a new low record for the year and a reductien of about 28% 


















































ment ob secured by Liberty and | from the total shown for the corresponding date last year. 
other U. 8. bonds, $81,600,000, or 17.5%, by Victory notes, $19,600,000, 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Nov. 23 1921 
Nov. 23 1921.|Nov. 16 1921.|Noo. 9 1921.| Noo. 2 1921. | Oct. 26 1921. |Oct. 19 1921,| Oct. 11 1921. | Oct. 5 1921. | Nov. 26 1920. 
RESOURCES. $ > * gg $ t 3 $ ¥ 
Gold and gold certificates ...........-- 485,108,000} 473,760,000) 469,250,000) 458,468,000) 448,280,000} 447,697,000) 446,962,000] 448,472,000) 182,647,000 
Gold settlement, F. R. Board ...._..... 425,833,000} 424,014,000! 500,723,000) 502,647,000) 496,111,000) 480 000} 426,998,000) 415,175,000) 411,227,000 
Gold with Dt ae ae eat wine; - aol atin tgunamaninnanl eaaeaeseceent ebanennene ssenehenaeel dneaktbtnwel eboeneneos 70,210,000 
Total gold held by banks _._..._....- 910,941,000) 897,774,000' 969,973,000) 961,115,000) 944,391,000) 928,526,000) 873,960,000) 863,647,000} 664,084,000 
Gold with Federal Reserve agents _.._.- 1,811,316 ,000) 1,810,060,000) 1,723,523,000 | 1,708,670,000)1,729,790,000/ 1,711,331 ,000|1,732,113,000/ 1,756 ,582,000 1,197,681 ,000 
Gold redemption fund................ 112,972,000} 116,067,000 122,803,000, 130,472. 112,058,000, 132,864,000! 122,849,000) 112,370, 162,181,000 
Total gold reserve__...........-.--- 2,835,229,000 2,823,901,000 2,816,299,000 2,800,257,000 2,786 239,000 2,772,721 ,000!2,728,922,000'2,732,599,000'2.023,946,000 
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Nov. 23 1921. 


Noo. 16 1921.|Nov. 9 1921. 





Legal tender notes, silver, &c 


Total reserves 
Bilis discounted: 


Secured by U. 8. Govt. obligations. -- 


All other. 


Total bills on hand 

U.8. bonds and notes 

U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) -. 
All other 


6% redemp. fund agst. F. R. bank notes’ 


Uncollected items 


All other resources...............---- | 


$ 
142,999, 000) 


a -_ 





738,007 000 


69.397, _ 


ee — 
ee 


32,436 000; 











g | z 
145,567,000) 144,484,000 


Noo. 2 1921. 


Oct. 26 1921. 


Od. 19 1921. 


Oct.111921. 








2,978, 228, 000) 2,969,468, 000, 2, 960,783 .000 


467,163,000| 431,891,000 453,621,009 
| 766,128,000) 
68,330,000] 


792,399 000 


89,632,000, 





132,500,000: 


51,262,000) 





1,274,567 ,000]| 1,266,349,000 1,335,652, 000) 
| 32,127,000) 


131,000,000) 
3/, 834, ne 


34,117,000 


138,500,000) 
53,099, eee 


bs 
145,414,000 


x 
150,909 ,000 


3 
149.039 ,000 





$ 
148,011,000 


Od. 5 1921. 


Nov. 26 1920. 





£ 
150,343 ,000 


$ 
171,364,000 





2,945,671,000 
453,501,000 





$06 .929 000 
87 501,000 


2,937,148 ,000 


461,886,000) 
846 ,863 ,000) 


62,326,000 


2,921,760,000 


459,671,000 
| 870,097,000 
| 54,308,000 


2,876 ,933 ,000 


502,791,000 
899 615,000 
61,393,000 


2,882,942 ,000 


495,866 ,000 
902,255,000 
42,070,000 





2,195,310,000 
Ld 


1,192,425,000 
1,542,975 ,000 
| 247,703,000 








1,347 931,000 
36 831,000 





144,875,000 
19,822,000, 


1,371,075,000. 
33,207,000) 


149 875.000 
7,864,000 


1,384,076 000 
33,130,000 


156,875,000 
3,808 ,000 


1,463 ,799 ,000 
33 ,656 ,000 


162,875,000 
19,862,000 


33,000 


167 375,000 
19,054,000 


1,440,191,000 
35. 


2,983,103,000 
,938,000 


ae 
259,375,000 
34,301,000 





1, 475,887 ,000' 1, 482,238,000 1,561.368,000 1,549 459.000 1,562,021 ,000 


32,949, 000 


i f .¢ 


4 OU: , ¥ 000, 


544, 393, 000) 


32, 571.000 
7,813,000 
687,243,000 
18,497 ,000 


on eee 


32 005,000 
7.866 ,000 


521,847,000) 
17,999,000, 


31,345,000 
§,03 ,000 


558,326,000 540,067,000) 630,581,010 


16 684,000 


31,020,000, 
8,099 ,000| 


16 ,560 ,000, 





1,577,889 ,000 
30 ,957 ,000 
9,005 ,000 





17,019 000) 


1,680 .192 000 
39 052 000 
8,777 000) 
567 681 000. 
16 .697 ,000 





1,662,053 ,000 


| 29,501,000! 


8.842.000) 


558,105,000 
15,906 000 





3,303,717,000 
17,333,000 
11,541,000 
708,281,000 
8,307,000 





DE EE dencateanewonccceeorl 5,0: 58, O92 000.5, 197,830,000 5,101.868.000,5,111,5 523,000 5,094,915 ,000 5,187,211 aeals. 180 332 ,000!5,157.349.000 


LIABILITIES. 
Capital paid in 


a ewes 


Reserved for Govt. franchise tax 
Deposits—Government 
Member banks—reserve account 
All other 


F. R. notes in actual circulation 

F.R. bank notes in circulation—net liab., 
Deferred availability !tems_.....------ 
All other liabilitiies 


I ee 


Ratio of gold reserves to deposit and 


F. R. note liabilities combined. -- - - - - 


Ratio of total reserves to deposit and 


F. R. note liabilities combined. -- -- - - 


Ratio of total reserves to F. R. notes in 


eirculation after setting aside 35% 
against deposit liabilities......-.-.--- 





Dtsirthution by Maiurtites— 

1-15 days bills bought In open market. 

1-15 days bills discounted. 

1-15 days U. 8. certif. of indebte dne 88 - 
16-30 days bills bought in open market. 
16-30 days bills discounted _.....-.----- 
16-30 days U. 8. certif. of indebtedness. 
31-60 days bills bought in open market 
31-60 days bilis discounted _..- .-. 
81-60 days U. 8. certif. of indebtedness - 
61-90 days bills bought in open market- 
61-90 days bills discounted ___..-.-- 
61-90 days U. 8. certif. of indebtedness - 
Over 90 days bills bought !n open market 
Over 90 days bills discounted 
Over 90 day ' certif. of indebtedness - - - - 


~-—-- 


Federal Reserce Notes— 
Outstanding 
Held by banks 


In actual circulation 


Amount chargeable to Fed. Res. agent 
in hands of Federa! Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
d redemption fund 
With Federa! Reserve Board 


| 
| 103,216,000, 
21 3,824, 000, 


55,131, 000) 
32,155, 000! 


| 
1,670,717,000 1,674,064,000 1,570,124,000 1,650.746,000 1,669.059.900 1.660.926 000 


25,625,000, 


~~ 


1,728,497,000 1,737,716.000 1,726.865.000 1,742.338.000 1.738.556,000 1 .717,698,000 
2,389,916,000 2,398,224,000 2,420,831 ,000 2.408, 122.000 2.408.779.000 2'440,862 000 


74,765,000 
468,110,000 
| ° 24,633,000 


5 5.0: 58, 092, 000.5 
68.8% 
72.3% 


= 


na 


40,270,000; 


9,878,000! 
10,092,000 
143,726,000 


8,900,000 


BA. 631 000, 
119, 333, ,000 


314,723,000 





99.3%} 


693,057,000! 674,047.000' 


26,105,000, 
12,820,000, 
188,202,000! 


6,215,000, 
125,550,000, 
4,618,000) 


| 


103,166,000 
213,824,000 
54,643,000 
33,103,000 


30,549,000 


ae 


103,120,000 
213,824,000 
54,478 ,000 
30,702,000 


25,949,000 


103 ,020,000 
213,824,000 
54 026,000 
59,917,000 


31,675,000 


103 ,007 000: 
213,824,000) 


53,938,000 
46 624,000) 


22,873,000, 


103,034,000 
213,824,000 
53,145,000 
29,374,000 


27 ,398 ,000 


103 ,070 ,000 
213,824,000 
52,514,000 

54 .270 000 

1 ,646 099 ,000 
24 496 000 


103,046 ,000 
213,824,000 
51,741,000 
59,004,000 
1,613,149 ,000 
| 24,179,000 





6,244,489,000 


99,020,000 
164,745,000 


15,909,000 
1,711,774,000 
22,927,000 








74,786,000 
591,324,000 
24,147, 000 


80,524,000 


478,024,000 481,623,000| 466,044,000! 543,238,000 


24,202,000 


84 985.000 
23 585,000 


88,024 000 
22,743 000 





92,952,000, 
22,458 000) 





1,724,865,000 1,696 .322,000 1,750,610,000 


97 .933 ,000. 
489 403 ,000 


22,412,000. 


99 602,000 
488 741,000 
21,750,000 


2,476 311,000 2,482.313,000 3,325,538,000 


214,610,000 
582,432,000 
107,534,000 





,197,830,000 5 
68.3% 
71.8% 





98.5% 


—_—_— 








by 
37,797 ,000; 
27,498,000 
10.368.000 
152,974,000 
20,100,000 
13,384,000 
194,373,000 
10,345,000 
6,708,000 
124,915,000 
4,900,000) 
73,000 
51,710,000 
120,919,000 


_———— 
~~ 








' 


101,868,000 5,111,523,000 5,094,915,000 


67.9% 
71.4% 


97.3% 














_—— 


iJ 
60,401,000) 
701.686 000. 
30.480 000! 
10,818,000, 
171,818,000. 
499,000 
12,264,000, 
204,247,000 
28,197,000 
6,077,000 
120,863,000, 
5,602 .000| 
72,000, 
47,485,000 


126,821,000 


a | 
2,704,639 ,000 2,716,943 ,000 2,708,845,000 2,715,606 ,.000 
318,719,000 288,014,000. 307,484,000 


ee 


67.5% 
71.0% 


97.0% 


67.2% 
70.8% 


96.7% 


5,187,211,000 
66.7% 
70.3% 


95.1% 








$ 
58,207 ,000 
732,102,000 
6,724,000 
10,756,000 
146,971,000 
3,100,000 
12,188,000 
212,353,000 
21,883,000 
6.242.000 
125,384,000 
8,602,000 
108,000 
43 .620,000 
124,388,000 


$ 
33,351,000 
771,132,000 


12,261,000 
143,281,000 
2,400 ,000 
10,602,000 
229,112,000 


5,776,000 
129 937,000 
13,059,000 
6 ,000 


126.244'000 








5,180,332 000 


64.9% 
68.5% 


91.8% 


5,157 ,349,000 
65.4% 
69.0% 


6,244,489,000 
39.9% 
43.2% 


47.6% 


ar 





$s 
24,170,000 
794,732,000 
7.500 ,0CO 


,000 
31,014,000 
119,365,000 


3 
34 554,000 
835,108,000 


219.236 .000 
16 .799.000 


122 531 ,000 


92.2% 


$ 
22.847 ,000 
813,342,000 
19,129,000 
6,229,000 
161,863,000 
12,500,000 
7,271,000 
235,802,000 
11,006,000 
5,652,000 
154 862.000 
18,850,000 
71,000 
32,252,000 
124,944,000 


$ 
78,663,000 
1,650 ,831,000 
35,027,000 
62,111,000 
296 096,000 


235,181,000 


51,695,000 
220,299,000 




















2,725,315 ,000|2,769,083 ,000 


316,536,000 





328,221,000 





2,780,189 ,000 


303 ,878 ,000 


313,630,000 





2,795,943, ceo! 


3,653,281,000 
| 327,652,000 





2,389,916,000 2,398,224,000 2,420,831,000 2.408,122,000 





874,852,000 


3,579,491 ,000 3,570,549 000 3,564,141! ,000 3,595,551.000 
853,606,000 855,296,000 879,945,000 


2,408,779,000 2,440 ,862,000 


(2,476 .311,000 2,482.313,000 3,325,629,000 





3,589 ,880,000 3,588,748 000 3,614,118,000 3,633.702,000 4,271,910,000 


864,565, 000 819.665 000} 833,929,000| 837,759 000) 618,629,000 





450,163,000 
893 ,323 ,000 
112,822,000 





| 


704, Lanta 000 2, 716 ,943,000 2,708,845,000 2,715,606,000 











450,163,000 450,163,000 450,164,000 
906,883,000 985,322,000 1,006,936 ,000 


122,569,000 


117,952,000 


1 ,248 331,000 1,237,328,000 1,155,408,000 1,137,598,000 


2,725,3 15,000 2,769,083 ,000 2,780,189,000 2,795,943,000 3,653,281,000 





120,908,000 





450,162,000! 


| 
450,163 poe 450,162,000' 450,163,000 276,256,000 


995,525,000 1,057.752,000 1,048,076 ,000 1,039,361 .000 2,455,600,000 


110,418,000 


12 ,046 ,000 


114,167,000 


120,199,000 


109,357,000 


1,169,210,000 1, 135,122,000 1,167,784 ,000 1,186,220,000 812,068,000 


























2, 704,639, 0 0 2,716,943, 000 2,708 845,000 2, 715,606 000/2, 725,315,000 2,769,083 ,000 2,780,189 ,000 2,795,943, 000 3,653,281 ,000 
Eligible paper delivered to F. R. Agent. fT 230,018, 000 1,217,412,000 1,278,794,000 1, 299,054,000 1,331,799,000 1,344,603,000 1,418,131 000 1. 403,142 ,000 2,889,663, bated 














WEEKLY STATELIENT OF RTSOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 23 1921. 





Two ciphers (00) omttied. 
Federal Reserve Bank of— 


| 


Boaton. 


New York. 





-~_- 


RESOURCES. 
Gold and gold certificates 
Gold settiement fund—F. R. B'd 


$ 
§,292,0 
39 ,600,0) 


— 





$ 
391,331,0) 
45,084,0) 60,498,0 


Phila 


$ 
1,951,0 


lecelanda. 


12,395,0 
62,713,0 


$ 


Alenia ;, 


Chicago. 





5,025.0 22.451 F 
6,208.0 94,024,0) 18,996,0 


Si. Louts. 


‘eee 


3,247.0 


Minneap. 


SO ee uae a ee 


$ 
9,050,0) 





Total gold held by banks.....| 47,89 


Gold redemption fund 26,04 


176,923 ,0 


2,0 


7,0 


436,415,0| 62,449,0 
594,281,0 145,912,0 
15,000.0; 


5,753,0 


75,108,0 
166 ,481,0 
6,391,0 


11,233.0 116,475,0! 22,243.0 
44,784,0 307,753,0| 67.032.0 
4,795.0 31,495,0) 3,093,0 


15,581, 0) 


Kan .Ctty. 


— age--ea---- = 


$ 
2,348 ,0 
28 ,520.0 


San Fran. 





24,631, 0) 
17,138,0 
2,943,0 


30,868,0 
30,628 0 
2,818,0 


112,972,0 





Legal tender notes, silver, &c_.. | 14,94 


250,862,0/1,045.696.0.214.114.0 
48.870.0 


8,0 


7,300,0 


247 ,980,0 


66 80 
73,0 


5,782.0 


60,812,0)455,723,0 
7,801,0 18,073,0 


92,368 ,0 
14,554,0 


44,712,0 
541,0 


64,314,.0 
7,218,0 


2,835,229,0 
142,999,0 











ws 810, 01 ,094,566, 0) 221 .414,0/255,653,0| 72,582,0 68,613,0 


Tota) 
@ Bille discounted: 
U.8. Govt. obligations 
other 


U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act). 
All other 


Reserved for Govt. franchise tax. 
Deposits: Government 
Member bank—reserve acc t_ 
oO 


Tota] deposits 

R. notes tn actual circulation. 
. R. bank notes tin circulation— 
‘net liability 


26,133,0 
40,194,0 
5,640,0 


120,786,0) 
95,302,0 
26,471,0 


70,007 .0 
18 ,399,0 
9,809.0 


44,589,0 
72,842,0 
2,645,0 


32,842,0 
61,500,0 
3,998,0 


30,111,0) 52, 
65,623, 0) 131, 
4,946, 9) 1 


473 ,796,0 


106 ,922,0 


45,253,0) 71,532.0 


270,487,0 


2,978,228,0 


353,0 
263.0 
,.891,0 


23 ,843,0 
42,770,0 
1,213,0 


8,852,0 
56 ,464,0 
22,0 


19 ,847.0 
58 ,841,0 
1,630,0 


28,235,0 
49,735,0 
10,942,.0 


69,397,0 





71,967,0 
47,0 


’ 


10,450,0 
1,276,0 


242,559 ,0 


37 ,400,0 
33 ,383,0 


98,215,0 
1,434,0 


13,500 ,0 
410.0 


120,076,0 
856.0 


10,040,0 
193 ,0 


98 ,340,0 
1,233,0 


3,760,0 


100,680,0' 185, 
10,385,0 


8 ,564,0 


20, 
1,0} 2 


4,866 


507 ,O 


1€7 
,308, 


67 ,826,0 
1,230 ;0 


7,069.0 
239,0 


65,338,0 
12C,0 


4,950,0 
8,0 


80,318,0 
8,868.0 


5,320,0 
6.0 





88,912,060 
204,0 


1,274,567 ,0 
2,486,0 


131,000,0 
7 ,834,0 





84,340,0 
4,602,0 


422.0 
47 ,690,0 
450,0 


6,182,0 


1,542.0 
123 ,699,0 
3,440,0 


313,342,0'113,559,0 


535,0 


700,0 
47 ,974,0 
463 ,0 


131,165,0 
3,600,0 


539,0 
46,170,0 
1,015,0 


103 ,333,0 
2,895,0 
188,0 
47,179.0 
339,0 


119,630,0/21 
9 


34,0 


F49 0 
20,224,0 
698,0 


6 


2, 
5, 
1 
5, 
1, 


84 
77 


8 
9, 
665, 


1 


76 ,364,0 
6 


523,0 
we 


28,0 


’ 


87,0 


70,416,0 
7 


309 ,0 
15,685,0 
901,0 


94,522.0 
4,188,0 


916,0 
38 ,424,0 
574,0 


59 ,372,0 
2,141 


23 ,416,0 


,0 
156 ,0 
53,0 


1,475,887,0 
2 


544'393°0 
18,732,0 





A03,314,0 
7,936 ,0 


1,542,771,0 


27,137,0 
59,318,0 
20,408,0 





7 ,435,0 
6°1,673,0 


14,670 0 


384,645,0 
8,724,0 


100, 297.0 
1,172,0 








438 ,142,0 


11,122,0 
22 ,263,0 
3,040,0 


133 ,275,0 
733,0 


2.022,0) 


226,516,0 


5,418,0 
11,026,0 
2,899,0 
2,902,0 
52,676,0 
485.0 


210,648 ,0 
4,174,0 





| 43.784,0 
362.0 


761, 
14,397,0 


,0 
0 
0 
0 
0 
0 
0 
0 
,0 


844, 
8 
7 


2, 
44 


215,811,0 


133,298 ,0 
3,563,0 


210,156,0 


119,438,0 


5,056 ,092,0 
103,216,0 
21 


55.131.0 
32°155.0 
1,670.717,0 





116,616,0 
213,519,0 


4,500,0 
40,201,0 


683,778 0 
637 ,672,0 


17,607,0 
92,157,0 


Deferred availability items 
All other Habilities 


1,412 


0 4,694,0 


103 ,093,0 
200 ,324,0 


4,480,0 
45,558,0 
__1,284,0 





136, 
216, 793: 4 


42,527,0 
1,510,0 


4,857,0) 


54,063,0 46,576,0 
107,960,0 121 ,557,0 


3,745,0 


7,281,0 


236 ,974,0 
405,720,0 


6 ,678,0 





57.002.0 
3.693,0 


222,511,0 
3 ,647,0 


1,728,497,0 
2,389 ,916,0 


74,765,0 


39,973,0 17,014,0 


1,432,0 











Total Habilities. 


~~ ee ef oe = 


1,173,0 


53,211,0 


12,830,0 





32,618,0 


468 ,110,0 


4,616,0 


1,317.0 


1,442,0 


2,059 ,0 











403,314,0 1,542, 771,0 0 1,0 384.6. +645,0438,142,0 226,516.0 210,648,0 








761,744,0 


215,811,0 





133,.298.0 210,156,0 








119,438,0 411,609,.0 





5,058 ,092,0 
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LIABILITIES (Conciuded)— 


Two ctphers (00) omtiied. Boston. | New York.| Phtla. |Cleseland.| RtcAmona| Atiunia. | Chtcago. | St. Louts.|Minneap.|Kan.Ctty| Dallas. | San Fran. Total. 


Memoranda. $ $ & ‘ $ 5 "toe: a * on Say ne age $ $ Kees 
Ratio of total reserves to deposit 
and F. R. note liabilities com- 
cent 


er en or eee 80.5 82.8 73.0 72.5 5 40.8 73.7 64.7 | 44.3 50.2 39.4 





























77.8 72.3 




















~~ --—--—-- «- -_—-—-— = = 








oer aa Se ee 10,000,0) 7,176,0) wa ===) “ion es _.....-| 19,663,0 
chased for foreign correspond'ts | 2,336,0} 12,063,0) 2,560,0, 2,624,0) 1,568,0, 1,152.0; 3,808.0, 1,504,0 864.0; 1,536.0; 832.0 1,472.0) 32,319.0 
b 


ether F. R. banks, viz.: 9,128,0 10,000,0: | 535,0 | 











~“——— =— - ~-~——<—-—=—— -— -~——-——-— -— -~—-—-—-—--—--—- -~_—<-—-=— — = 


oneaia 19 ,663,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 23 1921. 

























































































| | 
Federal Reserve Agent at— \Boston.| New York| Phtia | Cleve. \Rtchm'd| Atlanta Chicago | &. L. | Minn. K. City; Dalias |San Fr | Tota 
cea— (In Thousands of Dollars) | $° $ | A oe $ $ $ | $ $ $ . 
Bederal Reserve notes on hand. ___._.__.__-___-.-_--- 103,360; 319,930 30,220 39,680 30,059 77,134; 164,600, 25.660, 12.950! 9,050 19,849| 42,360! 874,852 
Federal Reserve notes outstanding -----....-.-.------ 232,550) 762,913 218,380 234,459 116,554 126,670} 442,288'122,816| 60,339) 75,975) 40,752|270,943| 2,704,639 
Collateral security for Federal Reserve notes outstanding: | | | 
Gold and gold certificates _...................-- 5,600, 396,925 __..-- DG wanna DA uscocut GREE BEOEEET cahane 2 aS 450,163 
Gold redemption fund .............-..-.........- 11,323, 26,356 15,523 13,106 3,019 2.084} 15,109} 3,891] 1,886) 2,268) 3,106) 15,241] 112,822 
Gold settlement fund—Federal Reserve Board___-- 160,000, 171,000 130,389 135,000 31,595' 39,300! 292,644, 57,031; 2,200) 28,360) 2,234/198,578 1,248,331 
Eligible ee eg OR 55,627; 168,632 72,468 67,978 81,940 81,886, 134,535 55,784) 43,201) 45,347 28,801! 57,124 893,323 
Excess amount held............-- 16,340; 47,274 12,899 51,891 14,652 18,379, 50,853 12,001; 20,293) 34,922 25,783, 31,408 336,695 
WEEE noccecen concascsnesocscccccocncosece |584,800 1,893,030 479,879 560,489 277,819 348,853) 1,100,029, 283,293’ 153,921/ 195,922 127,136'615,654 6,620,825 
LAabtitites— ‘ene ———— | 4 = SS Oe | SS SS rr howe a ~ o-oo | 
@et amount of Federal Reserve notes received from) | 
Comptroller of the Currency ......-..........-..- (335,910 1,082,843 248,600 274,139 146,613 203,804 606,888 148,476; 73,289; 85,025 60,601 313,303 3,579,491 
Collateral received from {Gold ... ....-.-.-------- 176,923 594,281 145,912 166,481 34,614 44,784| 307,753 67,032) 17,138, 30,628 11,951/213,819 1,811,316 
Vederal Reserve Bank)|Eligible paper............ | 71,967) 215,906 85,367 119,869 96,592 100,265) 185,388 67,785, 63,494) 80,269 54,584! 88,532 1,230,018 
SII cisits axinintincthsisecede haha atin aun exisanepenenininidsaaaeinee 584,800 pate ted inh 5§0,489 511 200,685,858 ringed ya game 153,921] otc 127 ,136|615,654 6,620,825 
‘ ss sat : a= ee 
Sederal Reserve notes outetanding...............--.-- '232,550: 762,913 218,380 234,459 116,554 126,670 442,288 122,816 60,339, 75,975 40,752 270,943 2,704,639 
Federal Reserve notes held by banks.......-....-....-.. 19,031, 125,241 18,056 17,666 8,594 5,113 36,568 22,309 3,337) 6,624 3,752 48,432 314,723 











Federal Reserve notes tn actual circulation --.-.--- - '213,519 637,672 200,324 216,793 107,960 121,557 405,720 100,507 57,002 69,351 37,000 222,511 2,389,916 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FFDRERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS NOV. 16 1921 x 
Further reduction in loans and a moderate increase in investments, | investments of the reporting institutions show a decrease for the week of 
accompanied by a larger decrease in accommodation at the Federal Reserve | $25,000,000, as against an increase of $14,000,000 under the same head 
banks, are indicated in the Federal Reserve Board’s weekly consolidated | shown for the member banks in New York City. 
statement of condition on Nov. 16 of 807 member banks in leading cities. Aggregate borrowings of the reporting institutions from the Federal Re- 
As against a nominal increase in loans secured by United States Govern- | serve banks show a reduction for the week from $752,000 000 to $702.000,- 
ment obligations, loans secured by corporate obligations show a reduction | 000, or from 5.1 te 4.7% of their total loans and investments. For the 
of $9,000,000 and all other loans and discounts, composed largely of com- | New York City banks, a larger decrease from $158 000.000 to $103 ,000,000, 
mercial and industrial loans, a decrease of $24.000,000. Member banks | in accommodation at the local Federal Reserve Bank, and from 3.4 to 2.2% 
in New York City report a reduction of $2,000.000 in their holdings of | in the ration of accommodation, is shown. 
Government pa , as against an increase of $2,000,000 in paper secured by On Nov. 15 semi-annual interest on the Second Liberty Loan bonds was 
stocks and bonds, and an increase of $3,000,000 in commercial paper. due, and this probably accounts in part for net withdrawals of about $50.- 
United States bonds show a further increase for the week of $8.000 000. | 000,000 of Government deposits, effected during the week under review. 
The increase has been practically continuous for over a month. the total | As against this considerable reduction, other demand deposits (net) show 
increase in the holdings ef the reporting member banks since Oct. 11-12 | an increase of $61,000,000, and time deposits an increase of $20. .000. 
being $28,000,000. Holdings of Victory notes declined during the week For New York City banks, net withdrawals of $21,000,000 of Govern- 
by $2,000,0((; those of Treasury notes by $4,000,000 for the week, and of | ment deposits, as against increases of $38,000.000 in net demand deposits 
$16.C06 000 since Oct. 11, and those of U. 8S. certificates of indebtedness ; and of $18,000,000 in time deposits, are shown. 
$9, ,000. Corresponding changes for the New York City banks show an Aggregate reserve balances of the reporting institutions with the Federal 
increase of $4,000,000 in holdings of U. 8. bonds, nominal changes in Vic- | Reserve banks, in keeping with the increase in demand and time deposits, 
tory notes and Treasury notes, and an increase of $6,000,000 in Treasury | show an increase for the week of $30,000,000, the corresponding increase 
certificates. Investments of the reporting banks in corporate and other | for the New York City banks being $6,000 000. Total cash in vault of the 
securities indicate an increase of $14,000,000, largely for banks outside of 


reporting banks declined by about $6,000,000. The New York City banks 
New York City. In consequence of the changes shown, total loans and ' reporting a reduction of about $7,000,000 under this head. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 16 1921. 








Three ciphers (009) omitted. 


































































































| 
Federal Reserve District. Boston. \New York} Philadel. \Cleveland | Richm'd.| Atlanta. | Chicago. |\St. Louis. Minneap.|Kan. City| Dallas. \SanFran., Total. 
Number of reporting banks........--.-- 49 lil 58 85, 82 43) 112 37 35 78) 52 65 807 
Loane and discounts, tnciuding bills re- | 
discounted with F. R. bank: $ $ $ $ $ & $ | ~ $ S g % 
Loans sec. by U.8. Govt. obligations._| 33,504 205,135, 54,228) 51,612) 22,018) 16,310) 76,745) 18,684 11,185) 18,921 6,585) 25,145) 540,072 
Loans secured by stocks and bonds.__| 197,6111,351,835 195,308) 331,548 106,573 51,668) 425,868 121,434 33,013; 63,039, 38,028) 143,268) 3,059,193 
All other loans and discounts._.._---. 591,123 2,557,338 350,223) 646,364 327,967) 312,527/1,131,628) 295,545 218,459) 378,405 200,780 743,598) 7,753,947 
Total loans and discounts._....-.-.- 822,238 4,114,308 599,759'1,029,524 456,558 380,505 1,634,231! 435,663 262,657 460,365) 245,393) 912.011111,353,212 
le ee ..-| 42,690, 329,822 46,997) 111,561) 60,041 30,207) 71,518 30,001; 15,753; 34,336) 34,782) 98,809) 906,517 
0.8. Victory notes._.........-------- 3,681, 79,953) 9,448) 15,152 3,017 1,841) 27,331) 1,585, 810 3.203 1319} 15.3591 162/699 
U.8. Treasury notes -.-......-.------ 3,701) 82,145) 8,074 2.909) See scceencmiins 8 643) 189) 1,222 1,891 x §22 8 223 120,594 
U. 8. certificates of indebtedness. -_--_. 'S 7,294, 78,388 8,401 13,714 2,300 2,109, 25,222) 3,258 3,335 6,799) 2,837 14,177 167 ,834 
Other bonds, stocks and securities. ---- 143,656, 725,383 158,019) 274,584} 51,031 33,668) 360,916 69,859 21,075 48,960, 10,492, 177,045 2,074,688 
Total loans, disc’ts & investments, inc!.| | | | 
bills rediscounted with F. R. Bank ___ 1,023,2605,409,999 830,698,1,447,444' 575,952) 448,330/2,127,831 540,555, 304,852) 555,554 295,445)1,225,624 14,785,544 
Reserve balance with F. R. Bank_._-_~. 77,922 595,943 63,829) 88,392) 30,058) 27,092; 181,901! 40,920 18,401 40,716, 22,172; 81,713, 1,269,059 
Cash in vault_-........-------------- 20,266 99,920, 17,133] 30,003} 14,747) 9,477) 51,819) 7,172, 6,111) 11.954 9,091) 25,649 303,342 
Net demand deposits. ---------------- 755,452 4,652,621] 625,391) 775,498 294,392) 216,995|1,284,988| 292,368, 177,282} 363,074 193.420 604,900 10,235,681 
Time deposits_-_--.....-.------------- 181,779, 481,665  44,746| 426,939) 126,514) 143,268) 659,541) 148,833 67,942, 103.412 60,461] 548.476) 3.002.576 
Government deposits. .-.....-----..- 16,440 84,194 19,210 20,208 7,085 5,617! 27 ,685) 7,222) 6,514 3,791) 3,734 12,626 214,326 
Bills payable with Federa] Reserve Bank: | | | | 
Secured by U. 8. Govt. obligations-. - 5,353, 65,844 20,903) 24,806; 20,034) 10,650; 17,593 9,932) 1,910 6,618) 3,463, 13,882) 200,988 
SP ctehduh-comedidewacedapd dbdacs Salita eda ES eee 27 —— ipaweases pe: GR ee. 185 711 
Bills rediscounted wi h F. R. Bank: | 
Secured by U. 8. Govt. obligations. - - 5,593 2,367| 11,253 2,819 1,718 3,375 2,851) 2,747 83 2,493, 150 2,493 37,94 
All other.........-.-------------- 28,762 80,928 20,704 72,891' 37,197' 34,579 75,603 27,633) 14,752) 35,173’ 12,781 20,.575| 461,57 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. : 
| New York City. | City of Chicago. Au F. R. Bank Cities.\F. R. Branch Ctstes |Oner Selected Curses | Total. 
Three ciphers (000) omitted. | | —_—_—_——. | | 
Nov. 16.| Nov. 9. | Nov. 16.| Nov. 9. | Nov. 16. | Nov. 9. | Now. 16.) Nov. 9. | Nov. 16. | Nov. 9. |\Nov. 16°21 Nov. 9 '21..Noo. 19°20 





Number of reporting banks________ | 69 69 51 51 278 2781212 212} 317) 3817 807 808 825 
Loans and discounts, incl. bills redis_, | | 
counted with F. R. Bank: $ BS | $ $ | $ s $ 
Loans sec. by U. 8. Govt. oblig’ns) 183,524 186,291 58,162; 52,671, 379,479, 375,892, 88,854 
Loans secured by stocks & bonds. 1,191,033 1,189,048 310,193) 316,237 2,184,273, 2,192,418) 459,602 
All other loans and discounts... _.2,266,2492,262,789' 716,913) 718,330, 4.971,824) 4,956,220 1,440,078 


ee $ $ $ 
89,835, 71,739, 73,360| 540,072| 530,087| 893,913 
462,494 415,318) 413,768) 3,059,193, 3,068,680) 3,044,011 
1,443,159)1,341,045)1,348,782) 7,754,947| 7,778,161| (a) 









































Total loans and discounts- -_-__ _/3,540,8068,638,128 1,085,268/1,087,238, 7,535,576) 7,554,530 1,988,534/1,995,488|1,829, 102|1,835,910 11,353,212|11,385,928, (a) 
0.8. bonds---.--.--------------- | 283,581) 279,443 19,655) 20,115, 468,933, 464.914; 219,375} 216,219| 218,209] 217,562 (906.517| (898.695 884,449 
U. 8. Victory notes ee OesPooevoere* | 72,750 73,587 12,116 12,040 102 934 103,847) 38 444 39,298, 21,321 21,399 162,699 164,544 195,496 
U.8. Treasury notes -..---.------ 77,373 76,657 3,513) 3,590) 93 ,.023 94,035 15,641 17,827 11,930 12,294) 120.594 ee 
U. 8. certificates of indebtedness.__| 73,211) 67,519 16,875) 20,450 117,958, 118,740 30,174, 34,340) 19,702} 23,494) 167,834) 176.574, 345,402 
Other bonds, stocks and securities._| 547,717, 546,418 154,005) 14/,572) 1,143,298) 1,130,269) 577,0@) 576,850) 354,345) 353,237) 2,074,688] 2,060,356, (a) 

Total loans & disc’ts, & invest’ts, | | | 

incl. bills redise’ted with F.R.Bk_4,695,438/4,681,752 1,291,432/1,292,005| 9,461,722) 9,466,335/2,869,213/2,880,022'2,454,609| ,463,896)14,785,544/14,810,253/16,793,749 
Reserve balance with F.R. Pank.._ 549,390) 543,306 128,105) 124,733; 930,952 915,561, 192,505) 185,875, 145,602) 137,624 1,269,059) 1,239,060) 1,343,951 
Cash in vault__..........i------- | 86,806, 94,003 29,276 29,970 170,197 182,090) 60,937 62,862 72,208 64,505 303,342 300,457 378,224 
Net demand deposits-_-.......-..- 4,186,9324,148,515 885,347 $85,172) 7,244,026 7,206 ,594/ 1,568,329 1,553 ,626/1,423 ,326)1,414,313 10,235,681|10,174,533,10,992,273 
Time deposits_-........-.-------. | $10,279) 292,548 314,042) 313,401) 1,412,939 1,398,721) 918,450} 920,124) 671,187) 664,016) 3,002,576) 2,982,861) 2,786,045 
Government deposits SOP 2SOeeeeeee 80,179 101,593 25,681 29,615) 168,279 208,159 29,561 34,766 16,486 20,776 214,326 263,701 173,216 
Bills payable with F. R. Bank: | | 

Sec’d by U. 8. Govt. obligations._.| 45,237| 66,653 4,924) 1,259| 96,672) 116,300) 64,893) 68,630| 39,4231 40,427| 200,988] 225,357| 633,782 

All other... ---..-.-----.-..-~- L  weeeee|  ceeee 100 100, 100 100 855 735 523 523 1.47 1/358 1,988 
Bills rediscounted with F. R. Bank: | 





Sec’d by U.8. Govt. obligations._ 1,880 1,290 1,566 1,100 25,342 23,917 7,038) 6,596 5,562 6,269 37,942 36,782) 250,056 

All other. --..-...---...---.-.- | 66,098 89,557, 36,101) 31,405) 252,053; 274,236, 99,123) 100,237; 110,402) 114,212) 461,578) 488,685 1,233,428 
Batio of bills payable & rediscounts | 
with 


F. R. Bank to total loans 
and investments. per cent 


a Comparable figures not avuiiable, 





























2.2 3.4) 3.3 26 4.0 4.4 6.0) 6.1 6.4 6.6 4.7 5.1 12.6 ’ 














2292 THE CHRONICLE (Vou. 113. 




















STOCKS. 


| Sales | 
Week ending Nor. 25. 


for | 
W eek. 


Range for Week. Range since Jan. 1. 


| Lowest. 


; 





Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 25 1921. 

Railroad and Miscellaneous Stocks.——Business at the 
Stock Exchange has centred chiefly in the bond department 
this week. Owing to a lack of interest in the stock market, 
the volume of business has been limited and prices have 
automatically dropped to a lower level. The decline of 
railway shares was, however, generally limited to fractions, 
while industrial stocks covered a wider range. Among the 
exceptional features are Union Pacific, Northern Pacific, 
Mexican Petroleum and U. S. Steel. 

To-day’s stock market has shown a little firmer tendency 
than that earlier in the week and in several cases some re- 
covery has been made. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


Lowest. Highest. Highest. 








Par. 

Underwood T’ writer _100 
Union Tank Car____100 
Union Tank Car, pref100: 
United Drug, Ist pref_50 
Van Raalte, lst pref _100 
Weber & Heilbron _o par. 300 12% | 
West’se DPM, Ist pf__50 100 64 Nov 22, 64 Nov 22) 56 May 65 Nov 
Wilson & Co, pref__ .100 2,500\ 68% Nov 23| 70 Nov 19° Oct, 89% Feb 
For volume of business on New York, Boston, Philadel- 


phia and Boston exchanges, see page 2288. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The merket for Liberty Loans and bonds of foreign 
origin has been notably active, while domestic municipals 
and corporation issues have been in demand. Transactions 
at the Exchange aggregated nearly $22,000,000 on Wednes- 
day and averaged well above the twenty million mark for 
Range since Jan.1.. | the entire week. . 
| Prominent bond houses inform us that the demand is 





Shares $3 per share. 
§600 125 
100, 96% 
800 103 4% 
200' 44% 
100) 84 


| $ per share. | 
Nov 25130 Nov 21 
Nov 25! 96% Nov 25, 
Nov 25104 Nov 2} 
Nov 25 44% Nov 25) 
Nov 19| 84 Nov 19) 
Nov 22; 13 Nov 2° 


$ per share.'S per share. 
121% Augi60% Feb 
8734 Septl0o7 Mar 
Oct 104 Nov 

; July) 47 Feb 
Mar 84% Nov 

Jan 13% Oct 














| Sales | 
jor 
| Week. 


STOCKS. 


: Range for Week. 
Week ending Nov. 25. 


Lowest. 





1 Highest. Lowest. | Highest. 


a —— ee — ee ene ee eee = 


All America Cables__ 100) 
American Bank Note 50) 
Preferred. _. .§ 
Am Brake 8 & F__ no par 

Preferred . 100! 
American Chicle__ no par| 
American Radiator  _ 25) 
American Snuff__ __ 100 
Amer Sumat Tob, pf. 100) 
Amer Teleg & Cable 100, 
Am Water Wks & Elec— 

Ist preferred (7%) .100) 

Particip pref (6°) 100) 
Amer Wholesale, pref 100, 
Ann Arbor, pref 100 
Assets Realization 10) 
Atlantic Refining, pf .100) 
Atlas Tack Corp__no par) 
Austin, Nich & Co.no par) 

Preferred 100: 
Auto Sales Corp 

Preferred _ . ; 
Barnsdal!l, Class A 

Class B 25) 
Batopilas Mining - .20) 
Brooklyn Union Gas_ 100) 
Brown Shoe, Inc 100) 
Buffalo Roch & Pitts 106) 

Preferred... ______ 100) 
Bush Term! Bldg, pref__: 
Butterick . 100 
Calumet & Arizena 
Carson Hill Gold____. 
Case (J I) Plow__ _no par 
Case Thresh M, pref _100 
Central RR of N J 100; 
Cert-Teed Prod__o par 
Chicago & Alton... 160) 

Preferred ___ __. 106 
C & E lll tr rects ist paid 

Pref trust rects Ist pd. 
C St P M & Om, pf.100 
Cluett,Peabody&Co . 100 
Colo Fuel & Iron, pf .100 
Continental Insurance.25' 
De Beers Cons M _no par 
Detroit Edison . 100 
Emerson-Brant, pf__100 
Gen Am Tank Car.ne par 
Gray & Davis, Inc.no par 
Habirshaw El C__no par 
Homestake Mining. _ 100 
Hydraulic Steel__no par 
Indian Refining _.10 
Internat Cement. _?.0 par 
Int Nickel, pref 100 


10 














me 





me 


200) 100% Nov 25102 
Nov 19) 55 


700, 54 

300) 49 
1,00, 51 

200 93% 


1,100, 


8% 


3,200) 84% 
100! 108 34 


600) 
230 


100; 
300 
250 
400) 
800, 


65 


52% 


61% 
16% 
941% 
22 
1% 


200113 


100) 
200 
100 
700 
200 
100 
600 
00 
400 
95’ 


308 


14% 
10% 
68% 
3% 
12% 
24 
22 ly 


Nov 21 49%%4 
Nov 21) 52% 
Nov 25) 94 


Nov 23, 


9% 


Nov 21 90% 
Nov 22 108% 
Nov 22) 68 

Nov 21 52% 


Nov 23 61% 
Nov 23 17 
Nov 25) 95 
Nov 22) -22 


Nov 22 


2 


Nov 23113 


Nov 25, 
Nov 22 
Nov 22 
Nov 21 
Nov 22) 
Nov 22 
Nov 22) 


6 Nov 23) 


75 
42 
50 


| 80% 


90 
26 


| §2% 


14% 
3% 
78 


225 199 %4 
100 32 


400) 
200 


Invincible Oil rights. _. 49,367 


Kayser (Julius) & Co _100) 
Kelly Springf 6% pref100! 
Kelsey Wheel, Inc__ _100! 
Preferred... ___ __100 
Keokuk & Des M. 
Kresge (8 S)__-_. 7 
Ligg & Myers, CIB _10 
Lima Locomotive___ 100) 
Mallinson, pref..._ _ 100) 
Manhattan Shirt 
Preferred .____. 
Market Street Ry 
Preferred ___ _- 
Prior preferred _. 
2nd preferred... __ 100) 
Marlin Rock v t ¢_no par! 
Martin Parry____no par 
Mathieson Alkali 50 
Maxwell Motor ctfs dep; 
stamped assented 
Maxwell Mot Cl B.no par 
Mexican Petrol, pref _100 
M 8t P & SS Marie | 
leased line ctfs___. 100' 
Morris & Essex___. - 50) 
Mullins Body____no par 
N Y Shipbldg____vno par| 
Norfolk & West, pref.100 
Ohio Body & Blow no par' 
Ohio Fuel Supply. .25 
Ontario Silver Mining100 
Otis Elevator ___- 00. 
Preferred __._._._._ _100) 
Pacific Mail SS______ 5, 
Pacific Tel & Tei____ 100) 
Panhandle P & R, pf .100, 
Parish & Bing’m no par 
Phillips Jones, pref__100 


100 
100 
. 100} 





25, 7 


100 5 


700) 
3,645 


700 
3,800 
1,600 


5% 


9% 


Nov 23) 
Nov 22) 
Nov 25) 
Nov 25) 
Nov 25, 
Nov aa 
Nov 23 
Nov 25) 
Nov 21) 


14% 
10% 
68% 
3% 
1214 
24 
24 
l¢ 
75 
45% 
50 
80% 
90 
27 
53% 
15% 


4% 


Nov 23 79 
Nov 23 199% 
Nov 19) 32 


Nov 25) 


6% 


Nov 19 
Nov 23 
Nov 21 
Nov 22 
Nov 23 
Nov 21 
Nov 23 
Nov 22 
Nov 23 
Nov 21 


Nov 23 
Nov 21 
Nov 25 
Nov 22 
Nov 23 
Nov 22 
Nov 25 
Nov 19 
Nov 22 
Nov 22 
Nov 22 
Nov 22. 
Nov 22 
Nov 19° 
Nov 23 
Nov 25 
Nov 25 


25 
r 22 


Nov 23| 9%! 
Nov 21) 12 
Nov 19, 10% 


Nov 2° 


80% 


Nov 19 47% 
Nov 19'106 


Nov 21 


9% Nov 1g 


Nov 23. 
Nov 19) 
Nov 21 
Nov 22 


6 Nov 25 


Nov 21) 
Nov 25) 
Nov 19) 
Nov 22 
Nov 21) 


4 Nov 21 
6 Nov 21) 


Nov 25 
Nov 23 
Nov 25) 


64 
16 
97 
20 
49% 
10 

2 
55 

7% 
10% 
29 
ee 

Y 

79% 
75 
68% 
91 


4 Nov25 4% 
6 Nov 21173% 
Nov 21152 
Nov 25 75 
Nov 25 60 


Nov 19 


34 


4% Nov 22,100% 
444 Nov 22 


Nov 23 
Nov 21 


“4% Nov 21 


200) : 


Rand Mines, Ltd _no par! :‘ 


Reis (Robt & Co) _no par 

lst preferred______100 
Remington, Ist pref _100 
Sears, Roebuck, pref .100 
Shattuck Arizona. ___10 
So Porto Rico Sugar _100 


Preferred 1 
Standard Milling.__. 100 

Preferred 100 
Superior Steel 90 
Tem C&FP Cl A_- no par 
Texas Gulf Sul 


Tol St L & W trust rects 
Pref trust receipts__- __' 
Twin City R T, pref .100) 


Nov 25 
Nov 23 
Nov 22 
Nov 21. 
Nov 19 
Nov 19 


Nov 2 


¥e Nov 19 
44 Nov 2° 


Nov 21) 


4 Nov 22) 


Nov 25) 


2% Nov 2l 
4 Nov23' 4%? 


% Nov 19/112 
85 


Nov 19) 


s Nov 22! 


Nov 19 
Nov 23 
Nov 23 
Nov 22) 
Nov 19 
Nov 22) 


%% Nov 22) 


10 
100:101%4 N 
100, 80 Nov 23 80 
400, 30 Nov21 32 
3% Nov 19 
9,900| 3334 Nov 25 35 Nov 25 
Third Avenue Ry-- .100) 2,400; 154% Nov 21 16% Nov 22) 12% 
200| 16% Nov 25 17 


600 


1,700 
100 


| 


25 


Nov 19 


74% Nov 21 


| 


' 
‘ 


434 
17% 
37% 


Nov 25, 
Nov 19 
Nov 21 
Nov 19) 
Nov 23) 
Nov 19. 
Nov 21) 
Nov 22 
Nov 22 
Nov 21) 
Nov 25, 
Nov 23 





100 
46% 
43% 
42 
83% 

6% 
66% 
95 
64% 
48 


48 
8% 
90% 
20 
| 
103% 
14 
8% 
50% 
2% 
10 
24 
14% 


0 
25) 
9 


3634 

100 
58 5% 
13% 
93% 
15) 
39 1% 
91 

l 


49% 


Nov 2°) 21 


Nov 21 
Nov 22 
Nov 21 
Nov 25 
Nov 21 
Nov 25 
Nov 25 
Nov 21) 
Nov 23 
Nov 25 
Nov 25 
Nov 23 
Nov 22 
Nov 22 
Nov 25 
Nov 25 


7 MNov 25 


7% 
18% 
19 4 


1% 
12 
89 


57 
71% 
23% 
15 
638 
7% 


45% 


85 


Nov 21 
Nov 19) 
Nov 25 


Nov 23 
Nov 22 
Nov 23 


Nov 25 
Nov 
Nov: 


> « 


0 
101% 


4% Nov 19) 


41 
130 
137 

64 
46 V4 
18 
100 
3 
12 
27 
414 


” 
13 
11% 


! 
2 


8 


4 July, 


4 Nov) 


Feb 105% 
Jan 

Jan 49% 
Jan 53 
Jan, 95 
Nov 29 
Jan 90% 
Jan112% 
Nov, 91% 
Aug 54 


Sept 66 
Sept, 194 
Jan 96% 
Apr 25 
July) 3% 
July 113 
Oct 20 
June 
Aug 
Sept 
Apr 
Nov) 
June 
Aug 
Jan 
Feb 
Nov) 
Nov) 
Nov’! 
Jan 
Jan 
Nov. 
Nov 
Sept 
Oct 
Aug 
Nov 
Aug 
June) 
Aug 
July, 80% 
June 62% 
Apr 106 
Aug 65% 
June 21 
Nov 100 
Oct 40 
Oct) 53 
Jan 16% 
13% 
Mar 61 
Aug) 20% 
June 15%4 
June 29 
Nov 85 
Nov. le 
Mar, 79% 
May) 
Mar 
Mar 
Nov 
Jan 17444 
Apr 160 
Aug 80 
Jan, 67 
June 34 
Nov 100% 
May! 7 
Aug 18% 
Aug 45% 
Aug 8% 
Oct, 19% 
Sept 21 
Aug 20 


72% 
90 
90 
28 
53% 
15% 
10% 
85% 
209 
44 
8% 
12 
12 
10% 


Aug 
June 
Oct 


3% 
12 
94 


Bept 
July 


594 


28% 
Nov 33 
June 68 
Nov’ 10% 


| June 48 


22) 401% 


47% 
3 


| 9 


Nov 22 


| 4% 
| 26 
| 80 

88 
| 75 


26 
| 3% 
| 33% 


1 8 


27% Nov 25) 15 
74% Nov 21) 74% 


Aug 6 
Aug 148 
June 
Aug 
Jan, 
Aug 
June 
Mar 8 
Apr. 
July) 


Nov 74% 


Par! Shares $ per share. | $ per share. $ per share.'$ per share. 


May 
Nov 
Nov 
Apr 
Nov 
Jan 
Nov 
May 
Feb 
Nov 


Oct 
Nov 
June 
Aug 
Jan 
Nov 
Apr 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Nov 
Nov 
Mar 
May 
Nov 
Aug 
Nov 
Nov 
Apr 
Feb 
Mar 
Jan 
Jan 


Nov 
Nov 


Jan 








far in excess of the supply and that several new offerings 
have been very heavily oversubscribed. Under these con- 
ditions prices have, of course, advanced, and the question 
now being asked is, How long can such a movement con- 
tinue? Several prominent railway issues have advanced 
between 2 and 3 points within the week and a smaller num- 
ber are from 1 to 2 points higher. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to various Liberty Loan issues. 





Datly Record of [Aberty Loan Prices. 


First Liberty Loan igh 
3% % bonds of 1932-47. .- 
348) Cl 


Nov.19. Nov.24.:No0.25. 
96.30 
95.86 
95.20 

724 


Noo.21. Nov.22.|Nov.23. 


95.24 . 10) 
95.12 
95.20 
131 
94.8 
94.8 
94. 


95. 

94.80 

95.10; 
299 











uni 
Converted 4% bonds of/{ High 
1932-47 (First 4s) Low 


Total sales in $1,000 units 
Converted 4%% 
1932-47 (First 4s) 


Tota! sales in $1,000 units 
Second Converted 4%% 
a © 1932-47 (First 








(Second 4s) 
Total sales in $1,000 units 
Converted 4% bends of 
1927-42 (Second 4s) 


Total sales in $1,000 units 
Third Liberty Loan 
44% bonds of 1928 
(Third 4s) 
Total sales in $1,000 unite 
Fourth Liberty Loan 
4%% bonds of 1933-38 
(Fourth 4s) 
ota! sales in $1.000 units 
Victory Liberty Loan 
4%% notes of 1922-23 
(Victory 4%s) 
Tota! sales in $1,000 unite 
3%% notes of 1922-23 
(Victory 3%s) 


Total sales in $1.000 units 











99.90 
99.94 
189 




















Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
94.98 to 96.00| 127 3d 44s 95.50 to 96.56 

94.80 to 95.20| 13: 4th 44s 


94.50 to 94.90| 178 Victory 4%{s.-______- 99.70 to 99.84 
94.50 to 95.12 





Maturtiy . 


Dec. 15 1921-_--- 
Feb. 16 1922.-.-.- 


100% 
100 

1 

100 
102% 
101% 








Mar. 15 1922__-. 100 % June 15 1924 


Sept. 15 1924_.__.: 

















: 


April 1 1922__..| 4%%| 100 


‘ Sept. 15 1922___- 


160 ‘32 





Foreign Exchange.—The market for sterling exchange 
ruled dull but steady and without essential change. Conti- 
nental exchange was likewise quiet, though prices were 
somewhat irregular and the trend fractionally lower. 

To-day’s (Friday's) actual rates for sterling exchange were 3 96)4@ 
397% for sixty days. 3 984 @3 99% for checks and 3 98% @4 00% for 
cables. Commercial on banks, sight, 3 97% @3 99%; sixty days, 394% 
@3 96%: ninety days, 3 934% @3 95\, and documents for payment (sixty 
days), 3 94% @3 96%. Cotton for payment, 3 975 @3 99%, and grain for 

ayment, 397% @3 99%. oie 
PeTo-day s (Friday's) 4 rates for Paris bankers’ francs were 6.81}4@ 
6.92% for long and 6.874 @6.98'% for short. German bankers’ marks are 
not yet quoted for long and shor? bills. Amsterdam bankers’ guilders were 
35.30@35.42 for long and 35.66@35.78 for short. ie ‘ 

Exchange at Paris on London, 56.95 fr.; week's range, 55.42 fr. high and 
56.95 low. t i 

The range for foreign exchange for the week follows: 

Sterling Actual— Sixty Days. C hecks. 
High for the week - -- - 
Low for the week 

Paris Bankers’ Francs— 

High for the week 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 

High for the week 35. 
Low for the week : 1 35.17 

Domestic Exchange.—Chicago, par. . Louis, 15@25c. per $1,000 
discount. Boston, par. San Franc , par. Montreal, $95 per $1,000 
premium. Cincinnati, par. 


The Curb Market.——The review of the Curb Market is 
given this week on page 2266 
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PER SHARE PER SHARE 
HIGH AND LOW SALB PRICBE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 | Range forPrevtows 
ee for NEW YORE STOCE On basts of 100-share lots Year 1920 
Saturday | Monday , Tuesday Wednesday | Thursday Friday the EXCHANGE 
Noo.19 | Novo. 21 | Not. 22 Nov. 23 Nov. 24 Nov. 25 Week. Lowest , Highest Lowest Highest 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Ratlroads Par| $ per share | $ per share ||$ per share $ per share 
87 8733) 87%, 8734, 864%, 8734) 8614 8714 ' lg 88 11,800) Atch Topeka & Santa Fe..100) 771sJune 24 88 Nov 25 76 «©=Feb 90% Nov 
*83lo 84 $35, 8353) 841, 8414) 84 8412 ; 847, 86 2, an: iilandsenitidiegeen 100; 75!¢ Jan 3; 86 Nov25 72 May 82 Jan 
*13, = 15g 13, «1% 13g «(1lo} «611g le ' *1l, Ils 700) Atlanta Birm & Atlanta. ..100 1l4 Nov 17 7ig Jan 4 44 Dec 1214 Sept 
8615 8612) *85 86le *86 861e] *85 86le 87 87 200| Atlantic Coast Line RR..100| 77 Apr27, 894 July 28 z82 Dec 104!2 Oct 
3714 3712} 37 £37i2 367%, 3712} 363 37 ' 365g 3733; 9,125) Baltimore & Ohio... _.-- 100; 30% Maril; 42%May 9|| 275 Feb 49% Oct 
*51l3 52 5lle 51le 52 523g] 52%, 52% ; 521, 53 1,200 Be Miiciemadddivans « 100| 47 Maril4 6&4 Janil 40ig June 64 Ost 
8 R34 or 912, Gig 10 9 95g *8lp 934) 4,400) Brooklyn Rapid Transit. 100 6%Sept 30; 14% Jan 25 914, Auge 17 May 
51g Sle 74g 7g Ble] 78g 2 733 733) 5,300) Certificates of deposit. 31gSept 30; 10 Jan25 Bis Sept 13% Mar 
11612 117 1158 11610: 115% 116%) 115%, 11614 ' 116 119 11,900| Canadian Pacific......_.. 100} 101 June 20} 119'4 Jam 11|| 109% Dec 134 Jan 
58%, 5934) 59 593g| 58le 58%) 58's 58%, ; 583, 5914) 5, peake & Ohio.......100) 46 June20| 65lgMay 9 47 Feb 70% Nov 
4 41> 410 45, 5 53, 51, 5 le 61, 612) 1,800 te & East Illinois trust rects 14 Apr 28 634 Jan 29 4 Feb 15 Sept 
_ ree a ee a eee: 51, Bly 4 653 500| Do pref trust rects_.__.-- ly Apr 28 653 Nov 25 3% Dec 171g Sept 
6% 714 714 714 7lg Ze 7lo =7ie ; 71g «= 71!2) 2,400 “as — Western ...100 653June 23 WigsMay 9 653 Dec 141g Oct 
171g 1710} 1712 1753' 178% 1819] *18 18il2 oR. mr Be Fete 14 June18) 20%May 9}| 1514 Dec 
2312 24 2314 24 | 23 2312] 22% 23% : 22% 2312) 9,400 Chicaes Milw & St Paul_.100; 22 June20; 31 Janil2!| 21 Dec 44le Nov 
3713 375s| 36%, 3732 36!2 373) 36%, 3714 : 36%, 377s) 12,100 PR: SOM thcs cath esiahae etn as uldnen 100} 32 June21;} 461g Jan 12 3634 Dec, 65 Oct 
69 6912) 6853 69 | 681, 69 681g 68% 6812 687s) 5,055 Chicago & North Western.100} 60!g Apri4) 71 Janlil 60 Dec 91le Mar 
*105 108 |*104 108 ‘*105 108 |*105 108 ’ Jf te = pref... ...100!} 95 July 1; 110 Jan 24 98 June! 120 Jap 
3314 3314; 33 334, 324; 33%) 32!, 32% ; 32%, 3312) 8,800 Chie Rock Isl & 6 ete: 100| 22%3Marll; 35 Septl4 214, Dec! 41 Mar 
*82 84 | *82 8332 823 821s] 82%, 824% 83 84 600| 7% preferred........-.-. 100; 68% Marl2) 84 Nov25)| 64 Feb 84% Oct 
69%, 693%) 70 71 |; 71 71 a 71l'lg 72 1,900} 6% preferred... .100| 561gJune21| 72 Nov25\| 64 Feb 7153 Oct 
*4914 51 50 50%, + *49 50 494, 50 : 4912 493%, 600 Clay Cm Chic & Rt Louis __ 100 32 June2l; 52 Novl2 31%, Dec 62 Sept 
“a: «seen “ae a. eee ee ’ . ae tea Do pref..............100} 60 Feb 3) 72 Novil0j} 60 Dec, 69 Oc 
*41 4212| *41 42 42 42 42 42% ‘42\g 4612) 4,600 Caterado & Southern PEE 100| 27 Jan 8| 46!2Nov25/| 20 Feb 361g Oct 
*55 57 57 57 *57 60 57 57 : *56 58 260 Do ist Dref....-_. _.--100| 49 Jan 8| 57 Nov2l1 46 July, 54 Oct 
*50 52 | *50 . 52 | 52 52 “50 53tz| 100|_ Do 24 pref.......... 100} 42 Jan26| 52 Nov23/| 35 Aug! 46. Dee 
10912 110 | 109%, 10944 *108 110 |*107% 109% z2107%4 109 1,700| Delaware & Hudson...._..100| 90 Apri4| 110 Novi9|| 83l,June 108 Oet 
11115 112!g} 112 JLll'g; 110 111 11012 111 1117g 11214] 5,900| Delaware Lack & Western. 50| 093 Aug 25) 249 May16/| 165 Feb, 26012 Sept 
*2l2 3 *210 *2lp 3lo| *212 3 en <:. a Be e@adihe Duluth 8 8 & Atlantic... ..100 15g Mar 24 412 Jan, 3 3 May, 7 
*3le 8 *3lo 5 *3 *3le 5 » ae = ee n- Peebevedbns «been 100} 35sNov10| 7% Jan17 Dec| 12% Oct 
1 121g, 11% «12%g) 12 12%; Ille 12 ' Ree ere BO Bes ositainnd nick ok ened 100} 11%3Mari12| 154May 9 Qis Feb’ 21% Sept 
18%, 18%) 17% 18 177g 1 17%, 18 175, 18 2,200 ¥ + weeggegens 100| 16%sJune21| 22%4May 9/]| 1614 Dec! 3012 Oct 
*12 = 1232) #12 12k, 121g 12%) «12 = 12g ’ *1153 12 600 i § epee 100| 11lg Apr 14| 15% Jan12|| 12 Dec, 22% Sept 
74 74 73 73%; 7212 733g] 7253 734 ' 7314 74%4| 13,000) Great Northern pref___--- 100! 60 June14| 79's Jan29|; 658%, June! 91% Nov 
33% 33%) 3342 3353! 3312 33%) 33l2 337% } 341, 3412) 5,300! Iron Ore properties.No par| 25%sJune24| 34!2Nov25|| 24% Dec| 41% Mar 
5%, 54! *5l2 6 *5le *5lg ’ 5lg 5g 200| Gulf Mob & Nor tr ctfs...100| 5!2Nov 18} IL!gMay 10 7 Jan) 171g Oct 
184%, 1834) *18), 18%, *1814 18%) *18l2 18% ' *181, 20 300 Ds , Ml i ee 100| 1814 Oct17} 26 Feb 1 181g Dec| 35% Oct 
*97 98 97's 97's, 963, 9634) *9612 9712 ; 96 973 1,000) Illinois Central ETE SED hater 100| &85!eMari2} 98 Aug 2 807, Feb; 9714 Oct 
13, = 1% 2 2 24 2 214 . 2 2 3,100 — Cons Corp..No par llgAug:0| 65% Jan 25) 3 Aug! 61g Oct 
*5, § 55g 58 6 61, 5le 614 - ee 48. wee. Wee og. 100 § Oct31; 16 Jan 25) Rig Dec} 1753 Nov 
241g 2412} 24 2453; 2 25 2412 2453 ' 244g 25 2,800; Kansas ‘City Southern....100) 18l2 Feb 7' 28%May %| 1353 May| 2714 Oct 
*511g 5212) 52% 527g) *51 52345 52% 53 . 53 53 600 TERA ee. 100| 4519 Jan 25} 53 Nov24 40 May; 6521! Oct 
*81s 1053) *8lg 1053! *91g 1053) *9l2 10% TR. Mee wccgan Lake Erie & Western.__..100| 10 Marll| 1412 Jan 13; Sig Feb) 2412 Oct 
*18 20 | *18 £20 *191, 20 *191g 1912 1812 20 500 Do a+. sine Sein aga 100| 1753 Aug 25; 28 rao 25 1@ Feb| 40 #£Osct 
5614) 55% 563s! 5614 561s 56 56-57 4,400) Lebigh Valley.........._- 50| 471gJune 21| 59% : | 39% May! 65612 Nov 
*1071g 110 |*108 110 109%, 110 10914 10914 ’ *10914 110 500) Louisville & "Nashville. ...100 97 April4| i118 july 94 Aug) 112'¢ Jan 
361g 3612) *37 40 | *35 3712 3712 , 37l2 39% 600} Manhattan Ry guar... .-- 100| 35% Aug 31} 58, TY 95 381, July| 65% Oct 
71,0 74 71g Tig 6 634 65g 653 2,700) Minneap & St L (metw)_...100 614 Oct 14, 14%May 9 81, Dec| 21 Oct 
*68 69 663, 68 6712 6719] 67!2 67!2 ; *65 70 500} Minn St F & 6 8 Marte. ..28 63 Aug24| 734May 9|| 63 Feb| 90% Oct 
*82 90 | *82 90 | __-- dint ais: hana . whadu alas Ws 83 Aug22| 93 Janil') g0%June| 95 Nov 
13g 2ig} 3214 «28's 3g Blgi Ss 2 25g 18g 21g) 36,500 Missourt Kansas & Texas. 100 lig Aug 25) 313 Nov 22 2% Dec) 11 Feb 
oc Se | bc I, e” ) a - < = . Se O6ee ee. Miietesinntsscee 100} 2igAug25) 5% Jan10)| 3% Dec) 18 
191g 1914) 185g 19!s; 187, 1912, 1853 1953 Q 18%, 19%) 9,400 asiesourl Pacific trust ctfs_100| 16 Marill| 23%May18)| 111, Dec} 31% Feb 
43%, 43%) 431s 43%) 4 457g} 44%, 47% 467g 4812) 33,700, Do pref trust ctfe____- 100| 331gMaril| 4812Nov25| 33% Dec| 551g Oct 
oe ae. ae | ee 35g BM ‘ 3%, 3%] 1,700) Nat Rys of Mex 2d pref...100|  31¢July28| 65% Feb 7' 31g Dee; 8% Oct 
6 *60 62 571g 60 | *57 60 58 5814; 1,600| New Orl Tex& Mexvtc..100' 46 June2l| 771g Febi7|; 31 June) 65% Oct 
7314 735g} 73 7312! 7212 7314] 7214 727% 7. 7212 73%4| 11,200 New York Central______-. 100| 64igJune21| 741g Jan - 641, Feb| 841, Nov 
58 58 | *57l2 58l2 *56 58 5712 5712 - *56 3957 200; N Y Chicago & St Louis...100| 39 June20| 6l%gSept 9%} 23% Feb) 65 Oct 
*68 77 | *69 76 | *68 77 | *62 #«®76 > = * erre First preferred.........100| 58 July 16} 70 Nov 4 650 Apr) 73% Oct 
*59 66 | *60 | *59 «€66~«(| «459 ~~ 66 Te <n ceous _| Second preferred..._...100| 54 June24| 68!2Sept 6)| 41% May) 70 Oct 
131g 1312) 133%, 1332' 133, 134) 13 133, L 131g 1314] 7,300; N Y NH & Hartford._._..100} 12% Oct 18} 231g Jan 12 151g Dec; 3714 Sept 
20%, 2153) 2053 2073) 21 2114) *20'4 21! m2 21%, 21%) 3,700) N Y Ontario & Western...100; 16 Marll|} 23%4S8ep.30!} 16 Feb| 27% Oct 
97 971e| *961e 98 965g, 97 97 9712 Na} 97%, 9912! 3,100) Norfolk & Western... _.-.- 100; 885gJune 21} 104% Feb 19 8414 June} 10512 Nov 
7812 78%) 7814 79 78 79 78%g 793s 7, 7853 7953) 27,200; Northern Pacific..... _.-. 100| 6l1\4Junei4; 88 Jan 28 66% June| 95% Noy 
35 351g] 345g B5lg! 34%) 3414 34% < 3414 347) 22,700) Pennsylvania. __...-....-. 60; 82%June 23) 41% Jan12/| 37% May) 44 Oct 
21%; 22 Z1'g¢ 21%) 215g 2214) 21l!l2g 21% 2112 22's) 8,500) Pere Marquette vy t c_..-- 100| 15%Marill| 23%May 18|| 14 Dec} 32 Feb 
63 62%, 63 | 63 63 | *60 63 = 63 63 500| Do prior prefvtc....100| 50 Apr29| 63 Nov18/ 60 Dec) 68 Feb 
*56 57 | *56 .: &.. & 563, 56% e 56% 56% 900; Do prefvtec.......-- 100| 35 Jan19}| 57 Novi17|| 87 Dec| 57%, Oct 
25 25 251, 25% 25 2510) 25 2514 | 2512 25%); 3,100 a ge & West Va__..100| 23 Octi7} 32 Jan 10 2lig Feb| 39%, Oct 
*70 = 75 | *70 75 | §7312 7310) *72 #75 Bons laa lhe eo eR er. 100! 70 Marll| 79 Aug 5)| 66% Aug] 84% Sept 
721g 727%| 715g 72%) 71lo 72%) 7llg 724 = 71%, 7314] 26,500) Reading.........-.....-. 50) 60%June 20} 894 Jan15\| 64% Feb] 103 Nev 
43 43 43 43 | z242le 4210) *39%, 43 - *40 03=— 443 300} Do Ist pref..........- 50; 36leJune 24) 55 Feb 7|| 32% Mar| 61 Oct 
42 4212) 42% 42%! 42 42 42 42 TR 42 42 1,200 Do 2d pref........... 50) 381g Aug 26} 57% Jan 15 3314 Mar} 651, Oct 
21% 22 22 224) 215g 2214) 21% 22 -) =_ 8,400; St Louis-San Fran tr ctfs_.100| 191g Marll| 25% Aug 3|| 15% Feb 337 Oct 
*33 36 | *34 36 24 35%) *33 8 35!2 = 3512 35le 300| Preferred A trust ctfs_..100| 27%June 23! 38!2July * 231g Jap} 48% Oct 
21% 22 21ig 21!2) 21% 22 213g 2153 O 2112 2253| 2,700) St Louis Southwestern....100| 19!gJune 23) 30!May 9 | 11 Feb) 40 Sept 
*31 34 | *31 32 32%! 321!2 32!2 es et ce keer 100| 28 June24; 41 Jan 13} 20's May| 40% Oct 
3% «=03%) «60 *31g 4 *Z3lo 4 35g 38 fz) 3°g 353! 2,500) Seaboard Air Line... .--- 100 21g Oct 13) T7i4May 55, Dec] 11% Oct 
6 6 *5le 6le| 53, 5% ° 5le 512} 2,800} Do pref............-- 100; 5 Oct13) 12tgMay 10 814 Dec} 205, Oct 
79%, 80 7912 797%) 7912 8014! 791g 79% 7953 807s! 34,000] Southern Pacific Co......100| 671gJune21| 101 Jan 3|| 8814 Feb| 118g Nov 
19%, 20 19%, 20%) 193; 2014) 19% 20! “4 195g 2014] 9.500] Southern Railway........100| 17%June 20| 24% Jan13)| 18 Feb| 33% Oct 
464, 48 4753 4813! 4812 49 485g 4914 < 49 4953) 8§500| Do pref.......-....-.100| 42 June21| 60 Jan13|| §0 Feb) 661g Oct 
2314 23°) 2314 237%) 23% 2414) 2353 25! ee 25 257s) 36,400] Texas & Pacific... .--- 100} 161g Jan 5| 27%2:May16\| 14 Dec] 47 Mar 
*30 *30 37 | *30 £37 3410 35lg OD *30l2 38 500; Twin City Rapid Transit..100| 34l2Nov 23) 55%: Apr 7|| 27%June| 43 Oct 
123%, 12412, 124 12412, 124g 124%, 1243 1247s 125 1287%' 12,600 Union CERRO anoonn---- Ee 111 June 21° 12873 Nov 25'| 110 Feb’ 1291g Noy 
67%, 68 | 68 684) 68le 6812 69 69 “ Be azar Be [6 OeeteceE 100) 624 July 18; 70 Nov25/ 61% May| 69% Jan 
s 812i *8 834) *8 Sle 8lg 8% =~ 9 9 1,000 United +» tee Invest...100} 6 Aug24, 124 Mar 3 7ig Aug) 15%, Oct 
2114 2114) 21%, 21%4) *2012 2112 20% 2214 ; Sig Silat 3. 6S Bil ccccaccecsess 100, 17 Aug27, 26 Mar 3; 14 Aug Oct 
7 71 7 Jig 714 73g ; Tin: a | Sr rr: eee 100 7 Maril 9 May 9 7 May) 13 £Oct 
20%, 20%) 20% 21 21 21t¢ 21 21% Siig BBtel 13.7001 WS GE A. dccecccccee 100} 18 Marll| 24%:May10) 17 Dec 3453 Oct 
1312 1312} 131g 1312] 135g 135g *13lg 1412 14 14 1,700} Do prefB_...........100| 1253Marl2) 15igMay 5) 121g Dec; 235% Oct 
8% 69 9 } 4 9, *9 Ql g 93g 1.600) Western Maryland (neto) - 100) 8Slg Oct 17; LligMay 9 85g Feb, 1553 Sept 
*16 «817444 16 16 16 §=616 16 1653 : 173, 171s 700| Do 24d pref...-.--...-- 100! 14lgJune23}; 21 May 6/| 11 July! 27%, Oct 
2012 2012] *20 8921 205g 21 | 2012 20%, , 2053 207s} 1,100 Western al RRR 100! 17% Oct 18} 30%May 9| 20% Feb) 40 Sept 
*57 50 |*__- 66 |* 60 | *57l2 58le 5812 59 200 | tiene ean achat 100| 56l2Nov15, 70!g Jun10/ 6412 Feb! 78 Nov 
7% 67% 7%, 7% 77 8 | 8g 8s ) 7% «©=6«8 1,000 Wheeling Lake Erie Ry.100| 712gJune21| Il'sMay 9 R14 Deo Oct 
4 15 15 15%) *14%2 15 | *15 = #17 , 15 15 ie ly See ee 100; 13lgJune21; 19lgMay 9/ 15 May; 28 Oct 
*2512 27 254g 25131 *25 26 | 25 25 . *25 26 700| Wisconsin Central. --.-~.--- 100} 23 Oc«et18| 37igMay 9| 25 May) 48 Oct 
| . Industrial & Miscellaneous 
*47!o 49 *471o 4812) 47i2 4712 *47 49 *47 481s 100| Adams Expregs......--... 100| 261g Jan 3| 50% Oct 4 22 Dec! 42% Apr 
*11lo 124) *12 13 2 #12, 112 12 115g 115, 800 Advanes ell a 100| 11 Sept 2| 10% Jan 8|| 14 Dec Mar 
*38 39 38 38 3814 381, *38 39 381g 38) 500 Sat EL 100| 35 Augil7| 62!g Feb17|| 40 Dec; 72 Jap 
ilies aa 40 40 3912 395,' *381, 39%, 393, 3924 400) Air Reduction, Inc..._No par| 30 June21' 40 Jan12)| ......-- owes ages 
174%, 18 165g 18!s|' 161g 1719 16%g 17%4 ' 1613 16%) 14,500) Ajax Rubber Inc. -...---- 50| 16!gNov 22, 38lg Janll|| 24 Dec) 88% Jan 
lg = Ig lg Ig agg Ip 33 12) 2,700) Alaska Gold Mines-..---. 10 ‘May 25, Ile Feb 9 bg Dec| 2% Mar 
Ss 44 a % % 3,  7s\ 14,300) Alaska Juneau Gold Min’g 10 lg Oct31; 1% Feb 9 % Dec| 3 Mar 
48ig 4814 48 48%) 48 4814, 4814, 50%, 495, 54 | 21,600) Aled Chem & Dye....No par| 34 Augl5| 455t2 Jan13'| 431, Dec| 62% Sept 
9412 95 9510 9534) 9614 96le° 97 97 Tig G0, 3.5001 TO Gil ncococcccccce 100| 83 June 23) 99': Nov2| §84% Dec) 9212 Nov 
357g 3612} 36% 3612) 355g 3633) 35%, 36 36 3613| 4,400) Allis-Chalmers Mfg-_-..-.-_ . 100| 28144 Aug 24) 30\4Mzay x 2612 Dec| 53% Jap 
83 83 83 83 832g 833, 83% 834, ; $312 83le ee 100; 6712 Aug 26) 83!2Nov25| 67144 Dec; 92 Jan 
32 321s) 31 3212) 312 32 | 31 34 325g 325s: 6,800) Amer Agrieultiare) Chem..100| 212 Aug 29| 65%; Jan 6©| 61 Dec) 95 Jan 
601, 6034) 593; 62 60 601, 59% 60! ' *59lo 60 1,900 I, Se) 100!| 51 Aug 29; 90 Jan 20 79 Dec, O6lg Jan 
2912 30 293g 30 29%, 293,) 2914 2912 ; 28% 29 2,300! American Beet Sugar... 100; 24'2 Oct 17) 61 Feb15 32% Dec} 103% Apr 
*55 «65 65 65 | *60 65 | 60 60 58 58 500} Do pref.......-..-...100| 65 June22) 74% Jan 5) 75 Oct) 93 Jap 
*31 35 | *33 34 331g 3312 33 £34 *32 34 900| Amer motes Magneto..No par| 2913 Aug 10) 65%2Muay 2) 451g Dec) 128% Jan 
31% 31%) 31 31%) 307%, 3114! 3012 31%, 30%, 315s! 7,500 American Sh SRI 100} 231,June 21 32% Jan 29|| 21% Dec) 61% Jan 
89 89 88 89 88 88 87%, 88 ' 88%, 88%; 1,900 GMa apt es: 100| 764%June 25, 90%, Nov 10 72% Dec! 101 Jan 
138 138 13714 138 13714 13714 137 137}2 13712 138!2) 1,900 pe... Car & Foundry.100,; 115\4June 17\ 1 138%, Nov 16/| 111 Dec) 147% Apr 
115!2 115!) 115 115 j|*115 11612 *115 116) 115!2 11512 ee >. ee a 100) 108 May 23) 11512 Nov 16!| 105% July) 116!g Feb 
221g 23 215g 22%! 214g 213) 21% 215 22 22 3,200) American Cotton Of)... .- 100} 15%June 23, 24% Nov 14) 151g Dec; 654% Jan 
*47 SO | *47 49 47 4714) *40 4 ' *41 49 = Ye 100| 35% July 5 | 67 Apr 26 59's Dec| 86 Mar 
5] Sle} =*5ly 58 5le = Sle 51g lg 5ig = 58 800; Amer Druggists Syndicate. 10 4 June 13 8% Jan 11) 6% Dec) 15lg Jap 
*124 129 |*124 129 |*124 130 (*124 129 "2; Se) canduc American Express. ...-.... 100} 114 July 15! 135 May | 95 #Feb| 175 Mar 
111g 11%} 113g L2'g) Ad%g 21%4) *21 = 11% ! 1ll2 117s) 1,500) American Hide & Leather. 100 8 Apri4| 134May i8 5 Dec Jap 
561g 567s) 55 56 *55 57 5514 55'4 56 565g; 1,800 an! Mn  cadeec 4012 Feb 2, 5), Novl6)) 35 Dee 122 Jan 
69%, 697%) 70 717%| 69% 73 71ll2 73%, : 73\4 76 | 11,500) American Ice._.......... i> 42 Jan25 76 Nov 25 37 Aug) 53! Mar 
6912 6973; 70 71 a. = 71 7 ' ee "Bt he @ Ree 100| 57 Jan 8 72'%4Nov25|| 563 Feb) 68 Jap 
38 3812) 37'§ 38 | 37 37%) 37'8 372 3714 377%s| 11,200| Amer International Corp..100| 21% Aug 25! 63%May 6|| 30!s Dec) 120!g Jap 
8% «=—8%) = 884 8%) 08% SD 812 9 873 91g, 3,900) American La France F E.. 10) 7% Aug 23; 114% Apr is 8% Dec} 141g Jan 
*33'4 3414] 3214 331g] 3214 334) 3214 3214 ! 32 344s| 4,600) American Linseed . . ....-- 100] 17% Aug 24, 62!g Jan31)) 42 Dec) 96° Apr 
61 61 60 60 | 593, 59%) 593, 59%, oo @Gid Aan fe ao 100| 39% Aug 20) 93 Jan29|| 80 Aug) 99% Jap 
9414 94%) 9314 9414] 931g 93%) 9514 96 ; 9412 95 3,400 American Roceanstios ean 100| 73leJune20| 96 Novl7|| 74 Dec; 100% Apr 
*108 110 |*108 109 |*108!2 110 |*109 110 *108!2 110 | _____- Oe” MR aaa. 100| 98%4June 20, 109 Novi17!| 96!2 June 3 Mar 
4%, 412} 412 45g) 43g 453) 414 4% 453 45s 3,600] American Safety Razor... 25) 31gAug30, 10 Jan 7 6's Dec) 17% June 
Gig 6%) G6le 65s} Gig 653} Gilg Giz, 61g 614) 5,700) Am Ship & Comm....- Nopar| 414 Aug19| 14 Jan20|| 7% Dec) 30's Jan 
407g 41%} 41 41% 403, 41% 40%, 41% ' 411, 4112] 7,000) Amer Smelting & Refining.100| 295s Aug 25 44%May 2|| 20's Dec| 72 Jan 
82 82%! 821g 82% 82 823, 81% 82% ; 831, 8314! 1,600! Do oref.............. 100! 6314 Aug 26 85'4Nov10|| 64!2 Dec) 100% Jan 











* Bid and asked prices; no saleson thisday. $ Ex-rights. ; Less than 100 shares 4 x-dividend and fights. 3 Ex-dividend. ® Ex-righty ‘June 15) to subserib® 
Share for share, to stock of Glen Alden Coal Co. at $5 per and ex-dividend (100% in stove Aug. 22 









New York Stock etree ie 2 






















































































































































eding page. 
les during the week of stocks s woually iaaccive. see secoud prec 
or sa ' | 





auguaceunctinllibas aaa 


 *~PER SHARB 






























































wy «66. PR an ARS 
|| Range for Precious 
Range Since Jan. 1 i 
‘ STOCKS | rTé lois i Year 1 
—PER SHARE, NOT PERCENT. — | Sales NEW YORK STOCK | On basis of 100-sha 
HIGH 4ND LOW SALE PRICE—PER ego SF " ‘EXCHANGE | 7 as Highest | Lowest | Highest 
lay | Tuesday | Wednesday | tag ~ i N a5 | Week ; | . = } ee 
| Saturday | peg | : Noo. 22 | Nov. 23 | Nov. 24 | 00. 29 | yon ee a ae 8 oer share | § Der ehare § Per nee 
o. “VOU. inital: ten - | ’ scell. . 57e Nov 19. | 
— pr panies | $ per sh re | $ per -, | $ per share e | $ per share | Shares y pee ete Secur prefser A.100| 63 Jan il oat ea 21! 26 Nov 60 Mar 
‘ 007 share $ per 8 are ; x D ; *RG1, KR i 600 24 l- 3) 18 Aug 24 _ 2: . 931, Jan 
s per "ay A + 88 | 855, 855, *851o 8619) | 311, 31%, 12,499 Am Steel aie temp cts - 100 78 Aug 27 2 Nov + | oot De Dec; 1425, Apr 
84 4 td : _# as | 2 3lie 311 “4 “| : . OI le f Pref tem ctig......--.-. > | 96 Jan o 8 
31 | 3i%s te 9) 92 | O1% 92 | | a ae 19 550 American Sugar Refining - 100 phe, oes is 10714 Jan27 > 977% Dee! 118% Jan 
9112 11s cat Ball &4% betel 54% 5512 , 8412 85 | 3'900 Do pref.............. 100 29% Nov 17, 88 Mar || 95, Dec! 108% Mas 
55! ro | ae ae 83 83le 83 (84 CY ' | aaa 3314 11.900 Amer Sumatra Tobacco._.100, 297? 3, 119!2Nov 21) 921g May, 100% Mar 
823, 3 | 514s +4 3114 31% «3 3273. ' 3112 A 4] Ho + Amer Telephone & Teleg_.100 Hf me 21, 129%,May 24 | 1041, Dec 283 Jan 
31 3219 ae ‘Ta! 115% 11714) 1147 1155s . shade 125 | "3'200 American Tobaceo-...--.-- 100, ae — 27| 9512 Nov 1 | B5lg May| 97% so 
11612 11714) 116% 125 | 1245; 125% 1241 125 ! 94%, 9453, ‘950, Do pref (new)..------ 100) 110 Jan 3) 127%May 23) 1001g Dec! 210 —_ 
te 12555 rr 9414 9414 95 94 tid ; a" 122 | 2.200! Do — Class sees 57 Feb21| 824Msy ‘5 BEis Dee oe jan 
- 1 917¢| 120 121 120%, 120% , 79 8.300 Amer ooren ..-.---.-. ~ 3 Feb21, 103 Nov 10) 2 
22 1221g|*121 121%) 44 7 1, 783 ) 78: i aera 100, 9 | ent 20'| 2Rig Dec| 61% Jan 
0 7912) 78 791g) 78%4 Rin, 78 age 102% 103 | _ 600 ‘ ha Writing Paper pref_.100, 2012 Aug 12 tte he 29! | oa Dec| 2112 Jan 
“102 103 |*101, 103 oy to ee 35le 7 ~~ 7 3 babi Asner Sine, Lead & fenelt. 35) on — dy 36 Nov 23| 2514 Dec| 501s Jan 
25 25 2o8 20 114 1112} 93 11 ! + le is se FF oe eepegeee 25 ° | 45% Nov 21| 30 Dec) 661g Apr 
10!2 It a 3 ait 341g 35 36 36 cau ant 31 200 Anaconda Copper Mining. 50 + 7. oa 43 Nov22) 18 Decl 67% Jan 
"Gat 443 44%, 455 43% 4514) 44% 44% ! 42% 43 | '4'400, Associated “<n 4 freee 55% Jan 6! 76'4Nov 14)| 40% toe 758 os 
4414 4 2 | 4214 424) 41% 43 7 2 74 2,500' Do Ist preferred... -- 5 Jan 5| 74%,Nov22/| 38 
38% 39%) 39% 42 ‘7076 73\2 73!2 f2 2141 1/200, Do 2d preferred._-__- 100) ¢ 27| 107'2 Mar 23|| 84 Dec 125 Jan 
*71 77 *70 77 ‘ 721 1 74% ; 71'4 72 4) l,. | Associated Re 100) 91 Sept 9g Jan 3 61g Dec 2014 Aug 
704 71 v2 a ee *97 103 | 200 1% Oct 1 | : lg Jan 
+ by Ls 98%, 9874 4g ao “98 a lg 3lg 4, ton poy wed A mada oA 18 June 17 ote —_ 71's oe in Jan 
Pd ott onl gh” Sie 3012 3112 +4 sSte “ : os os. 100 ae 4 23% Apr 29) _——_-—--| —- “ae 
31% 32% 6 «te *22l2 2412) 9915 23 , aot 99) 6,500, Atlantic Petroleum_.-..-..- 25 24| 9733 Nov 17 78 Dec) 1481, Apr 
2415 2412) *23 9 24 22 ’ 22 21%, 22 As avi 600 “-_—'? —- meme Wks.100) 62!4June > 10412 Nov 25| 92 Dec! 1021g Jan 
ae ee te oe | Ofte O8ts Q5ls 95% < Bb ” ‘500 Do $0l........-c-0-- + meg 621zMay 6|| 47 Dec — 
as S| uaa’ san [108 168 le 103 110 7 a 500) Bethlehem Steel Corp__-_.100 isJune 23} 65 May 6 48% Dec) 1021g Jan 
*103 4 = 4 #51 5312) #51 527% sah 5614! 10, 890! Do Class B a e--a *7 eons 13} 93% Jan11\| 99 Aug 102% Feb 
53 , , 45g 552g 5 65le 7 ie Gabeaticdtreecsa 2 Se 291) got, 
541g 55% Bt. >, ste +9219 a 92» 9212 . 2 105 600 Do cum conv 8% pref.100 a yet > tee Jen 27 2% Dec| 15 Jan 
tora: 16a #102 ° 103 | 102. 102%) yas 103 "4% 45s) 1,600| Booth Fisheries...» _ 88 Jan 8| 95 May 6| gp Dec) 96% Apr 
*101% 103 |*102 I 4%, Sigil 4% 5 #9415 Q6le Brooklyn Edison, Inc..-.-. 100 lg Jan 8| 116 Nov22| 76 Dec| 129 Apr 
sn 293 9612 "93 9612) +93 = 9612 eke 115%. 12,900) Burns Bros_____.......-- a > Aug24) 6 Jan 8 3% Dec} 111, _ 
1198 111% 114 | 113% 116 | 1431, a 5a, 4.100) Butte ry ot , AAA B . 19 dune 30 17%, Nov 21 8 Dee 2914 Jan 
5% Sle) Big 17 | 4,600) Butte & Superior “4 Aug 22) 19%, Apr Q1g 
54S a wel tem 176) wet : 4 '700| Caddo Central Oll&Ref No par| 7% Aug 74 Nov 22)! 6514 Dec| 851g Jam 
lg 16%) 16%, 17%) 16!2 Hy 1314 13% 5,700 ar) 53% July 28 | Jan 
Hh ES BH |B 28 Stina eee eo sor 22) 08" Nor] ie Ja 
71 7314 72% a 433, 44\, 4319 4414 Be 4455) a Sitéuseeeccecece 100 oe ie os 712 Jan 8) 4 Dec 208 _ 
A i A MX Sri ave st) $e den iz 0% Del to das 
6% 7%) 612 7g *s 321s) 10,900) Central Leather__-....._- ig Aug 24 96° Jan . 
614 6% 64 714 305g 31%, 307, 31% ' 31% = ; 100; 57g 21) , Dec; 61% Jan 
‘ 3: ‘ : & 5 1,700 pret. 3412 Nov 241, 
Se Sel Gar gi,| San Saal $8, Sea]: | $e Sl) 18 ome Pas capac nstey BYAEM| Saat 2) | Bos Deo) 1648 Mar 
ona 33le ; : 3: ; r 1 
aan teal ie co°| 40% 46°] ini? 2oe : Si 52.| 1:000| Chleago Pneumatic Tool.-109' * iam 8] isu Pep 10 oh, Nov gi Jes 
2 _ 2 63 53 | +51 55 oh, 198 '500| Chile Copper._._.....__- 27\4May 11|| - 163, 
"12% 12!2| 12% 12% 12!2 12% 12!2 125% , 2612 27 | -7'300| Chino Copper_._27777777 ss wal ane: 3 18 Dec| -40% Jan 
aon 2674 26% 2713| 26% ha 263, aoe 371g 38 4,700 pa rg eg peed 4 22 July 29| 32%,May oa = sane + _— 
3712 37%) «3714 3712 Is 25'2 1,100 caeO FU & Fron. -... June 20} 6112 Nov 23)! 

*38 38%) 38 38l4) oC 247g) 9415 241 *24l2 20 lumbia Gas & Electric_.100| 652 aa || Dec| 651g Jan 
aa $3 aon 6312 rete 631 63% 6412 » on wy typ a ae seer Graphophone ~ ay A 34 aaa ~~ 10} 539 a — 
A3n 4 4\g 33 4l\g . oe fF > =e 42\,.Ma 9}! 34 
3% 4's : -o 18 = «18 1714 18 < 17 oN oe Computing-Tab-Record No par 28%June = 591, ‘aon 11) 511, Dec| 80 Aug 
18 aoa + rit *40 43 41 4!1 4 onne om 600} Consolidated Cigar..._._No = $0 so 4 + Ty Peb 18) 70. Dec| 89% Aug 
4014 € 4 2 *21 24 21 211g 2 - | 90 Do pref Se eeeaeeenaccon 10 Mar 26' at die sdéie 64283 
“60 65 | 62!e 62ie| 62 62 | 62 yc Me ks Gs te Consolidated Gas (N'Y). 100] 771s Jen 6] 04% Nov 25|| 71% Decl 98%. Mas 
eg] us io] US te oe, oa] = | tts tet) aia cceeamees Gea ee a deeae tine | Gs Bl at He 
91%, +$ oe 1514 143, 15le 1419 15lg “%, oan sO 800| Continental Can, Inc____- 100 4 ts 25; 100 Nov 16); 978,June; 1 = 
ong rtp 4619 4612) 45%, 4614) #453, 4814 “ +99 104 Co products etiog--100 59 June 20} 90 Nov . | ” — -* pod 

-- ----| *99 104 $8 87% 8814) 6,800) Corn oe 96 June 15| 109'2 Nov 9! Dee Apr 
“891, 8912] 8712 89% 873%, 88%] g7le 88 - gl 600 Eco cnecceecece 22} 43% Apr2)|| 241, 
”~ m 2 si0" 10812 108!2| 107% 1073 D a go 10. 10 Cain 6 ft ry a 3s 10712 Jan 11)| 79° Dee| 2pels Apr 
Y 3414 335, 34 331g 3344 vt Tt G 6314 65'14| 35,300| Crucible Steel of Aussies. 77 June 27| 91 Jan 17, Sits Dee 00 = 
645g 6614) 6 5 Z, 700) Do pret--..-....-.... 26 Fe 2 
65% 67 A oot _ 1 Se” ten Z *85 tr 12,000} Cuba Cane Sugar ibs iit eer R -,. rae 68l2 Feb 28|| 54° Decl 85% Jap 
We "3 "3 83} 8 Siz) Sig 84 “ 171 18l4| 11,500 pref. -...--......- "te 1 iT Oct 14) 3314 Feb 25) 2113 Dec|m605 om 
198 193, 18!2 1974) 17% 18% hs + cy 1419 14!2) 12,100 peewee mw pa gg an 23 Mar 23 eee on 3 ane 4 oa 
f l 14'2 Lo le 595g! 77,100 lg Jan 3) 21%Aopr 4 
1518 15%, 147s 15% 145g ue 523 58lo 54 2 v Dome Mines, Ltd Sehemoece 10 10 x 53 May 6 1383 Dec 28 Jans 
49 517% | 48! 50'4 485g oats —*: Soe | 19 §=19%4} 1,700 Coal Corp...... 60| 16 Jan24| 25%Ma: »- Dec| 147 Jap 
. 19 191g Elk Horn rD 712 Nov 25|| 47 
a) ioe 1% "ih isi 1712 17% = a, 77 eae wadieste-Jehnees ee 50 * ; sak "eae 16|| g4 Decl 104 Jap 
*17%, 10's 74%, 75121 75 7514] 741s 75 _ 041s 10419 "40 Do pref.............- 100 4453 July 21) 82!2 Apr 29); 49 Dec) 95 Jan 
7513 Lo, 104ie 10434 od Bel get Ube Wa vy 70%8| 26,810 Famous. Players-Lasky- No Dar 74% July 22; 90 Apr27|| 64 Dec| 9153 Apr 
*104 104 4 Ble 6734 661 6714 6678 6814 2) 0 71 3000 Do preferred (8%). ...100 5isJune 18} 10 Nov 22 5 Dec 161, Mar 
phy 83% 83° $3441 83 8344l 82 5 ~ 7 i0l2) *'100| Federal ne & Smelting 100 21 Sc: 80| 835 Nov 1 21% Dec san pnd 
RG 10 | *9 10% o 3,180 DICh- ~~ =< = = 20 = ~~ 90 Jap 78 Dec 
ee | eae 31% SA by 341g} 33 3314 = - 100| Fisher Body Corp----- No pad . —* 7 ‘lg Nov 141). Sock “s0° “eee 
Ho), Be Be ten [4 | teres cee Gat aea tay ob te lob May 2|/""i6 Deol “a Jas 
lg] *7 2 . 47g} 2,800) Fisk Rubber.__-...._.... lg Aug 24) 201g Jan 17 8 
7712 7734) 7712 7744) 77 vite 97% 10 o 9% =«Ois} 2.8 Freeport Texas Co_____ Nopar| 912 Aug lg Jan 13'| Jig Dec} 1913 Jap 
10's 10's} 10 16 10 “oe ible 1514 Zz 15 = 15's) 2,300 Gaston, W & W, Inc___No par 1g Oct 1 + 5 | 321g Dec| 43 Dee 
15% 15%) 15'4 15!2) 154 154 é < 1 3g/ 1,500 ienenal Asphalt......___. 100| 391g Aug 25 18% y 5) Ite Dec| 791g Dee 
M4 a" eon 641» eoat 637 6275 6412 ee aoa oe, *t'300 Do pref_-_-....--._.. oe ji = ¥ ole Jan 2 20) bi : — 75% — 
100, 100!s| ori 8% 60% 62 | lle 61's} OC 61” 614) 3,300  Debenture pref. .222_2100| _S0le Ane 22| 13614 Mar 13 161s Dec 172° Jan 
a Sol om” th joe Sole oH ‘« O44 pe 1 Electric. ..-.___-100| 10912 Aug 22| 13813 Mar 13} Dec| 42 Mar 
‘ 4 94 94 » 125 600 General Electric___. 16144 Janil|| 12% 
oeas BR 134 135% 133% 1345. 1341g 135 m <t? atte Pye General Motors Corp..No par ans = 7134 Aor 18| 641, Nov — 
Bt lite 11% Iillg) Illg ile, 11 #11 ; 70 70 "800 eee ew enee nec ccce ee 60 Aug 22} 71 Nov12)| 685, Deo} 85% — 
70. 71121 70 70 | *70° 72 om 80% ) CO's On 1.000 SS Ee oa--7 100/69, Aug 20| 8212 Nov % = ie B5% Jan 
70! Jle ‘ 21 1,100 ayn 4| 44\g Jan 
69" of oBite A 31% 8134' 80 81% 30% 3055 2,400 a ad Co (B F)... No par rhea 8) Jan 7|\| 79 Dec 103% — 
th 3158 31 311g 31 3114 31 31} - *79 Sills ‘200 Do pref..--......._.. oan 15 Aug 16 3412 Nov 25 15 5512 om 
he fh 81 81 | *76 8ils 7 34131 3,100 Granby Cons M.8m& Pow! 19 July 21; 25%;Nov22)| 1§ Dec| 38ig 
a 2612 28 | 261g 2753! 26% 26% ” -| 4,000 Greene Cananea Copper._100 6 Nov 22} 16% Jan 8 tity Des) 20m Aes 
eee a Sag ES A A) | ig “al P08 Seemamtaeeociay fe ise ae | 3 Bee] Set 
A A 79 79%) 13;800 Haskell & Barker Car..No par| 50!June 20| 8054 Nov 47 121g Dec! 46% ‘Apr 
384, 384) 39 431s| 44 “5 git 791 ' 79 79%8; 13,800 Hendes Manufacturing _ _ . 100 i June 20; 25% Apr 6| 551, Dec, 116lg Sep. 
79 79%) 76l2 7973) 78 7912) 78l2 79% | #151, 15le 400 100} 4012 Aug25| 86 May Dec| 23% Apr 
l5ls 15le 34; 4,600 Houston Oil of Texas_____ 1] 16%May 2 94 4 
15% 15%) 15% 15%) *14 16 oe : 77% 78%) 4,600 Ho Cor 10} 10!zJune 2 : 3 A Apr 
} p Motor Car D-~.. 0| le Jan 8 553; Aug 
7753 78's} 77 78%) 771l2 78 44, 4 ie 103, 1073} 4,100 Teak ag 5| 2 June3 te Jan Dec| 61% Apr 
' 7 iaho fining “--<= Nov 21 28 
10% ll 107g il 107g - 37, 4! , 37s 4 14,600 Inspiration Cons Copper... 20 2953 Mar 12 3814 2 il Qa, Dec 27 Apr 
31g 353] Ble 3%] 85g 484 _.. ; 3712 375s! 7,800 Insp 1 Go 100} 6 Aug3i) 13% Jan Dec| 88% Apr 
- 3 lg 38 37 3712 ; Internat Agricul Corp__.- : Jan 7||) 4% 
ga ne Pavesi Gaa-100| 89 Ate a2] 100 eb 6|| $a" Now| a4zit abe 
* 40 2 . 1 2 a °- Jan 2 
"38 78 | 77% 77%) 46% fel shy fae : Olt 101%2| 1,500| Do. ref (new)... “Tit aug 24| 17% Jen1l|| 10% Dec| 51% Jan 
3 4 4 10219 103 | 1005s 101 ; 10112 gk. 3.900! Int “ees ne Marine. . . .100 on” = 63% Janll|| 44 Nov 111% Jan 
“12% 12%] 1153 12%! 121g 12%] 12 1212 ! 551, 56le| 12:500|_ Do pr f..------ 2512 Oct 14| 42 ‘May 6|| 28% Dec| 170 Apr 
5612 57%| 5615 S74] S5la 56%) 55 B6le 27° 27 | 2/200 Internat Motor cee..ee e aone 76 Jan 18 =. Del Fa — 
*28 29 | 28% 28l2| 27 274 a *72lo 74 600/ 70 2st pref..-........ 00; 54 Octil| 6412 Apr Dec| 26% Jan 
1 1% 72 | 7ll2 72% Do 2d pref.......__.. 17 May 2|| Ill 
2, ie eal os) oto Ga | Gor Go] || a0 | 88 International Paper<.<---100] 38% Aug 34| 794May 17|| 8ip Deo) 91% Mar 
; 1 21g ; 900; International Paper. - - - . - 25) 7543 Nov : 
a a ie’ bs ae al ae Be a. Do stamped pref 100) 67, Aug Dec) 47% July 
' 314, 1,100, Do stamped pref... __. Jan 20|| 19 ‘ 
oe a - 73h +72 7314 a i | RO Invincible Oil Corp... .. 50) SigAug 5) 26 11|| 271g Dec} 611g Jan 
314 73t2} 73 734) 7214 73lg Il!g 12 2,500) in ri 22lesept 9} 40 Jan J 
105 10%] ios in) 114 TB] “toy Hts) || “Hy 12“) 92.300) rom Gone tramp Vie-10| “2 Sept28) “44 Jon '8)) “a Dee) “Tit Ju 
er eh Cm oe te “31, ; 3 3l4 "a'ane feat Ten, Te i emends --100| 4 Jan 6 ee 9g 7% Sept) 454 Jan 
ae te site ty 117s 1235 11% 124 ; aa ram 1 eee pref. --.--.--...-- . A... ton 3 3434 Nov 14!) 13, Dec! 30 Jan 
10% 443,| 441, 46 451g 4514) *44 45 ; 33 33!s| 2,600) Jones Bros Tea, Inc_____- 100 aie Ee ae 8 eS on 
Sat, 3414] 331, 3413] 3315 = e =o 77g Sls} 11.100 manens Sera azo weaRaty 25| 3212 Aug 24 Sé%eMay 5 ~ oe ae 
8 8 | %4| 7,400) Kelly-Springfield Tire___-- 1 31| 94 Jan: 
Blo 9 814 8%, Sis 40%| 401, 40% 401, 40%) 7, Tem a we 70'44May 7 Dec, 331g Apr 
porary 8% weune 1, 2453 Nov2l)| 145 2 
4014 40%) 40% 41 sl 4 * . : *85 Bet epened ba 16 Marl ‘ Dec| 481s Jan 
5 90 87 690 OA! 900, Kennecott Copper. --__- 17%May 2 534 2 
"Date 244] 24 Bat “Dd, 24h 7O8 Tole ! “9% -973| 4.200) Keystone Tire & Rubber... 10 ab ‘sane 23| 58! Jan 11|| 45° Dee 91% Jan 
10 4 ; 21 iy] 4,000) Lackawanna Steel_______- 3| 57lsMay 
4273! 417, 4214 ‘ 300) LaciedeGas (St Louis) -- 14) 29% Apr30)| 155 8 
41% 42%) 41% 42 | 42 lp 481 *46 48 ----No par| 1712 Jap mi lg Nov) 207 Jan 
Mee as) ot deal | iat Sh eee Soe eee) Ale Seal are Aer Be ito 3a 
4 ‘ ‘ 154 ‘ ... sn! an a ‘ 4! 
15214 15214] 154 pref... 21!2 Mar 28|; 141, 
Mp pe 2107 110 109 109 | 108 108 er i 6 oes Loew's sasatpareted ...o om gy 12% Jan 10 9% Nov; 28 Jan 
*107 1 5 1453 144, 145g 147g 14le 143, ; 93, O35 2.400 Loft Incorporated “o<-= 30 Aug 25 42 Jan 31 35 Dec 70 Jan 
gee 7h fete dae lle Sle oh 9% : ot an Wiles Biscuit tr ctts-100 94!aJune 23, 100 Mar 1i|/ 100 Dee oe 
*35 38 | * BAe ae 2d _oreferred--.---. 3| 16412 Feb 28 2 ee 
*05 115 | *0 115 | 95 115 | a5 115 | 147% 148 | ~~ ~400| Lorillara (P)---.--~------ 100! 100 Jap 5! 107 Feb 3| 97 110% Jan 
¥ 150 oe ty es Mee oe Rh ae ce are pees 
e106. iia leio2 114 '*102 114 |s102° 114 ; “108 116-1 -....- er er 
* Bid and asked priees; no sales on this Cay. § Less than 100 shares. Ex-rights. a ° 
® 
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For sales during the week of stocks usually inactive, see third preceding pace 





















































































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range for Previous 
~ Jor NEW YORK STOCK On basis of 100-share lots Year 1920 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Not. 19 Nov. 21 Nov. 22 Nov. 23 Novo. 24 Nov. 25s Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus, & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*70!2 80 | *70!12 80 | *71 89 | *7212 85 | *721g SOlgi _.___. _Mackay Companies... 100| 591g Jan 3) 70 Sept22|| 56 Dec) 69% Jan 
*5614 58 | *56144 58 | 58 58 | *56%4 ----| : *5614 5814, 100) Do _pref_.............-. 100| 55 June 7| 58 Nov22|! 56 Decl 6414 Mar 
29 30 281g 297s) 27 28 | 28% 2812 : 281g 281!3| 2,800) Manati Sugar.__......... 100} 2' Oct 6} 8912 Feb14|| 631g Dec| 15113 Apr 
29 = 298g) *25%, 2914, 28 29 | 28 29 281g 28%; 7,000' Marland Oil_....._._- no par| 121g Aug16| 307 Nov 12|} ...____.| _....... 
*89l2 91%! *8912 91 8912 90 | *89 90 8912 8912 400, May Department Stores..100} 6512 Jan 4) 9314 Apr18|| 65 Dec| 1371, Apr 
*103 108'!2)*103 10812'*100 10812 *100 10812) ; oe gE eS meeewerca 100| 95 Mari8!} 102 Oct14 951g Oct! 107. Jan 
113%g 11414) 112% 1153s) 11173 11434 11314 114!2) 113% 11612,137,800, Mexican Petroleum-____-.- 100; 84!2 Aug 25) 16714 Jan13|| 148 Aug) 222 Jan 
25 25's) 251g 2512) 251g 2512 ist tn 25  25l2| 5,300) Miami! Copper_._._.----- 5| 15% Jan 3) 25l2Nov21\| 141g Dec! 26 Jan 
1453 16 155g 1619) 15!2 157g) 15's 15%4| 15 15°8/144,500| Middle States Oil Corp... 10} 10 July 20) 16!2Nov21|} 10 Aug) 71% Jan 
2453 2484) 2415 2453! 237, 24is| 235g 2419, 241 2512) 19,600, Midvale Steel & Ordnance. 50; 22 June21| 8312 Jan 4|| 2838 Dec) 62% Jan 
*53 5412) 543g 543g) *53l2 5412, 54l2 55 5512 55l2 600 Montana tapes sceditailatireeiiai 100; 43 Aug25| 5614 Janil|| 4712 Dec! 6919 Jan 
*94 9412) 9412 9412) 95 95 95 95 , *95 «99 ener 100| 92% Oct 15| 98 June15!| 93 Dec] 100% Jan 
155g 16 16 816 155g 16 | 155g 15% 15%4 15%) 5,100) MontWard&GoilisCorp No par| 1453 Aug25| 25 May 2)| 1253 Dec| 40 Mar 
1212 1258] 121g 1212] 121g 121g 12!g 12!2 ' 1214 1214] 2,900) National Acme._._...___- 50| 12!sNov22} 30 Jan 4\| 25ls Dec| 40 Mar 
*121 123 | 123 123 | 12114 1223 12114 12114 , 123 123 700, National Biscuit. ......_- 100| 102 Jan 4| 123 Nov18| 96 Dec| 125 Jap 
112) 112 | 112% 11234) 11214 113 ,*112 112! 11214 112%] 1,600} Do pref.............. 100! 105 Aug25|) 120 Jan26!| 10312 July! 116 Jan 
*26 «=630 | *25°) = 30 |: #2612 «30 | «26% 26% ! *2612 28 100 National Cloak & Suit....100| 15 Sept13|) 355g Jan18|| 2514 Dec| 80 Jan 
ss A Sg, Se, I Ee Ge) AE . *70 73 ee een 100| 44% Oct 18} 79\4May 16! 593, Dec] 10219 Jan 
lig = Ll lig ly 1 13g) Lig 1% lig =62'4) +4,500' Nat Conduit & Cable_.No par 53Sept 19 5 Jan10 2 Dec! 13 r 
37 38 | 39 0 4lg) 411g 43 | 41 41l2 : 413; 41%4| 5,200 Nat Enam’g & Stamp’g..100} 26 Aug25| 65 Feb14|| 45 Nov| 89lg xe 
*84 90 *84 90 *85 90 *85 95 *85 ah. ot © adie Pr OS RE ae hel ays 100| 89 Junell| 95 Mar 9 88 Nov! 1024 Jan 
8112 8ll2) 81 8ll2) 801g 81 | 80ls 81l4 : 811 8llz; 1,700) National Lead._....._._- 100| 673% July 28} 82%;Nov16!| 631, Dec| 93% Apr 
*10614 10714|*10614 10714] 108 108 | 105 106% *104 108 NN i te acme 100 100 June 20| 108 May 4!| 100 Dec! 110 Jap 
13%g 1312) 131g 1334) 133, 14 135g 13% 135g 14 6,200) Nevada Consol Copper.... 5 Mar3l; 14 Nov 22 8 Nov) 171, Jan 
55 55 5 §656 56 56 5534 57 ; 57 = 5714 900| New York Air Brake... -_- 100 ‘7s Augl7; 89 Feb19|| 66 Dec! 117% Jan 
3114 3114) *3112 3212) 315g 315g 31l2 33% 3314 3412] 3,400) New rs (ieee eae: 100} 205g Feb 9| 39 May 19|| 16% Dec| 48lg Jan 
*53 «659 | *53)0 «57 | *51)0 O57 | *50 57 . a pee i eo. oe 100| 45 Jan26| 571sMay18!|! 35l¢ Dec! 61 Jan 
425g 4314] 42%, 44 425g, 4415 42%, 43!¢ : 42 427g) 13,200, North anaes. oe ae 50| 3214 Aug3l| 4412 Nov 22|| -... ..-- Pee ane 
397g 401g) 4012 4110} 41 4119 4012 40!2 ; 4012 4012} 3,200| Do pref............-- 50| 31% Aug3l| 4112Nov21|| .... ...- meee 
*211g 2214! *2114 23 21%, 22 22 23!l2 2314 26°83, 2,600) Nova Scotia yg ee -100| 20igsNov 9| 39 Mar29|| 26 Dec| 77% Jan 
1) itt; &% 125g 1234) 12% 12% 1 *1214 12!2 600) Nunnally Co. (The)...No par| 81gMar 8| 12% Jan 8 9 Dec 22% Apr 
3%g Sle 314 3a 31g 33g, SS 33 3 3g! 10 300) Oklahoma Prod & RefotAm 5 154,May 31 4 Jan 7 273 Dec} 65% Mar 
*18 1812) 17% 18 | 1714 177%) 1412 16!2 7 1473 15%s| 5,300) Orpheum Ctreult, Inc. __ - 1| 141s Nov 23| 305s Apr29|| 23 Nov) 28% Sept 
Sig 8i2) 853 855) 8 812) 8 814 ! 81s 81s] 2,500) Otis Steel__.......... No par| 8 Nov22} 16 Janlli|| 12 Dec| 41% Jap 
26 = 26 2553 26 | 26 26 | 2634 26% 27 0 27 1,752| Owens Bottle...-._---._- 25| 24% Nov 14| 6545s Jan1l|| 242% Dec| 65 Jan 
81g Siz) 9 9 8 Qlg' *8l4 1014 . 7%, 734) 1,400 Pacific Development__..._._. 73, Nov 25| 19% Jan 8!| 10% Dec! 78 Jan 
61%, 62 611, 61!2] 61 61 6112 6112 6212 6212 700) Pacific Gas & Electrie____- 100| 4614 Jan19| 65% Nov 4\|| 41% May! 61% Jan 
443, 451g; 443, 461g] 45 457| 44% 45%: , 45 4573) 44,500) Pacific Oil__............_..- 2712 Mar 12| 4712 Oct28|| 35 Dec! 41% Deo 
505g 513g) 501, 515s) 5O0lg 5114; 50l4 50% 505s 5212! 29,900) Pan-Am Pet & 5 Saas hepa 50| 381g Aug 25| 79%3 Feb17|| 6914 Dec| 116%, Apr 
461g 47 | 4612 4714] 453, 4653) 45%, 46 463g 4712} 5,500| Do Class B........-- 50| 341g Aug17| 71% Jan12|| 641g Dec| 111% Apr 
*103, 1llg) 11 I | *10% 11 | *10% 11 ; 10% 11 200. Panhandle Prod Ref_.no par) 6 Aug27| 134 Oct27|| -... ___- pea: +f 
9% 10 10 «10 9%, 10 9% 11l4 1012 10%) 7,400) Penn-Seaboard St’lvtc Nopar| 6%June20| 17 Jan17 6% Dec| 3614 Apr 
543, 5484) 55 5514] 5534 5853) 57%, 59% 5714 5814) 15 ,200 People’s G L & C (Chic). a 335g Jan 3) 59%3 Nov 22 27 Aug) 45 Oct 
3214 3214] 317% 323g! 3219 325g) 32!2 32% ' 3213 3312} 4.100 Philadelphia Co (Pittsb).. 50) 2612 Aug 26| 35l2 Jani11|| 30!g Dec) 42ig Jan 
33 33%) 32 3312} 33 3314] 3212 33!2 32 33 | 13,500| Phillips Petroleum_.__. No par}; 16 Junel7 3334 Nov 19|| 26% Dec} 4419 July 
*131, 13%) 1314 1319] 1314 1319) 13% 14 1312 1353! 5 200) : wo M Car...No par 914 Aug 26| 424May 2|| 15 Dec] 827% Jap 
323, 34 321g 3273] 325g 3253) 3314 34 327g 33 ' Ss SC Pewee 100| 21 Oct 5| 88 Mar28|| 59 Dec! 108! Jan 
12%, 13%) 125g 1373) 13 £14 12% 13lg ; 127g 1378/1161 "700 Pierce ou Corporation.... 25 5l4g Aug 22} 14 Nov 22 9 Dec| 23% Jan 
657%, 70 66 72 68 6819) 67 67 ! 681g 71 <<, - Seema 100} 3012 Aug22| 78 Jan 7|; 72 Dec| 98 Jan 
581g 58!g| 58 59 61 61 | *58 60 a 60 60 800| Pittaburgh Coal of Pa....100) 52 July 16) 64’%May 3); Sltg Feb| 721, Sept 
*90 «6691 | *90)=691 | *900=— 91 | *90— so *90 891 200) fe er gear: 100} 82% Jan 8| 91 Nov 25 83 Decl 914 Jan 
157g 15%3, 155g 157g) *153, 16 151g 1512 < 1514 15l4} 1,400) Pond Creek Coal... .. 10| 12!1gMarl15| 16lsMay 6 12 Dec| 2753 Jan 
*61 62 6lizg 641s, 63 63 63 65 ‘a 63 631, 2,600) Pressed Stee] Car.__.___- 100} 48 Aug25) 96 Jan24|} 72 Dec) 113% Apr 
*88 89 | *88 95 | *87 93 | ---- ---- can seine Sn Ee  isesighamantdl 100| 83 June 22! 104 Jan24|| 9014 Dec| 1041, Feb 
*2612 27 26 26%] 255; 26%| 2412 2512 o 248, 24%! 1,400 Producers & Refiners Corp_50| 20%: Oct11| 27 Nov 14|} --------| -.-. ---- 
6212) *60 6212) Glle 6119} 61%, 61% *60 63 200| Public Service Corp of NJ.100| 54 Jan15| 70\44May19|} 52 Dec) 68 Jan 
110%, 11219) 107 111 107 10819| 1075s 10812 Z, 108 10914) 16,900 Pullman Company...._.. 100; 89's Aug 24) 11414 Nov 17 95l2 Dec| 124 Mar 
297g 31% 2953 31 30 «3053 29% 30!l2 = 301g 3034! 10,500 Punta Alegre Sugar.____-.. 50| 24% Oct14| 5ilte Janl1l|; 40 Dec} 120 Apr 
3614 36% 3614 3653) 36 3653) 35%, 36 > 3614 367s} 11,100 Pure Oil (The)_&...__-_-- 25| 2112 Aug25| 37 Nov 2|| 29% Dec| 50% Jap 
*89 97 88 8 | *87 881g 88! on 90 90 600) Railway Steel Spring. _--- 100' 67 July 28} 91% Nov17|| 73 Dec] 106g Apr 
*105 107 | 105 105 |*103 107 | 105i 105! o) 107 107 ee ee CR tee eee 100| 98 Apr2l| 109 Mar 3|| 921gMay| 107 Nov 
141g 1414) 141g 143) 141g 1414; 141g 1414 Nn 141, 1414} 6,500 Ray Consolidated Copper. 10) 11 Mari2) 15 Maylli} 10 Nov; 22% Jap 
241g 251g) 2414 251g) *23 25 24 24 a 24 24 800 Remington Typewritervtc100| 17!gJune20| 38%Mayl1l|| 241g Dec}; 94 Jap 
21 21 | *20!2 23 211g 2ile| 21lg 2414 7, 2212 2212| 1,300 Replogle Steel_....__. No par| 18 June21| 39!2 Jan12|} 30 Dec| 931g July 
49 49 48%, 4910) 491, 49%) 49%, 50 491g 51 6,100, —"s Iron & Steel_.__- 100; 4lisJune 23) 7314 Jan13|| 5514 Dec) 124% Jan 
*843, 86 *83 86 *831l, 86 85 85 < 86 86 200 Do RE 100| 7514 Oct 20| 9614Mar 2 84 Dec 106% Jap 
712 71g 75g 712 Tie 73g 7% = 73, 73%) 1,200 Republic Motor Truck.No par| 612 Oct 27| 24l2 Jan25|; 1614 Dec| 55% Jab 
4653 47 45lo 467s) 45%, 457.) 46 4612 ~ 455g 47 15,000 Royal Dutch Co (N Y shares)_| 401s Oct17| 69%May 5 49lg Dec| 123% May 
*13% 13%4) -.-- -.--| 1312 131g) "1312 13% | 1312 1312) 500) St Joseph Lead_......... 10} 10!2 Aug 26) 13!2Nov22|} i0 Dec) 17% Apr 
21g 2ig 21 13,4 *13,4 *13, 2 900, San Cecilia Sugar v t c.No par 1l4g Oct 17 5lg Feb 16 2ig Dec; 2514 June 
*9le 12 , a *9lp 14 *912 1212 - *9lo 1219) _.___- | Savage Arms Corp_____.-.- 100| 87% Oct 6| 23% Jan 1l 9 Dec! 8353 Apr 
2le 2ie 2lo Dg 23, 25s Zin 2% <a) 2%g 2l2, 2,100, Saxon Motor Car Corp.No par 21g Oct 18 6%, Apr 30 21g Dec) 2153 Jap 
661g 6612) 6633 667) 641g 661s} 63%, 64% nN 6312 65 | 18.700\ Sears, Roebuck ® Givceus 100 5914 Aug 23| 98% Jan 3/| 85% Dec| 243 Apr 
24 24% 2414 2453) 2312 25 | 2353 24% ° 2312 2414) 23,100, Seneca Copper-._-...- No par, 12%Maril| 25!2Nov17|; 141, Oct| 231g Nov 
*36 37 35le 3524) *35 3610, 36 361g J 36 36 1.300 Shell Aeon oy & Trading... £2) 307, Oct “| 49 May 9 331, Dec| 904 Jab 
2314 23%) 2312 2334) 231g 2353) 23 23% D 23 23%4| 36,800) Sinclair Cons Oil Corp.No par| 161g Aug 25; 28%sMay 6} 20 Dec) 48% Jap 
*37 39 | 38 £38 391g 3914) 3812 3912 39 40%g, 2, 100) - “ Steel & Iron 100} 32igJune29| 56 Janill 43 Dec) 82% Jap 
“72 #77 | *70 75 | *70 «#476 :| *70 76 2 >. & eee =, eae 100; 68\4June29} 75 Nov 9|| 75 Dec) 94% Apr 
88lo 89%g' 8812 89%) 881g 891s} 87 87 87 91 7, 500! ended Oli ~ { ~ eapepepec 25| 67%June24| 92% Nov 14/| .._. .---| .-..- ---- 
171 171%4 16612 171 17012 172 16912 171 - 2169%4 17534; 6,570 Standard Oil of N J_...-.-. 25| 124leJune 13) 176 Nov 12||\ 414212 Dec\e2121g Mar 
112g 113 | 1138 113 | 113 113 | 113 113! Z 'z11114 111% 3/200 Do pref non voting...100! 105!1g Jan 3) 11312 Nov 23)| 100ig June} 113% Mar 
80 8014° *78 804; 7814 7814) *78 8014) < 78 78 800 Steel & Tube of Am pref..100' 66 Sepi23) 82 Feb 7 77 Dec; 9lig June 
*2312 24 23l2 24 +2319 2419] *23!2 24! fee} *2312 24 400, Stewart-Warn Sp Corp.No par, 21 June 6| 37 Jan 24 2412 Dec) 511g Mar 
*30 32 3014 30!2} 30 31 | *29% 31 | » 307g 307s 1,200 StrombergCarburetor..No par| 2514 Aug 24| 46 Apr30|| 221g Dec; 118'4 Apr 
751g 7553, 74 75 74!g 75 741g 75 = 7414 75le| 30,900 Studebaker Corp (The)...100| 42% Jan 3) 9314 Apr 29 37% Dec) 126% Apr 
10012 101 , *98 103 , *98 103 , 101 10! < 103 103 ce 100| 83 Jan 5' 103 Nov25\| 76 Dec’ 1011g Jan 
*4 43g 4 44g 4 414, 31g 41g! = 37g 373) 7,200 Submarine Boat._..-.-- No par 3 Oct17 10% Jan 7 814 Dec 14 Oct 
8lp Oly Sig Gig 812 87. 83g 834) ; 83, 834) 18,600 Superior Oil_.......-- No par 3%, Aug10| 13% Janll lltg Dec| 20% Sept 
Gilg 95g 912 10)g 9%, 10 | Qle2 934! ; 93g 953) 10,600, Tenn Copp & C tr ctfs.No par 65, Aug 26| 10% Apr 26 6144 Dec} 13144, Mar 
453, 4614 451, 457g) 453, 457, 45 451! 4514 4612) 44,450 Texas Company (The)._.. 25| 29 June2l1; 47 Novil4!| 40 Dec! 657% Jap 
30 4 8=30°8) «62914 3014] 28% 293%; 29 29% 29 3012) 24,600 Texas Pacific Coal & Oll_. 10| 15% Aug 24| 36% Jan21|| 22 Dec) 653% July 
60 60l2 5912 60!2) 5714 59% 58% 61 59 ~=—s«60 4, 300 Tobacco Products Corp...100| 45 Mar22) 72 Septi3|; 46 Dec) 951g Jap 
*84 853, *84 86 | *84 85%' *84 85% *82lo 8534 ee We 100| 76!2June28! 91 Jani13|} 80 Dec) 106 Jan 
103g ll'g 10lg 107%] 10 101e 93, 10) , 91s 10%8| 53, 600 Transcontinental Oil_...No par 6 Aug25| 13 Apr25 55g Dec! 38% Jan 
‘33 35 | *31le 35 32 32; 32 32! : 35 35 800 Transue & Williams St_No par| 28 June25| 4412 Apr 25 347g Dec| 661g Jan 
7ilg 7llg 7llg 7112 2 72 | 713, 71% 7210 7210 700| Union Bag & Paper Corp..100| 57 Sept!0| 75 Jani13||} 61% Dec| 127 Apr 
2053 21 | 205g 2112) 20% 211g) 20%, 21's 20%, 21 | 15,700 Union Oll......--..-- No par| 1518 Aug25| 25lsMay19|| 1912 Dec} 38 Jan 
263, 26%4' *261, 27 #2514 27 | 25%, 26 2534 2534 ‘800! United Alloy Steel....No par| 19 June 8| 34 Jan 4|| 271g Dec| 53 Jan 
7312 731g! 721g 7212} 71 Tile 69 71 7012 7212} 3,300) United Drug..-........-- 100| 46 Sept i3| 106 Jan19|| 91 Dec) 148 Jan 
12114 12314’ 12012 12234] 12012 1213, 11914 11912 120 12012! 5,500) United Fruit..........-- 100| 295%June 20| 207 Jan 7|| 176 Feb) 224% Oct 
5llg 531g' 5214 5333) 493, 527g 505g 53 521g 533g! 67,500 United Retail Stores._.No par| 4673 Aug22| 62\44May 23}; 45%, Dec) 961g Jap 
“15 16 | *14l2 15 147, 165g 165, 17% , ». = 4,600, U 8 Cast Lron Pipe & Fdy.100| 11l!g Jan 3| 19 May 6 101g Nov, 25lg Jan 
*46 4812 47 47 47 47i2 50 50 50 =s«s«O61 a) a ee 100| 38 Aug25| 51 Nov25||} 88 Dec; 55% Apr 
*6le 7 | *6lg 7 *6le a Bae ; ae FR. ol WF © RR. cwccncescses 100 53sJune 20 7 Janil3 5% Dec| 37% Apr 
*113, 12%) 11%, 2%) 115g 12 | lil, 12 113g 117) ; 3,900. U 8 Food Products Corp. .100 8igSept 23; 2714 Jan 19 15 Dec! 78% Jap 
39 3934; 391g 40%) 39 40 | 393g 40% 39le 40 7 200 U 8 Industrial Alcohol... 100 38344 Nov 18| 74lgsMay 3 561g Dec; 116% Jan 
‘70 «690 | *70 0 =690 | *700=— 90 | 6888S ' *70 = «90 “ Fe — Bee ees 100| 84 July 29| 102 Mar 8); 90 Aug! 103% Jap 
57 5712 56%, 5712) 563, 56le *56 5712 565g 5743 2,600| US Realty & Improvementl100| 41!gMaril| 58%May 18 357g Nov! 69% Apr 
487, 49 4812 49 481, 48%, 481g 49 ' 481s 49 8,900) United States Rubber--.--.. 100; 401g Aug 27| 79% Apr 30 53 Dec! 143% Jap 
92 92 941, 9414) 94 Q94l2 QG4le 94% 9412 95 1670| Do ist pref.........- 100' 74 Aug 27} 103% Jan 4 951g Dec) 1161, Jap 
*32 3414) 33 3412] 341g 341g *341q 34!2 3312 3312} 3,100/U08 Smelt, Ref & M... 50) 26 Apr 1) 35l!g Jan27|| 29 Dec; 76 Jan 
*41 4253) *42 25g) *42 4314: *42 42!2 , 4219 4212 | Be ye eRe CO 50| 37 Aug 9| 44l2 Jan 3!| 391, Dec; 4753 Mar 
8214 8234) 821g 8314] 823, 83!g 8253 83 8212 831g) 40,300 United States Steel Corp..100| 70%4June23| 86l2May 6|| 7614 Dec! 109 Jan 
*112 113 11215 11234) 11214 11212 112!g 112!2 : tie) “may 06h -.  e 100; 105 June 21) 11314 Nov 14!) 104!g Dec) 115% Jap 
571g 57%, 574%, 59 57le 58le S7 57% ' 57%,4 5835| 13,300. Ee 10,| 4llg Aug 25) 59le Jan 19) 44! Dec| 80% Jan 
1014 10'4; 10 1014 10 10 | 94% 934 , 97g 1014; 1,700) Utah Securities v t c_...-- 100 7 Auge 5) 1253 Mar 17| 7 Aug! 14 = £Oct 
3014 30!2) 30le 3034 301, 3053 30 31% ; 31 323, 10,200; Vanadium Corp....... No par| 25'sJune21| 41 Janlil|| 28! Dec| 97 Apr 
311g 315g, 3lle 3l1le} 311, 3253 Sills 32% 321g 3244) 3, 000) ye tere Chem...100) 20% July 30' 421!2 Janill|; 24% Dec) 801, Apr 
*74 77 *73 76 731g 75 | 735g 75'4 ' 76 76 ds 500| Do RA EE Aa ae 100; 57% July 30) 102% Jan 18 88% Dec) 112!¢ Jap 
*82 86 *82 86 *82 86 | *82 86 ' *82 Oe oe | Virginia Iron, C & C..... 100| 59 Aug 17 95 Jan 25| 76 Feb! 120\2 Sept 
7 J33| 7g 7%| 7% 77 #+%7 # Tis , 713 71g} 7,000) Vivadou (V)_......... No par| 553Maril| 94Mayli|| 5% Dec| 21 June 
6612 6612} 637, 64 64 64 | 64 64ig ! 65 65 1,200, Wells Fargo Express__.__- 100| 491s Jan 4| 72 Jan20'| 46% Nov; 76 Mar 
90 90 |*___. 9010} 88 88 | *89 90 ' 893, 90 600| Western Union Telegraph.100; 76 Aug 10! 94 April2)} 80g July! 92% Oct 
*94 98 95 95 *94 98 | Q4lo 9412 : *93 06 400 Westinghouse Air Brake... 50) ‘“<LleSep: > 967% Jan 14 89l4 Nov; 119 JaD 
4714 4714; 467% 4712) 47 47% 47 447% 471, 47%) 2,800 Westinghouse Elec & Mig. 50) 38% Aug22, 49% Mar29|| 40 Dec) 55's Jap 
*38 39 38l2 39 37%, 38 38 38 . *373, 38le 800 White Motor.__......__- 50 29%4June23) 44 May 2) 3012 Dec| 6912 Mar 
14 l4i2' 13 1414 1312 141g) 1314 132 134g 1312) 14,000, White Ol] Corporation. No par 7 July 16 175s Jan 8) 135g Dec) 251g Oct 
*10 11), 10 10 *10 10%, 10 1053 ; 10%, Ii 4,200| Wickwire Spencer Steel... 656 8le Novl7) 18l¢ Jan 11) 19 Nov, 32% Sept 
6 6 57g «66 57g «66 | 57g «6 ' 57g «57g! 8,400, Willys-Overland (The).... 25 5144 Jan 3 10!gMay 4 51g Dec|' 82 Jan 
*28 30 | *28 30] 28 28 | *27% 28!2 . 27 27%| 2,000; Do pref (mew)...._._- 100} 23 Aug26| 42 May 3/| 26 Dec) 93 Jap 
*28 30 | 29% 31 | 29l2 29%, 2853 2912 | 2853 2914) 2,900) Wilson & Co, Inc, v v te.No par 2712 Nov 1 47 Jan | 347% Dec) 82%, Jap 
*12210 125 | 124 124 | 12258 1225, #122 125 |*122l2 125 200 Westwerte Co (F W)....-. 100, 105 Aug 25 126 Nov 3/ 100 June) 145 an 
CSE | bie ane “Shae “OE eae ‘ a!) es eer: A aki 100 105 June 24; 113% Nov 4'| 102 Dec) 116 i 
4310 435) 44 441s! 43 4312 4212, 4312 : | 421g 4219} 2,500 Worthinaton PS 04 Vie. 100 30le Aug25| 55i44May 5'| 3553 Dec 95 yor 
*73. «80 | *73~— 80 80 80 | *74 80 ' *74 ( 200 ee 100| 70\2Aug15' 81 Febil|| 73 Dec, 93% ye 
*65 68 | *65 68 | *64 68% 6712 67/2 ’ 6714 6714 EE, RE eS gp 100} 54 Aug 8 67!2 Nov 23! 5312 Deo| 76 aL 
*8l, 82’ 8, 8%! 8% 8% *8Sl2 9 ; *8lo 1 000 Wright Aeronautical...no vpar' 6leJune23' 9%Nov 5! ..-- ---- a nlite 





*Bid and asked prices: no sale on this day. § Less than 100 shares. ¢ Ex-rights. ao Ex-div. and rights. «Ex-div. ¢Reduced tv vusis of $25 par. Par $100. 





2296 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan. 11900 exchange method ofquoting bonds was ¢.inoed and prices are now—“and interest’’—ezcept for tncome and defaulted bonds. 


i - | 
Price ' Week's | 33 | BONDS i Price | Week's | 3 
Friday | Rangeor 8 | ‘Ste ® Y.8STOCK EXCHANGE Friday | py bed or 
| | 
op 








Noo. 25 | Lass Sale | Wees ending Nov 25 Noo. 25 Last Sale et Pg 1 
$. Government. Bt Ask Low Aton! No Low Hh | Ask Low Hw No. Lew Big 
Liberty Loan— sat Buffalo R & P (Concluded)— 
¥'83S 5 Yo Of 1932 1947 \4 D) 96.20 Sale 95 12 91.30 3591 86.00 96.30 All & Weat lst g 4s ¢u_...1998 A 
OCunv 4% of 1932 1947 3D! 95 1095609 .76 94.90 5 85.24 9490 Jtear & Mab ist gu g 58...1943 J 
Oonv 454 % of 1932 1947 3 D 895.80 Sale 94 80 95.9),1191 \85.40 95 96 4och & Pitts Con lst g 66 1922 J 
2d conv 44% of 1932 1967._..|3 D)| 95.00 Sale ve 00 96 50 2 94. 00 100.50 || Canada Sou cons gu A 58...1962 A 
@econd Liberty Loan— Canadian North deb af 78.1940 J 
4% of 1927 1942 95.30 Sale ‘94. 65 9530 19 85 34 9530 2J>-yearsfd-b6\%s 




















_F 


| 
sone! 7l May’ 21 ----) 
a aoe 85 Apr’20-.--' 
----| 997%, 9 7% 1 | 991g 10012 
Sale | 92%, 96 ; 5 Bllg 96 
Saie 10812 110% 26 997, 110% 
Sale 105 1/191g 136 961s 109) 
Sale | 82 82ig 13 8 82le 
| 95 “6 7 85% 96 
883g Nov’21 ---- 8014 89 
941 96 | 30, 847g 96 
| 691g Oct z1 691s 
| 96 May’l8 ---- ia 
| S7lg Aug’z] ---- | § “R712 
| 83) Apr’2t'..--! &:% 88 
| 86% 867s 2 
ale 10012 1:2% #3i 
100 100 100 2 
~--- 100!4 June’21 ---- | 
| 80 Aug’2l ---- 
| 895, 90 
95 95 3 
78% June’20 ««-- | 
81 837 121 
6 Mar 17 @«w<< . 
| 82le 85 194 
tal 863, 212 
| 70's Sept'21 ---- | 
70 Anu'’Zi 
Nov’21 -..-.- 





oe, Central of Ga ist gold 58_._.71945 F 
96 86 Sale (95628 96.95 7805 38 00 96 96 Conse) gold 5s 1945 M 
10-yr temp secur 68 June__1929 -- 
95.76 Sale |94.75 %) 78) 12159); 85 34 95 78 Chatt Div pur money g 48-1951 J 
Victory Liberty Loan— Mac & Nor Div ist g 56_.1946 3 
4% % Notes of 1922 1923 Li; 99.96 Sale |9+74 99. 96 11134!ly 95.56 100 00 Mid Ga & Atl] Div 58... 
3% % Notes of 1922 1923 D| 99.95 Sale 179.83 99.96) 325)195.86 99.98 Mobile Div let g 5s 
t ...-|100 June’21 100 100 Cent RR & B of Gacoll g 58.1937;M 
it's) 1L00!2 June’20 | Cent of N J gen gold 5s 
104!2 104'4 Nov’'21 -|}104 105%, Register 
10412 10i!g Oct’21 |102'2 1045, Am Dock & Imp gu 5s_. 
.---|'00 July’2! 1100 100 N Y & Long Br gen g 4e_.-1941 
i008 101lg) Joo July’18)---- Chesa & O fund & itmpt 0... J 
7612 _._.| 7612 Sept'21 | 761g 76l2 ist a gold 5e 
7612 _._.| 75 July ‘zl 75 7912 


Z>Ouceo. 


MW 4 
Ounv 444% of1927 1942 M Ni 95.46 Sale |91.66 95.58 6389 85.30 95.53 Car Clinch & Ohic lat 30-yr be. 38 3 
Loap— 
Ss 
#) 





Pan owt 10-30-yr 26 

Pan Canal 10-2(-yr 26 tO <= Q 

Panama Canal Se g ate i 
RES 


SS 2-9 heu 


Foreign Government. Osi gistered 
Argentine Internal 5e of 1909...'M S| 75 Sale | 77's 78 6612 78 20-year convertible 4}48_- 
Belgium 25-yr ext a1 73496-1945 3 P| 104 Sale |103% 104!2 181) O5ig 104% 30-year conv secured 58__.1946| 
G-year 6 Jan 19263 J| 6's Sale | 957% 9614; 248) 87 97% 1944 3 
20-year sf Se 1 a a ig Sue 104 a 2 96% - 
Bergen (Norway) ef Se.._.-1! 34 Sale |1034, 5 : ig 1) Craig Valley lst 6 5s 
a s wh 1 107 Sale |106'4 107 ‘| 927%, 107 Potte Creek Br let 48 | 
Bordeaux (City of) 15 -yr 6s- 1934 M 87 Sale | 8612 90%4) 9044 BR & A Div Ist con g 46_..1989, 2 
Brasil, U 8 extern 8s 1941 3 10344 Sale {10253 10+ | 43: LO4l2 2d consol gold 48 
Canada {Dominion of) g 58..1926 A 914 Sale | 95% 9614) 5ig 96% Greenbrier Ry lst gu g 48.1940 M 
do 1A 92 Sale 4 955g | 831s 95 Warm Springs V ist g 5e..1941 M 
9714 sale | ¢ 9744) 2 5, ‘, 97% || Chic & Alton RR ref g 38___.1949 A 
10158 Sale 10 1ig 2 104 Ratiway ist lien 3s 1950,J 39!2 :““— | : 
99s Sale % 1C€012) 168) 99 100!2 || Chie Burl & Q—III Div S360.1968, J 77% Nov’21 ..-- | 
101 Sale 101 424 101'2 Illinois Div 4s 9\J a. wee Nov’2l ..-- | 
* 06% Sale ; 92 92% nw cece! 
653 Sale | 105: 3g, 29) 9454 106: Registered . | secs cnc ct'19 --.."' 
90 Sale 90 | 7 | Genera] 48_.............-1958 mM 8} 895 Sale 8514 34, 
S412 Sale | 8: : | 24 . Chic & E Ill ret @ twp 48 8..1955 J § 32'2 33 | 28 Sept 2i -.-- 
sG' __.. Nov’: U 8 Mtg & Tr Co cts of dep___.|/_...| 332 Sale | 3312 109 
72 Sale ; '2} 50) 63 Ist conso] gold 68 | 99 : Auz’2: ..-./| 
106'2 Sale | 10612 General consol] Ist 58 4 mw! 10014 : Sept'21 ----' 


107'4 Sale |105!2 U 8 Mtg & Tr Co ctfs of dep 10014 | 9 9812 1 
pammart cataud ot t. 7 19451 A | 103% Sale |10612 103% 116 . Stamped = a a 


Dominican Rep ons Adm af §s'58' F 83!2 Sale | 83 83le) 35 Guar Tr Co ctfs of dep 10014 | Nov'21 aed | 78 
Feench Republic 25-yr ext 88.1945 M $ 1012 sale {101 101341228 Chic & Ind C Ry lst 5e___.1936 Mar’ '7| 
20-year extern loan 744s8_.1941 3 D) %6%s Sale | 95's 964 1514 Chicago Great West Ist 48. ..1959 6212 Sale | 5512 621g 269 “4712 
Gt Brit & Ireland (0 K of)— | Chic Ind & Louisv—Ref 68__ 1947 103 Sale 102 103 | 16 gil, 
-~-- -.--|99'% Nov’21)-...' Refunding gold 5e 1947 84 89 | 70 Au | 70 
9512 Sale 9: 95'4 302 Refunding 48 Series C_...1946 71'2 wore) 721g Nov’ 91 séon't = 
9612 Sule 9634) 680) 8 8 Ind & Loutsv ist gu 48....1956 6512 ----, 73% = - 733 "i 
99% Saie | 99g! 995g, 203 Chic Ind & Sou 50-yr 4s_...1956 7412 77 | 7214 Nov’21\.--- 
¥l_ Sale Qilg| 14) Chic L 8 & East Ist 4s__-1969 80'4 ----| 7912 Nov’ 
86’8 Sale | § 8714) 328 : Cb M & St P gen g 48 ser A.€1989 75'g Sale | 73% 
37 §6Sale j 87\4) 361 Registered e19 ~-=-= ----| 925% 
7054 Sale 70%4| 151\| 44 Gen’! gold 3s Ser B 63 64% Sule 
8 12 Sale ’ 90%4' 12 90! Gencral 4 \e Series C 8312 Saleg 81 
8612 Sale ° 9034 Gen & ref Ser A 4s | 5l'g Saleg 5712 62 | 222 531s 
_Mexico—Exter loan £ 5s of 1899 Q o& Sale | 5: 58 | 4 Gen ref cony Ser B 58_._.42014 6712 Sale | 653g =§ G72: «115 GOlg 
Gold 4ebt 4s of 1904 40 Sale 41 | 631 z9 4 Convertible 48 6712 Sale, 6612 67%, 269 60 
Worway externa) s f 88._.__1940 A 10) Sale 10) | 96: Permanent 48 75 Sale | 76 79 89 | 7 
Parie (City of) 5-year 68....1921 A 9 ---: 9% Oct'21 25-year debenture 46______1934 63's Sale | 58% 637%) 77) 53g 
Queensland (State) ext sf 78-1941 A O 105% Sale |10414 106 : | Chic & Mo Riv Div 58__.-1926 92!2----| 90 Sept 21|----'| ggi¢ 
Rio de Janeiro 25-year 6 f86..1946 A O 101'4 Sale | 99: 101'4) 2/9 | 101% COM & Puget Sd Ist gu 49_.1949 66 Sale | 65% 6614, 21 591, 
San Paulo (State) ext gf Se. 1936 J J; 1UL's Sul 103 7 103 Fargo & Sou assum @ 68__.1924 99 ----|102 Sept'ngi--- |. 
Sweden 20-year 6s ....... 19393 D' // Saleg) 95% 9714 | 9714 Milw & Nor Ist ext 4%6_..1934 8012 .2--; 79 July’2! ----| 76% 
Swigs Confederation 20-yrst8s'40J J 11214 Sale 11212) 131 1027 11212 Cons extended 4%s____1934 SUl2 ---.| 8414 | | 841g 
Tokyo City 6s loan of 1912.....M S$ _©3'4Sale | 6Gliz. 63'4) 26| 43 66 Ohic & N’west Ex 48___1886-'26) 93%4 Sale | 93 3%; 11) g5t, 
Uruguay Repub ext ss _....1946 F A 102'4 Sale 104 68} Xl» 104 Registered.____. ._. 1886-1926 92 93'2 89l4 Oct’21'..--'| 8419 
Zurich (City of) 4f 8s A ©) 10714 Sale 2 10714) 83/94 10714 General gold 3s ‘ig Sale | 704 = 71 | 32) 62g 
$510 | Registered ---- ----| 68 Jan’?l/....'| 6 
80% .---| 712g S0ig, 12, 71s 
50's Sale | 80! lg 801g) l 7iZle 
974 | 971g 971g, 1, Q7ly 
101!2 ---- 10012 102 | 8 961g 
-~--- ewee| YS5n FeD'’2)/---. | 97 
101'2 _..-| 90 Sept’ 21)----/| 90 
~--- ----| 412g Feb’20) ---- a 
94 99 | 93 Nov’2l1|---- "273g 
99 | 95 95 | 8 95 
108 10814; 11 yuly 
Dale (107 108 | 42 ore 8 
84 ---- 19llg Oct’19 
103° ----|10213  Oct'21 
75'§ -.--| 70 Mar’2) 
65 .---| 661g Aug’2l 
95 22--| 91 June’2] 
100'g --..| 99 Mar’2! 
1u0'g ..-.| 9814 June’2! 
S0'g Sale | SOlg | 
9312 -.--] 9414 
8044 Sale 
69 $1 
73° Sale 
79 = Sule 
Y¥ll2 Sale 





. 5 Ke liz Sale | 
Chile "Repubilic) ext ef 8a... 
External 5-year 6 f Ss___. 1926 A 
1946 M 
Obinexe (Hukuang Ry) 66 of 1911 J 
Ohbristiania (C ty) @ f 86_...1945 A 
Copenhagen 25 yr « f 6448..1944 J 
Ouba—External debt 58 of 1904. M 
Exter dt of 56 1914 ser A_1949 F 
Externa) loan 46 1949 F 
oe Munieipa) 8s ° A" 1946) 4 


tote OD ZUu we weOOOPWOZZumuecauZured 
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% ; 
o_~ (Kingdom of) Ser A 6}48.'26 F 
Japanese Govt—é loan 4)44.1925 F 
.1925 : 





eh OO OS 


Marsetlies Tone of) 15-yr 6s_1934 M 


~- 


i) capa 
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{These are pricet on the basts of 
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ore and City Securities. | et a Stamped 4s 
Y Ci 95!2 Sale | 95 951g 8214 95'l2 Genera! 5s stamped 
95 46 Q. 94 Blip Yt Sinking fund 66 
95 O6 5 95 2; 82% 95 Registered____.._- 1879-1929 
93 100 93le | 871g YSle2 Sinking fund 56 1879-1929 
9) 100 | 9714 Nov’2l '| 8724 Q97l2 Registered______ 1879-1929 
99 100 | 96!2 Nov’21 '| 3734 96% Sinking fund deb 5s 
Ss 8 lo 79 8 89ile fF Registered 
v1 3g Nov’'21 7! S848 
9] 8le Nov’2l aah: 7314 S82 15-Yeur secured 6448 8. 
901g 873g Nov’21'_.--" SLig 87% Des Plaines Val lst gu 4s__"47 
a6 99 { 1| 8712 99 Frem Elk & Mo V Ist 68_.1933 
99le 9912 Man GE &N W Ist 3s.1941 
21) 7744 Milw & 8 L ist gu 3s___194] 
. eoce Mil L 8 & Westimp g 58._.1929 
aace Asbiand Div ist g 68_._.1925 
nar: mS tow Bee gold oe . 
ar W iet gu 48.1947 
Highway Improv't 44s _.1965 s ; 


Pein: staph TON St L Peo & N W Ist gu 58.1948 J 
Virginia funded debt 2-3s___1991. ---- || Chic R I & P—Ry gen o...-1988'3 
52@ deferred Brown Bros otis... ed tes 





ZOCODZSTZTA SPP IO ee ee OS? Oe ee Ceti eeu 








20: 


4% Corporate stock reg...1956 ! 
New 4% 1957! 
44% Corporate stook._.1957 ! 
3%% ns age stock ._.1954 
N Y State 1961 
Canal ae 4s__..1961 
Canal Improvement 4s... .1960 
Highway Improv't 4s _.1963 


—— 


—— 





Zu-&>ZBZ-58?? >? 25 <K 
Zz, 
* 
, 
, 





> 
SP MCRSREKEKES*“>S8 
S ee RMU DZAZZZZZwHow4eOae Ff 


- se Re v34 
Raliread. RI 
Ann Arbor list 990 Q J g, Ark & Louis Ist 4es_- 


. | 57 |g Bur! C R & N Isat 5e 
Atch Top & 8 Fo—Geng és --1995 A 0, 85125: 24 alg 8512 CRIF&N W ist gu 56__1921/A 
1995 A QO) 82% -._-| 8: 8219) 8212 Ch Okla & G cons 58 1952|™ 
ale ' Keok & Des Moines ist 5a_1923\;A 
St Paul & K C Sh L Ist 44s-."41\F 
78 Chic St P M & O cons 68___.1930)3 
Cons 68 reduced to 3%s_.1930) 3 
1930|™ 
North Wisconsin Ist 66_.._1930) 3 90) 
Superior Short L Ist 5a g-.¢1930|M Te "aes 
Chic T H & So East lst 58__1960/J ae toe | 
Chic & West Ind gen g 68..¢1932\Q Mj 102!2 102% 9712 Oct'21 ---.-'| 971, 
Consol 50-year 48 1952\) G9 Sale | 67 70 | 57) 53 
15 yearst7%s 1935|M $ sos" Sale (10012 102!2 114 | 937 
Cin H & D 2d gold 4s 75'2 ----| 791g Nov'2l ----| 723% 
C Find & Ft W Iet zu 48 2_1923;M N | 88 Mar’l7 sabe | te 
Day & Mich Ist cons 4 %s- 1931) 4 81 = Auv’21{-. ' 81 
| | os: Clev Cin Ch & St L gen 48__1993/3 74 77% 52) 65% 
Rh, 3 | 20-year deb 4348 1931) 5 


DD bw Ot tee DO tee TD ee OD 








3 | ‘7913 
1 6214 
7534 421 Gilg 
103'2 105 , 10312 15 | 9734 
82 ..--| & Jan’21| 
88 Sale 
a wsed 
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Sonu att>ereo: 





Cal-Aris let & ref4e"A" 1962 
8 Fe Pres & Pb lat g 5s_._.1942 














1064 
Ala Mid list gu gold 54_._._1928 
Bruns & W list gu gold 4s__1938 
Charles & Sav ist gold 74__1936 
L & N coll gold 4s 1 
— * F nM Ist gold 68. ...1934 











S715 Ris 86 le 8712 73) 72 
1993) 5 8444 89 | 79 WNov’2l -...) 8] 
92 ....| 8 "21 8 Ref & impt 6s Series A___ 1929) -- 97 Sale | 96 9712 98) 853, 
91 Sale | ‘ 214! § Cairo Div Ist gold 4s 1939 | 3 7412 81% 78 Nov’'2l ---.'| 73 
"2-- 912 Mar’: 791g 7! Cin W & M Div ist g 48__.1991/J a 76g 69 Oct'21 | 621g 
7912 Sale 3 : St L Div Ist coll tr @ 46____1990'M 72%3 7614) 7414 741g 5 | 655g 
a 748) 68 21)... -\| € Spr & Col Div Ist g 48....1940/M $| 79° ----| 77  June’2i|.--.'| 48 
7614 Sale | 7: 5) 6: W W Val Div Ist g 4s. .--1940 J 3 80 | 78 78 | 1178 
eon 7 | 2 CIStL&C lste4e S0'2 ----| 83 Oct’21..-./| 753 
gre te se reel 
R twee wy C ~~ 1928 3 ug’21\_...'| 851g 
88% Sale 2 89 | 68 COOal gen cons ¢ 68.1934 J 1003t ----|100 Nov'21 
| 8 Sale | 71% 56 | 61s 76 Ind B & W ist pref 4s____1940 A O0% -2--| 
4 Sale | 87 | O Ind & W Ist pref 5s__.41938 Q 
© | 85 Peorta & East Ist cons 48__1940 A 
i ‘ i S6le ) | 1990 AD 
| > 9214 Sept \8 Cleve Short L let gu 4148....1961/A 


37 
Genera) gold 5s 1937 R4 9 FA y : R8lo 
Pitts Clev & Tol Ist g 68..1922 A 9514} Colorado & Sou ist @ 48 1929 


al : Silg S841le 921 
f t } 2 824 2 72 
Tol & Cin div Ist refaésA..1959 J J 60 “64 : rw en 0 tone 6e..._.19213 wo) 1UL Sule 1002 93 
Buffalo R & P gen g 5s | 93 ' 9<Lle Sept'21' | 
46 


---- Conn & Pas Rive ist g 48_..1943 A O| ---- ---- ---. 
.1957 MN 4 86 86 Cuba RR Ist sever Os a. .19523 § 71i%sSale 70 71% =©29 "59% 73 


éDue April, cDue May. gDue June, ADue July, EDue Aug. oDue Oct. 9 Due Nov, qDue Dee, s Option sa 


o.oGu. 





Regi 

10-yr conv 4s 1933 
Refund & gen 58 Series A_.1995 
Temporary 1929 
Pitte Junc ist gold 6s 

P Junc & M Div iste 3% s_1925 ' 
PLE & W Va Sys ref 4s_.1941 ? 
Southbw Div ist gold 3<s__1925 
Cent Ohio lst c g@ 4%s__.1930 } 
Ol Lor & W oon 164t g 56..1933 
Ohio River RR list ¢ -..- 














On On uA HZ 


Pep Ze sz: 
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*No price Friday; iatest bid and aske@. aDve Jan. 
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=> “ = : 
BONDS S5| Pree | Week's | 33 | Range BONDS | bE Price Weer's | S| Range 
N. Y. STOCK EXOHANGE ea) Friday Range or SA | Since N. ¥.3TOCK EXCHANGE | @@| Friday Range 0) ER Since 
Week ending Nov 25 ~ Nov 25 Lasi Sale | Jan. 1 Week ending Nov 25 | & Nov. 25 Last Saie |= || Jan.1 
Morris & Hasex let gu sseaoni @ 7253 75 | 73 4 73 10 | 6644 73 Leb V Term Ry lst gua 58_..1941'4 0} 94%3 100 | 92 Au.'2l ae--|} OOlg ia 
N Y Lack & W 5s.-....... 1923\7 al 98'2 -.--' 9812 Nov’21)/..../ 95 98lg A aetna aerate 1941'A © -100 113 Mar'l2.. |!. 00g 
Term & Improve 4s-_-__.. 1923img N| 9644 ----| 95 Au''?l)__..)| 91 95 Leh Vai RR 10-yr coll 68..81928)___. 10015 Sale 100ig «1Clle «610 6 95le Lule 
Warren ist ref gu g 3}48...2000\p7 ~j 60!2.... 102's Feb’08)__..||........ || Leh Val Coal Co lst gug 5e..1933'3 j}| 96 ----| 95 Nov’21-.-.|! 91% 95 
Delaware & Hudson— | ET Pe 1 -: 20 etthe wens 105 OEE. sinini iii, ‘ad 
ist lien equip @ 4}4e..-..- 1922) | 99 9912) 99 99 5| 9612 99 ist int reduced to 48...__. 1983 5 J} 85  . .| 831g Oct'2i|..-.|| 83% 832%, 
it & ref 4s............-- 1043ing Ni; 87!2 Sale | 87!2 87!2, 10) 743g 87l2 || Leh & N Y Ist guar g 48._..- 1945 M ‘S| 73'!2 75 | 70 Juiv'zil_.--|| 70. 71s 
30-year conv Ss_......... 1935}, o| 91 Sale | 88!2 92 33' 78 92 Long Isld ist cons gold 58..81931 Q }} YOlg-.-_!| 91 Oct’21/..--|| 851g 9) 
10-year secured 78........ 19320 5 D 107 158 107 107 y 10044 108 let conso! gold “ae gaapaeas b1931' Qs 84 iaiae Ce June’2: psi i 8214 83%, 
Alb & Susgq conv 3}4s8..... 1946\a «| _76'2Sale | (0s 7612 2| 68ig 76le General gold 40___._._._. 1938\5 p| 73 73. Oct 21\_...| 66 75 
Renss & Saratoga 20-yr 66.1941)mq nj 102. ccee cace--|---- ease oo -- Ferry gold 4}48_......... 1922'm | 971s “993, 98 leo U8lo 5: 91 981g 
Den & R Gr—Iist cons g 48..1936)3 j| 73°s Sale | 70's 7353! 73/62 73% NE  ctnintntdiiibidibiimecisl 1983/5 Dp] 68's _._.| 9915 Oct'Oni__..)'|.. . © 
Consol gold 4548----....-. 1936)5 | 76!2 7714) 73 Nov'2l)__.. | 6612 78l2 Unified gold 48___.......- 1949\me s| 70% 78 | 7114 Nov’21|__..\\63 71% 
improvement gold 5s._._. 1928)5 ,)| 78'2 Sale | 78lg 78i2 5 | 67\4 777%. Debenture gold 58...._... 1934;3 p| 82 --.-.-.| 821g Nov’21 ae 68 B82l, 
lst & refunding 5s_..__.-. 1965i7 al 49 Sate | 4) 50!z; §5 40le 50le 20-year p m deb 58._....... 1937\m Ni 75 Sale | 7i1le 75 78 571, 75 
Trust Co certifs of Geposit...| | 45 47% 46% 46%) 5 35 438i Guar refunding gold 48_...1949'm 3| 76 Sale | 72 7élg} 41 64. 76lg 
Rio Gr June ist gu 58... 1939|j; Db Se asset 77)=— Nov’21 \|| 72ig 77 NY SR a 1940\mq s| -.-- -<--] 95 lilt” So set 2 
Rio Gr Sou Ist gold eaee 3) .8 1732 61% Aprli Berge, Served ee N Y B & MB Isat con g 58.1935)4 0} 85's 91%) 87 July’2i pre $4. 87 
Guaranteed... _........- 1940}} 5) 15 - --| 10 Nov'2l)_.-.| 10 10 NY & RB let gold 58___.1927)mM@ $| 86'4-.-.| 83 Apr*2i]... |} 83 83 
Rio Gr West Ist gold 4s...1939); | 72% 73 | 73 73 7, 612g 73 Nor 8b B ist oon g gu 58-41932\Q J} 81!2 ---.| 75% Juiy'2)|__-.'| 755 77% 
Mtge. & coll trust 46 A..1949/q 9) 65 Sale | liz 6212) 34 47% 62i2 || Loulstana & Ark let g 6s_....1927)M $| 77% ----| 76% Nov'21)__-.'| 6312 7714 
Det & Mack—Ist lien g 4s--.1996) 5 p} 65 - --| 6212 Oct’21)__..'| 57 622g || Louisville & Nashv gen 68...1930|5 | ---- --- .| 991g Nov'zOi ..-.|'.. oo-. 
Gold @s................. 1995)9 p} 2's 62 | 50 May'’2i) ..-.\| 50 50 et eeaeee apaaiinaas 1937|\M N| 95!2----|100 Nov’21|__-.'; 99 100 
Det Riv Tun Ter Tun 4348_.1961|\ng Nj} 82'2 84 | 82 8212 12 6tlg S82l2 Unified gold 4e_......... 1940|3 3| 87 Sale | 86%, 8712! 56) 7814 8712 
Dal Missabe & Nor gen 58...1941|5 | 95 -.--| 94°8 Oct’21/__..| 9212 95 || — Registered............. 1940] 3} 80's --.-] s1le Oct 21/_...\| 78 73 
Dal & Iron Range lat 5a-_-__. 1937|4 9} 34 93% 92 v2 1 | 87% 93% Collateral trust gold 6a....1931/|M NW} Yl ~«--| 921g Nov’21!_...' 851g 92 
Registered ............- 1937\4 0! -=----.- 10512 Mar U8 peitihlis : oats e 10-year secured 7e.__.._.. 1930\m N| 108!2 Sale 1108 109 13 100 109 
Dul Sou Shore & Ati g 68.-..1937|5 | 980 84 | 76 = Oct’21\_...'| 76 = 83 L Cin & Lex gold 4348....1931\.M M| 92°4 9812! 9312 93!2} 5 86 93!le 
Elgin Joliet & East let g 5e_.1941\mq nN} .92'2 94 | 92 Nov 21)....)| 8612 92 N O & M Ist gold 6s_____. Olg Ji 1004 -..-|100 Oct’21)_..- | 98 I10l1lg 
frie 1st consol gold 7s ext _.1930/1q g/| 100'4 ----|100% Oct’21)__.. | O4te 100% (egrets ernment > }{| 9312100 {luo Feb’2u|__--|'.._. oo-- 
N ¥ & Erie let ext g 4s_.__1947|mj N|  73'8 ----| 80 Jan’20)___- hin Paducah & Mem Div ia7~ 1946 Pe weet ee. ee ee 
Srd ext gold 4}48......... 943\mq s| 96's ----| 96 Nov’21 ----|| "91 «496 St Louis Div 2d gold 3e...1980im s| 58's 60 | 60 Nov’2l1)_.- || 50% 61 
4th ext gold 5e._.......-- 1930/4 o| 8932 91s 90l2 Nov’21)____!| g6ig 9012 Ati Knoxv & Cin Div 48_..1955iM N| 77 ----| 77 7) 7| 6912 77 
5th ext gold 4e....._...... 928/353 D) >7~- ---- | 94% Nov'ls were 222- oo Atl Knox & Nor Ist g 68...1946)3 p| 94 ----! 90%; Nov’21|_.-.'! 903, 90% 
N YLE& W 14t 7s ext _.1930|M g| 100% ..-.| 98!2 Augld..-. | ie Hender Bdge Ist af g 68_..1931/M g§| 101 103 (100 Sept’zl ----) 100 100 
Erie 1st cons a 4a prior__..1996\3 3) °% Sale | 55% 5 jg 144 51 59s Kentucky Central gold 48.1987|3 3| 74's 80 | 7312 Oct'21 ----|| 7) 73g 
Registered............. 1996\5 j| ---- -<-- 58!2 Oot'su)...- 1. i. Lex & East 1st 60-yr 68 gu.1965|A O| 9144 97 | 90 Nov'21|__../| 83 90 
lst conso! gen lien a 4s_.1996 5S Jj 453, Saic | 43 46l2 294 "3914 46ls L&4N&aM 4M lst g 448.1945 MS 845, BRST 8414 Nov’21|___.'| RA) 8414 
Registered........... 1996/3 3| ---- ----| 39 Aus 21\...., | 39 39 L & N South M joint 48...1952|3  5| 74%4 Sale | 74%, 74%! 15, 641g 74% 
Penn coll trust gold 48_.1951\¢ a| 77'4----| 764 Nov’2l'....| 7219 76\4 Registered.........._- ED. Bl as--sceel OS PONE .ccla. . on: 
50-year conv 4s Ser A_..1953|A 0} 33's Sale | 3712 «3812, 68 3514 4014 N Fia & 8 let gug 5e___..- 1937|F A| 95 ----| 91lg Oct'21 meds 90 90 
Se 1953|A Q| 37!2Sale | 3712 8038 | 43. 34to 41 N & C Bdge gen gu 4%s...1945|3 g| 85!2----| 87 Nov’21|_...| g1 97 
Gen conv 4s Series D.....1953;A 9} 41°41 42 | 41'2 4212 15 37 45% & & N Ala cons gug 58....1986F A| 92%4----| 9412 Jan’z.|. || 91 944 
Chic & Erie ist gold 58_...1982\m N| %6°8 ----' 54% 85 | 6,75 85 Gen cons gu 50-yr 58_...1963/A | 90 Sale | 40 90 | 20; 801g 90 
Oleve & Mahon Vall g 5s_.1938\5 j| %1'2 ---- 106’s Jan’l7).... 1... LL. La & Jef Bdge Co gug 48_...1945\m 83| 75 Sale | 7) 75 4) 6414, 75 
Erie & Jersey lasts f6s_...1955)3 3) 89 ---- 3) 86 | 20 7612 88 Manila RR—Sou lines 48....1936/M N| 47 ---- e-2- | ----|----||... ene. 
Genessee River lsts{6s_..1957\3 | 82. %6!2 86'2 8612 3,77 8612 || Mex Internal Ist cons g 48...1977|M §| ---- 27 | 77 Miar’lv|_.--'|__ 1. eee. 
Long Dock consol g 68___.1935|4 9} 100% ---- 97 June’21-.-. 97 99 Stamped guaranteed... _._. 1977|M $| <--- ---- — RRR eee 
Coal & RR lst our gu 6._.1922.mn) 28 ---- 193 Jam isj-.-- 1... Midiand Term—Ist s f g 58..1925|3 0) ---- ----| 99 July 2) ie ae el 
Dock & Impt ist ext 5e_._.1943)3 5} 81 ----| 78’ Apr’2l)..--| 76 7814 || Minn St Louls Ist 7e......_. 1927|5 D) 999s ----| 98lg Nov’21}__..'| ggig 98l2 
N Y & Green L gug 58._..1946\mqN| 89 ---- 85 Jan’l8)---- 1. 2... Ist consol gold 5@......_. 1934;M N| 73 75 | 7212 7212] 10° 671g 76 
N Y Susq'& W let ref 52_..1937|3 5, 69 66 | 55%, = 60 4/ 5*lp 61 lst & refunding gold 48.._.1949|m §| 3514 Sale | 35 36 | 23 34 45 
20 gold 4}48......_.... eal #2's----) 20) Aprv2i}..--/| 40 40 Ref & ext 50-yr 58 Ser A_..19621Q F| ---- 34 | 33 3410} 18 35 48 
General gold 5s..._____ Fal 41. 43 | 43 Nov’21'.... 50 Des M & Ft D let gu 48...1935)3 J| 43 43!4 424 43 10 39 47 
Terminal Ist gold 68..1943/mN| 774 85 | 821g Aug’Z1}.._.)) Site S212 Iowa Centra} let gold Ss..1988) 5 p} 74 Sale | 73 74 14 6g 75 
M4 of N J lst ext 5s______ aol %'s----' 7% Mov'ld....'__. .... Refunding gold 46_____. 1951\m@ S| 35'4 Sale ve 3614) 1») 353%, 41 
Wilk & East Ist gug 5e_...1944\5 p} °7'2 58'2 55 Nov’2] -.../ 47 60 M St P && 8 Moon g da iat gu'3s\) 5} 85 .--- 8412) 18 763g S842 
Ey & Ind 1st cons gu g Se___.1926) 5 2 were eace tf. fe eee Oe ON 1938 95 Sale + 96 39 87 96 
Gvans& TH ist gen g 56...1942/a O| 190 ----, 88 Apr’zi|.-.. | 58 = 8B, 10-year coll tr 6198... __ _ 19811M §| 103!2Sale 1017 J(¢} 423) ggig 104 
Mt Vernon Ist gold Ga___ 1923 a > 58'g ....| 69's Apr’zl).... ‘| 601g 71 ist Chic Term sf 48_....- 10411|M | 85 «ene 85 Dec'su]....j!,.. eo-- 
Sul Co Branch Ist g 58_...1980 a 0} 58 ----! 69!2 Apr*zij.-.. | 6912 6912 MSSM 4A Iistg 4eintgu’26\) §) %* ----' 91% Nov’21)__-- | 88% 92 
Florida E Coast let 448.___- 19505 Dp) 794 ----) 8l!z Nov'2l -.._| 715g 811g || Mississippi Central let 5e...1949'5 3) 70°s.--. 70 July’’i|__-.| 703, 70% 
Fort 8t U D Co Ist g 4348__.1941'9 J) 09% ----, 69 = Apr’2ij-._., 66 «666 Mo Kan & Tex—1st gold 48__1990/3 D> 73:3 Sale | 69%, 73's 659 §6 73's 
Ft Worth & Rio Gr Ist gés_.19283 3) 78 80 $79 — 80 |---- 61ig 80 0 ee g1990/F A| 46!2Sale | 45 471s| 190 | 3ilg 472 
Galv Hous & Hend ist 568....1933.A ©| .80 84 | 88 Nov’2l .._.| 624 88 Trust Co otfs of deposit bial 47 4714 45% j## 47 | 226 34 47 
Grand Trunk of Can Geb 78._1940'4 0 199. Sale 107!2 109 | 53 gga, 109 lst ext gold 5e.......___. 1944), N| 32 Sale 32 .) So. oe 
SEE © © Ch wcccccecnce 1936 M s| _ 99s Sale | 5 100 | ofl) 4, 100 lst & refunding 46________ 20041M &| 6-!2Sale 68!» 70 | 109 491, 70 
‘Great Nor Gen 7s ger A _...1936\3 | 105% Sale 107'4 109 | 542) 9612 109 Trust Co certfs of deposit.__|___- 5) co. 683, 70%! 62 481 70% 
ist & ref 434s Geries A.____ 1961\5 3} %9'2Sale , 85's 85lzg * 77 85le Gen sinking fund 4%s__..1936)3 Jj; ‘*#3!2Sale 48 4812} 78 305g 4812 
Registered............. 1961\3 Jj| ->>- ---- | 8214 Oct'21 -.-.| 824 8214 Trust Co certfs of deposit.._|____ 48l2 Sale 47 4812] 154, 33 48l2 
St Paul M & Man 4s_____- 1933/3 3| .87% 89 | 58 Nov'2l'._-\| gia 83 St Louis Div let ref 48... .2001/A ©| 29 32!2 22 Nov’2lj__--| 17 22 
_ consol g Gs.__....__ 1933\3 J 103'4 -... 103 103 | 2 | 991 10312 5% secured notes “ext’’___ 1916) . 55 Sale 5: 56 150, 37 55 
i... ——oaaaee 1933\3  §| -x-- -- ~-| 99 Sept 20 ----|).._. -..- Dall & Waco let gug 58...1940 MN 09% ---- 69 Oct’2, ----'| Bllg 69 
Eeduced to gold 4346__.1933\3 3, %1°s 92 | 92 9212/5 85% 9212 Kan City & Pac let g 4s...1990\F Aj 66 1 | 58 GSept'z:|...-| 55 58 
PG 1933\y | ---- %5 | 82. Oct’21,-...\| 32 82 Mo K & E ist gu g 58-....1942;A 0, 72 Sale 70 72 | 5&)| 62 72 
Mont ext Ist gold ée__._1937|) pD/, 54°8 85 | 83°s Nov’21l'---.| 79 85l2 M K & Okla ist guar bs_--1042|M nN} 76 Sale , 73 76 7165 76 
Registered......._._. 1937|3 Di*---- 32 | 94) Mar2l...--|| 39 80 M& &T of T letgug 56..1942,M $| 7l'2 75 | 65 Nov2l) _-.|| fs 60 
Pacific ext guar 42 27777194013 §] -z.2°7 oor 83 Mar’20 -.-.|| Ee alt Sher Sh & So ist gu g 58...1942'\J DBD) ---- 40 32 Miay*di/ --.. 300 32 
© Minn Nor Div let g 48_-.1948/A @| 79 ----| 20 Sept’2i/..../°75° 80 Texas & Okla Ist gu g 58..1943,M §| ---- 35 | 34 34 1; 34 34 
Mina Union Ist g 68_...__ y 3) 93% -- v9 Mar’2i).. | 99 99!2 || Missouri Pacific (reorg Co)— | | 
Mont C ist gu g 62._.___- 1937|}  5| 103 Sale (103 103 | 5) gle 1032 let & refunding 58 Ser A_.1965F A! 85'2 Sale | 85 8512) 27) 7553 85l2 
iiianetiinnmen 1987 38) -xz- ----| 18544 May’06 ----)/. 1 oe lst & refunding 58 Ser B.a1923 F A| v8!2Sale 8 Y8lo} 77 863g 98le2 
ist guar gold 5s___.___. 7\3 3g) 93's ----| 93% Oct’ '21|....! 90 944 lst & refunding 5s Ser C_.1926 F A} °%% Sale 91le 94 18 gis, 94 
Will & 8 F ist gold 5s_ "1988 3D) 9 ----| 9¥ Jap’2l....| 99 90 een Gee 1975. M 8| 62% Sale | 58%  62%|1308 , 503, 62% 
Green Bay & W Deb ctfs“A’____| Feb| ---- 7% | 70 Feb'2ij----'| g5 70 Missour! Pac 40 year 46____. 1945| -- 39!2 --..| 5s Oot'ie [le tadeai 
Debenture yee Fed} 2 Sale; 8 8 | 2! 6% 8l2 3d 7s extended at 4%____- 1938IM N| 71'4 .-.-| 73% Oct’2, -|| 67 7514 
Gut & SI let ret&tg Se_.b1952y gy 5's 74 | 66% Now’2l -.-." 65 72 Cent Br U P let g 4s_____. 94835 D 60'2 68 4» June’ls ... ane 
Hocking Va. Ist consg43se..1999) 4) 5% 85 | Si Si 2) 6712 82 Pac R of Mo Ist ext g 48.--1938 F A 80° ---- 79% Oct'21_.--| 751g 80 
Registered............__. 19003 §| ---- ----| 73!2 Jume’ls|.---//_ 9. 20 extended gold 5s_____ 19383 J 8753 ---- 80!» July’ . 79\4 + 
Col & H V lst ext g 4s____- 19484 0, 72 76 | 73!2 Oot'ls|--_.))77 7  L_- St Lir M & Sgencongb5s.1931\A O| 93'2---- 924% 94 | 50. gy 
Col & Tol lst ext 4s... _- 1955 F A; {2 ----) 65'2 Aug’2i).... || 6712 6812 Gen con stamp gu g 58..1931/A O| - woow en Seis. 
Houston Belt & Term Ist 62.1937 3 3  %1'4----| 56 Nov’ 21-2.) 7h = 86 Unified & ref gold 4s__..1929.J 3 82 Sale 78% 83 | ill “66%, “83 
Central ist gold do..-1951 5 3) 86 ----| 85) Auy’Zt)_...' Blle 89 Registered........._. 19293 3 -- 07% Oct’l7). 
oe eee ee nee nnn- 1951/5 J) -z-- ----| 83's Sept 21). .-.1| 831g 83's Riv & G Div pace sccoroiaes MN 82!2Sale 74! 7512 79 "643, “751g 
ist gold 3}4s........_.- .1051/3 Jj 73 ----| (6'2 | 76l2 ----| 68 7612 Verdi V I & W Istg 58....1926M 8 883 Sale 87 Sepi'ay)..-- . 
won-n----- one 951\3 3| 02's ----| 8&4 Nov’l6).---)) 1. .... Mob & Obio new gold 68.....19273 B 100 101 101 Oct'21'__..| 94 101 
Extended Ist gold $Ks....19511A O| 7% ----| 72 Oct’21|)....| 72 72 Ist ext gold 68....._____ B1927Q 3  96'4 934 95 Oct'2i|..-.|| 99 94 
peonecesasoce 1951|A O| ---" ----| w-- ~~ -nl-n--)| 2. --- General gold 48.-_._-_...1988 M$ 65 67% 66 Nov’2l_... 57 66 
let gold 3s sterling... ._.. 19651\m S| -z~- -z-7) SY. July’O9)----)) Montgomery Div Ist g 66.1947 F A 81 -- - 76°, Oct 21 -.--.\ 75% 7658 
teral trust gold 4e....1962.m Ss} 79 79'2 77% 792 14) 671g 792 St Louie Div 56........__ 1927] D 78% 83 78% Oct’Zl__.. 77. 8 
paageceecese 952/A O} - 95% Sept'ld, .-|)_ St L & Cairo guar g@ 48....1981 3 J 81% 821l2 78% Nov'2l_... 72 78% 
lat Sea 1955/M 6) 82°s Sale Si 83 | 118/"71%, 83 Nashv Chatt & St List 56...1928 A O 96 ---- 95'4 Nov’2l_... Qi, 95l2 
lines 3348__...- 1952\) 9) 75 78 | 7 12 76l2, 17: 65% 1612 Jasper Branch Ist g 6s._-.1923,3 J, 9 °3 100 | 99 July's i/-.-. 98 992 
LN O & Texas gold 4s____1953;)Mn| 79 Sale | 7612 791g | 26 6614 79's Nat Rys of Mex pr lien 4}<a- 1957 J 53, 2273 Sale 22 22% #42 jw 26!l2 
pereacoooucce 1953|M N| -~-- ~---| 65 Dec'20__--'| ental Guaranteed general 46....1977A 0, 25 27 | 30 Oct’21..-. 1812 30s 
15-year secured 5}46.._.__ 1924\g Jj} 98 Sale| 9612 98 | 40) '§55, 98 Nat of Mex prior lien 4348...1926 5 J| 25 29!2 30 Oct'21,____ 283, 30l2 
i5-year secured 6128 g _._.1936|/J | +07 Sale |106'4 Bak, 13 |10014 108 let consol 4e..........._. 951/A Fy 17 26 | 18% 19 | 27 fig 33 
Cairo Bridge gold 4s___.__ 1950,3 po) 75 ----| 73%4 i|.---| 731, 73144 ' NO & N’Eletref &impt 430A °52\3 J) 73!2 ---- | 72% 7512 30 66%, 75!2 
Litchfield Div lst gold 3¢..1951|5 Jj) ©1 ----| 58t2 Sept’ 21 ----|| 58 5812 {{ New Orleans Term Ist 4e....1953 3 J 695g Sale 67's 70! 50 61%, 70!l2 
Louisv Div & Term g 3348-1952|) 3) 67 ----| 69% Nov'21)..-- | 6412 69% N O Tex & Mexico Ist 68..._.1925\J D 9%8 Sale 97!2 98 | 16 go 9918 
Omaha Div Ist gold 3s_...1951|F A) 29'2----| 61 Oct’2l)__-.|| 59 61 Non-cum income 68 A.....1936\A @| 67 Sale 66% 6714 64 531, 67% 
St Louis Div & Term g 3s_.1951|) 3) 6 ->--| 57% Bept’2i|___. 56%, 5812 || NY Cent RR conv deb 66_..1935|M N| 9 /!2Sae | 95 99°3 399 87 _99%s 
) ee 1951\3 3} 67% 70 | 68 Nov'2i!_...) 64% 69 10-year coll tr 7a.....___. 1930|M §| 10612 Sale 106 106% 64 9g 106% 
Spring! Div let g 3346.....1951)3 J} 66's ----| 50°38 Nov'i6)__--)) | Conso! 48 Series A_______- 1908)F A! 7% Sale | 75% 79 | 107 65 79 
Western Lines let g 4e eecce 1951 F A 7912 ——<—- 74 4 Oct 21 — 6914 75 Ref & impt 4a o) \ ae 2013 AO 85 ~o--| 84 8515 14 71 8253 
sated Sediecieeieceieieioen F Al -w2- ----| 94 Nov’10 corr. « eoce New York Cent & Hud River— 
Bellev & Car Ist 66.___._. ‘3 D| 95%8 ---- 94 May 2. ----|| 94 G4 Mortgage 3e....__._.__. 1907\J J| 73's Sale | 72 73' 35 6212 73's 
Carb & Shaw Ist gold 4¢__.1932.m s| 74'2----| 73. Maridj..--) 1907\3 3| 68!2--.-| 70 Nov’2l'_.-. 61%, 70 
Chic St L & N O gold 5¢._.1951/3 1D} 93°s ----| 93° | 958) 1 | ga, 93% Debenture gold 4e__...__- 1934\M Ni 8644 Sale | 8412 86!2 8 74 86l2 
Registered............- 1961|9 D} 90's ----| 37's Aug’2i)___.|| g7ig 88l2 Registered............. 1934/M Ni .--. .. .| 66l2 June’20,_.--).._. ena 
Gold 3}s.-.-.-....__. 1961) D) 65 ----| 652 July’1s)..--|)__. -... 80-year deb 4s..._..____- 942/35 J| 80 8Clg 791g 7% 16°72 79% 
Joint lst ref 5s Series A.1963,j3 BD) 97's 59'2 87 2 8) 17/| 781g 89 Lake Shore coll g 3}4s8.__.-. 1908 F Al 70 Sale ; 67 70 | 15 59g /V 
MempDhb Div ist g 4e_._.1951\3 Dp) “2 76 | 70% Oct'21)____ 67144 73 Registered..........._. 1908\F Al 664 _..-| 64 Nov’2l\_... 56 64 
Registered... ....._.- 1951)J D) -~-- -=-- 65 Wowk) ..--!|.... -.-- Mich Cent coll gold 3348..1998/F A| 68 Sale | 68 68 | 1,59 68 
St Louis Sou ist gu g 46__.1931/M $ 80l2 85 SU Bept’ 21) ----)| 75 50 ee SN ROE oe 1998) F Al 6lle ..../| 87 June’21)_.-- 57 62 
ind Ill & Iowa let g 4e_____. 1950) 39} 76 ----| 74, Novi2li....)| 681g 76% Battle Cr & Stur let gu 3¢.1989\J BD) 55 ----| 49 Feb’20)..-- . 
dnt & Great Nor Ist g ext 78.1922); N| 85 ----| 92.2 Oct 21)__-.) ae 93 Beech Creek lst gu @ 48. ..1936 63 5} 81 woes] 811g Apr’ 21)... Silty 8llz 
Jamcoe Frank & Clear ist 4s__1959'}3 D} 59 ---- 77.2 Nov’21)__..' 77% Registered...........___ 1086'3 3) ou--~. | 7612 July’21)\_. 761g 76l2 
Kansas City Sou Ist gold 3¢__1950/A 0} 92% 54le | 61% 63 | 55 54 63 2d guar gold 5e....___- 936\J 3| 77!2---- 104 May’l6.-- ...- - 
Beeeesececece \A O| ----=----| 75 Oct'00|..-./|- , Beech Cr Ext ist g 36.01951'4 0} 65 70!2 59 June’2)|_.--| 59 ‘591g 
Ref & impt 5s_-__-. Apr 1950\J 3) 85'4Sale | 82, = 85'4) 84) 72  85l4 Cart & Ad let gu g 4e____. 108113 ©) 80 ....| 73 June'20,-.-.|/.... -- 
Kansas City Term ist 46....1960\3 J 7812 Sale 76%8 “ (Sle 207 | 61s 75il2 Gouv & Oswe lst gu ge 5e_.1042 3D sali dia silt livia ina Oe 
Lake Erie & West Ist g 56_...1937,5 J} 84, S7'2 54% Nov’21)__..) 790 «84% Ka A&G R lst gug 58.1935) 4, 87 ----!- = “<5, 
24 gold 5e.__-......... ly 3) 72% 75 | 75 79 3,64 79 Lake Shore gold 3s..... 1997'\3 D| 72 728 7212 Nov pee "64%, 7212 
North Ohio ist guar g 5¢_.1945,4 0, 65°s 70 | 69 Oct '2i)__-.) 65 65 || Registered _........... 1997.5 D| 68l2 ----| 671g Sept’2i|_... 63% 6712 
Leh Val N Y et Gu 6 668... 1988)3 5} 85% ----| 8l!2 Oct’21|..-. | 8it2 86 Debenture cold és ___.. 1928 M$ 92 Sale 90%, 9419 60 82 942 
~ oe eee enerene §| ---- ----| 80 July’21)_.--|| 39 = 80 25-year gold 48._.......1031 MN} 90 Sale  89lg 90\2 75 78% 9012 
Lehigh Val (Pa) cons ¢ 42722003 N| 75 Sale| 75 76 22 6712 76 Registered .......... Sn Tt cane been go July’zij..-.| 80 82 
General cons 448__.....- 2003 MN! 85'2 --.- 84 84 27212 84 Moh & Mal! Ist gu g 4s_...1991'M $' ---- ---- 76%, «76% | 76% _ 76% 





* No price Friday: latest bid and asked this week. @ Duc Jan. 4 Due Feb. g Due June. A Due July. 2 Due Sept. Due Oct. « Opticon sale. 
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3 S| prt Week's | 3S Range 
; BONDS rice z 3 9 
BONDS ; Price Week's 3| R106 JHANGE Friday Range or BR, Since 
Frida Range or Since N.Y.STOCK EXCHANC ty < 
M+ Nieek ending Nov. 25. Noo. 25 | Last Sale : | Jan. 1 Week ending Nov 25 é Nov. 25 | Lastsale | || Jan. 1 
ge ; Bt4 AskiLow Htgh| No. Low High 
Sree ike Beg ee es EO neon. ee” || pues en & LB ist 6 Se... 1940/4 ©| 90% _-__| 90 June’2i|----| 81%, 91 
Mahon C'l RE let Se.....19382, 2) 0) --"-| goi June’21|----|| 60 96% || _ 1st consol gold Se....-.---1943|3 J] 85s ---.| 97%4 Dec'l7|----\---- ---- 
Michigan Central 68---.-- ere a) SS wooo! oee Sev 1l--cell * Il meading Co gen gold 48.....1997|3 J| 8212Sale | 8014 83 | 162, 71% 83 
Speen wenenoonion ay a) 566 74 * Nov'2l|----|| 72g 74 og 1907|9 J| ---. ----| 78 Augz’2l|.-.-'|73 73 
Seeascoseroeosossnss coaale : «stabi 7414 Sept’ 20 neal : Jersey Central coll g 48_...1951/A O 7 Sale | 82% 83 13,76 87 
= = annem n= rere) ae ME yeeiteteaconnty __-1951|3 3 wannlon--  ---- Jeena) on ee ---- 
dX 6 gold B340----18GHIM R| Foie Sale | 75t2 75's) 3| 42° “Foie || Sedo Grand fol et eta.--3047|9 3] 62% ---2) 36” June'ai|--—- “60 64 
20-year debenture 4a----1929/4 ©} $52 50%) Gis | SOt) | Jou 70% || Priorlen Ser A 4s-------1950|2 3| 69% Sale | 67% 70 | 461! 58 70 
N J Junc RR guar list 46...1936'F A 715g -<--| a 4 J att eee 68 2 70 4 Sriee Men Ger Ds... 1950\3 3 823, Sale 801s R210. 227 7014 821 
N Y & Harlem g 3348----- 2000|\M N| 69 ---- On - 2] 921e 96 Prior lien Ser C 6e......-- 1928\5 3| 96 Sale | %5le 9612 52 845g 961g 
N Y & Northern Ist g 5#..1923/A © <4 wane 711 Ser 9] a 88 8 73 Cum adjust Ser A 66....- A1955|A O| 7212 Sule | 6912 721g 345 61%, 72l¢ 
WY & Pu ist cons gu g 40-1903)4 O} 01? ---" 1113 * sray’16l---- Income Serice A 68......21960| Oct | 53%Sale | 515; 5334) 692 445% Bl, 
Pine Creek reg quar 6e-..-1982,J ©) OU, i565 "| opie Nov'2l|-2--|| O71, 991g || St Louis & San Fran gen 6e..1931\J 3| 100 ----| 99% 10012) 7 9314 100% 
B W & O con Istext be-.-B1922;A O} 715 "| 71% Oct’21|----|| 701g 74 || General gold 5e “"1931|3 3] 90% 93 | 93 Nov’2i|----| 87 93 
Rutland ist con g 4}48..--1941/) 4) 7). ---- 6Gle 66) 1 5516 661 StL&&S&F RRoonsg 48..-1996,J 3) 68 ----| 67 Oct20---- -------- 
Og & L Cham 1st gu 48g-1948)3 J a-°"l a” « pail----ll| 50. 50 - Southw Div ist g 58....1947,A O| 78 ----| 77 Jan'2!|----| 77. 77 
Rut-Canada Ist gug 48-1940)5 3) ot 55-176 Apr2i|----l| 76 76 KC tS & M cone g 68. ..1928'M N| 100! 101 |100% Nov'21'---- | 92% 100% 
Os Lawe & Adis ist ¢ Os.--1988) 3) 73%, ...-(103 Mov'i6|---- KO FtS&M Ry refg 40..1936,A O| 76!2 76 | 73%  76%2| 27, 62 76l2 
96 BNE OB qo oon ann AQ) 981: 99 | 93 Jan’2l|----||93 93 — KC&MR& i letgus5e..1929/A O| 86 ----| 84 Aug’zij-.--| 78 85 
Oise & BR Riv ong 46.--18882 2 ig 90 May’2l|----|| 841g 90 St L8 W Ist g 4e bond ctfe__-1989,M MN) 7414 Sale | 72 7414) 17) 62% 74% 
Pitts & L Erie 24 g 58._..a1928/A O 1 ~~" "1 1301 Jan'09 cea 8 2d g 42 income bond otis 71989 5 3| 61%4 62%) 60 Nov’21!---- B! 60 
Pitts McK & Y ist gu 6¢..1932\J3 J om iartnadan O5le June’20\----||___- a Consol gold 48 “1932/3 D| 7212 Sale | 6814 7210 152 6014 72le 
eco 3 4] 7912 Sale | 782° 81 | 10/"67% “Si ist terminal & unifying 68-1952\3 J) 73'2Sale| 70% 875 | 35,62 75 
West Shore let 4s guar.._.2361 5 @ 76le Gale "Ble 761 2 66 8 76! Gray’s Pt Ter Ist gu é¢ 5s 1947 J BD 691g athena ais 9Sle Jap’13'-- Lo cmm @@abe 
oketede tae 3 J eae 99 te Feb’19 aood . S A & A Pass lst gu g 48 ~ 1943 5 5| 69 Sale | 6812 6914, 27) 58 70 
WS Chinen 09 & 56. ee ol, ce 6713 June’20|----\|--. -.-- Seaboard Air Line g 48__---- 1950/A O| 55 56 | 58 Nov'2l\----. 56% 691 
Equip trust 44s- - - 1925\3 J “86 Sale | 85 2 86 4|\"797, “86 Gold 4s stampe4.......... 1950|'A O| 53 Sale | 52'g 54 29' 50 57 
N ¥ Chic & 8t L lstg 4e-...1937|A © ah Meer ticcell. yy Bday esi 91949|\8 A| 16!2Sale | 1612 17%! 73' 15 39! 
cleieieietetaeeieiatate A Ol "351, Sale 781 8215| 68/703 “Sola Refunding 48.._.........198@|A @| 34 Sale| 34 351g, 123 34 43 
Debenture 4s. -.--...---- 193M N) re esiol 80- © 80 -| «10 ver 80, || det & cons Ge Gerien A_....1945(M $| 43'2 Sule | 425, 4353) 112, 38 55 
® ¥ Connect ist gu 4340 A-.1953\F al 80'2 532 | 7s At! & Birm 30-yr let g 40.c1933,M S| 59 63 | 58% 58%4| 2) 58% 65% 
" Y NH & Hartford— «| 41 6&5 | 37 Apr’2il----|| 37 46 Caro Cent Ist con g 40....1949|3 3| %2!2Sale | 6212 621 2.| 6312 6312 
er See F-- ooo ain 35 Apri\----|| 35 401 ee tenet ta. ieasls Bi--=: ----| 98 Novail----/ 63 96% 
Non-conv Geben 3348.-..-1947/M £) -25;, -"-"| 35 a6te| 9] Bate 45 Ist land grant ext g 5e_.1930\3 3| 78!2----| 84  Oct'21|----| 84 89! 
Non-conv deben 3}48--.-.-- 1964/A O 381, 30% 38 Nov'2l Nite oe re Gensel wa be --104313 3| 7812 80 | 7814 78120 3) 73le Siig 
Non-conv deben 44-....-- 1955'3 3) iis sal ot "42 31| 382 491 Gaé AlaR ist con 58...01945|3 3) 7012 ----| 68% Oct’21|----|| 68% 80 
oo mascoo 1956 | 395 Sale | 37%  38%| 22/35 45° || GaCar& No letgug be..-1920|7 3| S4!2----| 84, Nov'21|....|| 83% 85% 
Conv debenture 3}48.....1956/5 3) fos cae | ot oot! 104\| 39, 38, board & Roan 18 5e...1926\3 3| 875s 91 | 87% Oct'21'----|| 8712 87% 
Conv debenture 6s-.----- eee 3) ee | oe Gartficcedl | 1 atone r 
Cons Ry non-conv 48----- 1930'F Aj --"- 45 | 60 suly’18 ___ |jecee ewes en ie Cent Pac coll) 419493 B| 7912 Sale | 79 80 14} 6653 80 
Non-conv Geben 4é--.-- 1955|5 J) ---- - ‘Gilead Regi he 3 -"“s104813 @| ---- ---- 72 Nov'21)-.--|| 681g 72 
Non-conv deben 48... -- a ee we 391 aciel 13) an” ~ ii 20- ee 2 g1929\M S| 87% Sale | 86%, 8712! 196 751g 871s 
4% debentures ....------ 1957/MN] a0 -55-| 63:° sune’o, | > = a ae 1934|3 D| 93% 94 | 931s 9312 12 86 100 
darlem R-Pt Ches ist 4e-.1954\m N| 682 a3 | 61 tevailec..|| ox” an yeran lat ref ad & 4a,.21949\F A| 822 Sale | 80 8212' 149| 701g 82l2 
8 & NY Air Line Ist 4e.--1055/F a} 98, 03 | 61 Novi2l|--;;) 58 6 Cont Pao lst ref gu g 4e..-1949/8 A) 7 80 | 82% Sepi'16|-.__i|---- ---- 
Cont Now Eng iet gu de---1961|3 3} 0c Sale | 2), Sod tn $3 Oh ||| eetece’ goid aigess tomes B| ofa 85,| 84° 84 | 25 F6i 8A 
Housatonic Ry cons g 58--1987 MN| 7-7 4----) 07% July’14 ~o7!| 701g 70's Theo BCL ist cu 48..1954/A O| 7612 70%) 76 76 2 671g 76 
Naugatuck RR Iet 4s---.-- 1954\m N pombe 83 A waa tim GHABAMAP in be "1931, M N| 89% ----| 80 80 1,80 9212 
N Y Prov & Boston 46..._.1942'A O "32%, dale 323g a Fo ag'l°s-2 ose od Ba “""i921\3 J 85 .--.| 92le Oct'21\----|| 87 92s 
N Y W'chee & B let Serlé}ise'46\3 J 76 are ‘ ar 315g 43 Gila ara let gu @ 58. .1924\M wl 95 ----| 95 Nov’21|----'| 90 95l2 
New England cons 58-- --- 1945\5 J 61 67 | 70 Gent‘l7\ec--\|""" °""” Hous E & W T ist 5e....1933,."@ N| 864 89 | 83 July’21/----| 83 84 
Consol 46.......---.--- 1945|\5 J 30 3319) 32 Sevt'3i | “O41 a te 2 guar 58 red 8 ~~~" 1933 MN 8614 ---- 86 Mar‘21 oo-- 86 8714 
Poovenenee Geour Gob Ss... Tees |e i ~-_| 88% Wev'isi----\|-* H& TC ist ¢beintga....1937\0 3} 92 ----| 90  Oct'21|----|) 86% 90 
pers Se Se S---e | -... -..- 741g. Deo’l9|----||---- ---2 Waco & NW div letg 68..1930.M.N| 85 ----| 94 Marly)----||.... --—- 
W & Con East lst 4}48.---1943)3 J) -Fo- oon) Be RG enn - wane Aan W iletacunte......194113 3| 8! ----| 84 Jan’21|--../| 84 84 
© YO & W ret ist g 4e_-.-- 91992|M & it. Cert. Mo of Cal ly) epee 1938|A O| 92's ----| 92 Sept'2i|----|| 8812 92 
Registered $5,000 only_..¢1992'M §S a 58% Oct’? 1 lew ee oree an en tana g Ke 771927/3 3| 95% ----| 9512 06 3; 88 95 
a er rw ee 1965/5 D 5: b4 Sal 50 a 3 3 46 4912 +f gs > ’ Cul. Gu ale.” 1987 MW 93's ----| 94 June’21\----|| 94 94 
Norfolk Sou let & ref A 5e..-1961/F A} 274 bale | | Oda) | 39 5AM So Pan Const let cu 4ea..21987\3 3| 852 87 | 86 Oct'2i|----|| 86 86 
Norfolk & Sou let gold 68..-.1041)M N| f0.5 ----| f0,2 June2s — 73 731g Pac Coast Ist gu4eg-.-193713 4) 5:2 86 | 88 Oct 21\-.--| 78 88 
Nort & West gen gold 68....1931,/"% N > f pags = em 928% 104% Tex 7 og -y4 -""" 105513 3| S4i2 Sule | 815, 851g) 199| 731g 85is 
Improvement & ext g 68...1934\F A 10: --- 101le yeh oe 10112 10112 So Pac <* deg 4n°77"1950|\A ©} 81% Sale | 771s 81%, 22); 68 81% 
New River Ist gold 68... .- 1932'A O “ry -=-- $9 - "30 9712 L015, San a erm + “"""904\3 3| 901s Sale | 87%, 91 | 173; 80 91 
N & W Ry lst cons g 48._-1996/A © it, ond ~~ 1904). 3 -- -| 83 Sept'21|----|| 83 83 
tered ........---- 1906 A O "805s Sale 791 Nov’? eas oe a Develop & n 4a Ser A... 1956\A O| 63!2 6012 64 442) 55 64 
Div’l lst are S on 6 6- 5 or aie 5° a 31 ten 74 #80 velop tages nt 4s. 1938\M $ 6614 Sale | 66 66 15 | 5712 66 
10-25-year conv 46-..-.- 1932/3 D 90 once aoe Dt a 75 = 8018 Mob , 3. ~ ry aes --"09613 J| 85 87%| 83 Sep.’21|----! 80 86 
10-20-year conv 4s... - 1932|M § oat women ae yy nk ----]| 92% 96 oe phe ey mgd S 4 ---"3951|/3 3| 72 75 | 70's Nov’2i|----|| 67 71% 
10-25-year conv 4\48__.1938)M s 104 2 Sale 1032 Fr “55 90 dl St So v g A 5a. _1943\J D 85 iaaiailials 83%, Sepi'21 ----|| R2 85 
10-year conv 66_--..--- eee eee ee ett, Morar Dees een at ten ates 1844s 3] 86% ----| 87. Nov’3i\----|| 77% 87 
Pocah C & C joint 48...1941/J BD + 9912] 9 2+ ov'2 ery 70%, 82 Atl & CharlA of 8 i oaal 3) Ql 95 | 9158 92%, 11) 8419 92%, 
OC & T Ist guar gold 5s_.1922)3 J| % Pty a.” July'21 “"- || 9853 ORs ist ee ee J g| 70'g----| 712 71l2) 3) 64 7i1l2 
Selo V & N Bist ee € 40-1080 | 0 83 e 83 | 73% 83 a st @ 4s..__-- 3 3 5512" = - - Slle Mar’io|----||.._- “ae 
Northern Pacific or rai - a 3 ok, eRe a tesecccoes 7llg 7 6712 Feb'21\----|| 67 2 
way f tand grant @ da --—-1907/9 3) oe ee | 35" auezi|-..-|| Tite 7s || BiEVas Ga Dive Sac. 190013 3) 91% -2;-| 92° Gept2i|---°| 8B 92 
samooowtins “a0 =o f tam mane 91 39 4 | S4le 
General lien gold 3a... - 62047'Q #| 60% Halo | 615s — 52% 61% = — be... ----- 10561 85 8912] 8712 Nov’21|----|| 82 8912 
al aiaiatint oy PF a te TRiidinnd let Bo. 7 71946|A O| 54's 57 | 51l2 Oct’21|----|) 50 55 
Ret & impt 6s ser B.------ 007s 3) Oe eels? orl sol soe tee Ga a 1 eee 192213 J} 99% 101's| 9473 Nov’21|----'! 9614 100 
Ret & imp 4s ser A... .- 2047/3 3) oe © | on Oot 73 «(87 Ga yp 7s a7 777192512 3} 9714 ----| 96 Aug*z1|----; | 96 9612 
St Paul-Duluth Div g 4e..1996/J DB) A! sao) ni Ochs “3. 88 88 Knoxy . st g ge 102b IS 5] 82% -—--| 75% Aug’2l|---.| 755, 75le 
N P-Gt Nor joint 634s....1936/J J} } airy 1 || 961g 108 Mob & Bir petor | OD goes) 3} 66 68 | 65 Aug’ld w-2e||---- pa 
St P & N Pgen gold 6s.__.1923/F Aj 100 ---- " 100 || 2858 100%4 wy ; oy ney 1997|A O| 90's ----| 89 May’21|----/ 8914 
Registered certificates__1923\Q A "par ents - y= Ae ----|| 9912 100 Rich & eA : + neg MN _---| 58  Apr*2]|--..' | 58 
&t Paul & Duluth Ist 586_..1931/Q F _ ---- , u y 41 ii Olle 7 Rich & Mec , et @ 58....-. 1929/M N| 95 98 | 95 Nov’21\----|| 85 95 
lst conso! gold aan 1968'3 D 74 SB cwnanl 40% May 21 ooow 754 754 So Car & Ga Ist extd 5 4a. 1926 “™ 8 9234 on. 885g 1 ce 
Wash Cent let gold 48.__.1948|Q 70, ~--- on Nov’21 ..--'| 68 69 Virginia Mid Ser E 5e__._- ms] 8.'8----| 90 Jam'21|----|| 90 90 
Nor Pac Term Co Ist g 68_..1933)) J) 106'4 - -|10b!s Sept 21) --- -||10412 10612 Series F 58..--.------- 936M N| 9012 98 | 8612 July’21|----|| 86% 89 
on-Wash Ist & ref4e....1961)3 3{ 792 Sale } 76 80 | 33) 6712 80 General 58----.-..--..- 2003|3 J| 80°s ----| 86% Oct’2i|--.-|| 80 8lle 
Coast Co let g 58....194613 1) 714 71 | W032 Novi2l..--11 65 75 Va & So'w'n let gu Se-...-200814 o| 72 74 | 71's 71is| 10/ 601g 712 
Paducah & Ills Ist ef 4348_..1955|5 3) °O oa = .* Sep'"21 “a 7612 7918 ist oome tea ee e Al 93 ----| 8544 Mar'21|....|| 8514 85% 
Pennsylvania RR iet g 4s_.-1923|M N be Sale +y 9 +t | aol] 9358 88. wo -) by Me. Ba 771955|3. 5| 70 ----| 72% Nov'21|-.--|| 68% 72% 
Consol gold 48...-.....-. 943'M N 4 ge 33. 844 10 80 84% Spokane mee pgs 41%0.1939/A ©} 90. ----| 87 Oct'21|--.-|| 82 87 
Consol gold 46........... 1943)M N 8 2 85l2) 8 = +e | 76% 85% Term Assn of St stg 4 ARTY F Ail 91% ----| 89 Nov‘'2l1|--..| 831g 905s 
Consol 4%e............. 1000/F Aj 21% ~~~ -| Oe = Oats, | 83, OAs ist cons gold 56. -.._- 180t osaig J| 77i2Sale | 752 77121 30) 67 772 
Gomeral 4368... cccccace 1965/3 D) 88 Sale| 544 88 | 160) 74% 88 Gen refund 6 f g 48...-..-- sesnla @| 852 92 |-81 July’20/----||__.. --.- 
eM JI p) .% Bale oan 95 | 122) gi 95 St L M Bridge Ter gu g 58. + DI 8812 Sale | 86 8810} 39) 7 8815 
10-year secure@ 7e_._..._. 1920\A O 107 Sale 106%4 L718) 37 100 107!8 Texas & Pac ist gold ae 2000 M 45 831 50 Sep! '21/----|| 50 
15-year secured 6Ks__._..193¢|/F A; 106 Sale |105!2 10612 120)| 9410 10612 2nd gold income 68_....-. ¢2000| Mar 60 79!2' 75 Oct 21\----|| 66 75 
Alleg Valgen guar g 49__-.1942/mi ©) S3'2 4 | 82l2 Oct'21\..../) 89  82l2 La Div B L ist g 58__.__- eels Al 60 80 |106!2 Nov’04!----| sedes 
DR RR & B'ge ist gudsg.1936)F a) 51% ----) 83 Feb 20)----)|_._. ---- Py Aap Be | Bg gn 8. 9359 3} 89 87 Oct’21|----|| 9214 90l2 
Pennsylvania Co— 3 Ps Tol & Ohio Cent Ist gu ---193K1\A @| 83% 90 | 75 Feb’2! ae 75 
Guar 3s coll trust reg A.1937/M $| 6 Bo s- 72, ~Nov'2l)..--|| 72 72. Western Div ist g 5e______ 3 D| 762 8412 75 Sept'21|----|| 651g 74 
Guar 338 coll trust Ser B.1941/F A| 69!2 7512) 67% Oct'21\_.--|| 67% 67% Genera! gold 5e........- 1935 a Ol 73 <e--| 72. Nov'2il-.--| | @8l2 72 
Guar 3346 trust ctfs C....1942|5 BD) 70 ----| 69 May’2l\-..-/| 68 69 Kan & M Ist gu g 48__-__- sels | 89 91 | 88% 88%] 2| 80% 89 
Guar 3}s trust ct! D__..1944|J BD) 70! ---- 70, Apr’2l|..--|| 67 70 2d 20-year 5e.......... = 2S eae we —— a 
Guar 15-25-year go*d 4s_..1931|A ©} 85° ----| 83% Nov’21)_..-|| 765g 8412 || Tol P & W let gold 4e_-___. 917 5 §| Sita Sale | sole 814 15,73 8lle 
40-year guar 4s otfalSer E._1952)M.N| 74!2----| 79 Nov'21|_...|| 6934 79 Tol St L & W pr lien § 3)40.1020 3 55 55!2| 5514 Nov’2]|----|| 45 5612 
Olin Leb & Nor gu 46 g_...1942 M a td Seoee 80 Feb'20 w--"|\leoee ore 50-year gold 48 “<<< == 1 17 F A i —* 1514 June’21 oil al 15 15\4 
Ol & Mar Ist gu g 4348....1935|M N} S0l2 -~-.| 8014 Apr’2l)_.--|) 8014 80% Coll trust 48 ¢ Ser A_____- e) 56° 27 | 26. Nov’21 ““""ll ja 26 
0 )& P gen gu 4}48 Ser A..1942|3 J a 96 | 91 Nov'21|..--|| ggig 91 Trust co ctfs of Gepost. -- j7o| 79 Sale | 79 79 631, 79 
i a il aI 1942/A 0) OD 4 96 |104. Dec’l6)..--/|__.. ---- Tor Ham & Buff Ist g <a... Oo ’ D| 82 83 | 82 Sept'2ij----|| 75 82 
Int reduced to 3}46...1942/A O| 2° 4 ----| 964 Febil2|----)|___. ..-- Ulster & De! lst cons § Se... oe, © ---| 52 May’21|-.--|| 52 62 
Series C 3}46__....._.- 1948|M N| 72'4 --~-) 901g Deo'l2)..--||___. -..- ist refunding g 48__....-- ozs. 5] 87% Sale | 86 87%,| 104 78 873%, 
Series D 3}42___..._..- 1950\F A san ----| 67 Jan’21|..--|| 67 67 Union Pacific lst g 4e._.._-- 1 5| 85 ----| 78 Aug’2l|--..|| 77g 81% 
Grie & Pitts gug34eB_..1940\5 J ay wwn-| 85 Apr'20\----||_... ---- Registered -.......-.--.- rego 3) 91%, Sale | 90% =—91%4| 131] 81 91% 
ela 1940)3 3] 208 - << -| 7944 May'l9)_.--|/.... --- 20-year conv 48_........- 2008|M 8| 83% Sale| 8144 84 | 150| 73 84 
Gr R & lex letgug 4}4s..1941|\5 J 2 86!2) 82 Oct’21)..--)| 781, 82lz ist & refunding 4s_--_-.- 7928/3] §| 102%4 Sale |10153 103 | 59) 9714 103 
Ohio Connect Ist gu 48__..1943|M $ , ----} 80 Bept’20)..--|/.... ---- 10-year perm secured Go... 06 3 FD] 834 Sale| 834 «= 834) 3) 75 88a 
Pitts Y & Ash ist cons 5¢..1927/MN| 891 ----| 93 Mar'l0)-.-.||_._. ---- Ore RR & Nav con ¢ 48..- cole A| 100 100's 1 100 1| 97% 100 
Tol W V & Ogu 4}48A_..1931/3 3) 8 3 ----| 84 July’21)..--|| 84 84 Ore Short Line Ist g 6s... J 3) 951g %6 | 9412 912) 2) 861g 95!2 
Series B 4}48_......__- 1933|/y_ 3} $4’ ---.| 82 Dec'20}_---||___. ._.. Ist consol g 58-....-.-- I. « e|ss° 90 | 30) 77% 90 
Beries © 48_........... 1942)M $| 78'2----| 77 Sept'21|----|| 7612 77 Guar refund 48 _._.-.-- 1020; | 96 Sale| 94% 96 | 11|| 89 96 
FOC & Bt Lagu 434s A_.-1940|4 0) 85 ----| 88 Sept'2l|_...\| s21g 8815 Utah & Nor goid Se-.--t0AR|> 5] 96 ----| 79% Sept'21|----|| 797% 70% 
Series B guar__.......- 1942/A O = ----| 8644 Nov’21|_.-.|| 85 8858 let extended 4s__...- ooo € Al 78 ----| 7412 Sept’21\----|| 721g 765s 
Series C guar.......... 1942;/M N; S° 7777} 8344 Sept 21)..--|| 834 84 Vandalia cons g 48 Ser A..-.- Mn) 78 ----| 72!2 Jan’2i _---|| 721g 72ls 
Series D 46 guar..._.._ MW ae +*64 84 Nov’21|..-.|| 82 84% Consols 4s Series B--_...-- aeeals 3| 26 2712 28 28 5| 23 29 
Series E 334s guar gold_.1949/F A : ----| 88 88 1| 751g 88 Vers Crus & P let gu 6348---5 088 sa Ni} 90 Sale| 8712 90 | 53|| 78% 90 
Series F guar 4s gold_...1953\J D - o---| 8214 Apr 20 cece mT eae Virginian lst 5e series A_...- 1939\" N 947, Sale | 9314 9514 52) 82% 95% 
Series G 4s guar....--.- MW) 52 .-.-| 80 May’2l|..--/| 30 81 Wabash Ist gold 58...-...-- € al 84l2 85 | 84 8412, 20/72 S84le 
Series I cons guar 4348..1963)F A) 85's ~---| 83!2 Aug*21|__..|| 331g 8312 06 9006 O8......-----<o0e- ele ‘Bl Gflg ccee| OO Aug 1Si-<.-/|.... ---- 
General 5s Series A-.-- 5D} 90 ----| 891g 89%} 13/1 79 90 Debenture series B 6s-.--- erty 4] 50% 65 | 62 ‘Feb'2l\--..| 60 62 
O St L & P Ist consg 58...1932|A ©] 95'2 98 | 96 Aug 2) ot 9512 96 Ist lien 50 yr g term 48....1954)2 3) 25:5 90 | 84 Sept'2i\----|| 84 84 
Phila Balt & Ww Ist g 40... Mn 80 — 81 Sept 21 --<=- 81 Det & Ch Ext let g 5s -<—<—=—= ee r J 60 70 56le Aug’21 hai ieee 561¢ 5612 
Sodus Bay & Sou Ist g 5e..1924)J 3 ot one: 102 Jan 03 --=-\|e coe os Des Moines Div lst g 4s..-19899 3) 5. 607) g0lg Nov'2l'----|| 51% 61 
O NJ RR & Can gen 48__.1044.m 58 ak oy 8012 June’21/__--|| 8012 80 Om Div ist g 3}48..----.-- eiilme S| 69. 72 | 58lgMay'2l|_-_-|| 55% 5» 
Pere Marquette Ist Ser A 58-1956/J 3) 90 e | 87 90 | 70) 771g 90 Tol & Ch Div ¢ 4s psoweane 1041 el) 71% 73 | 69 Sept’2l|-.--|| 6614 60 
let Berles B 48 -“<e<“see eee | J | 87 2oeeo@ 73 74 16 63 74 Wasb Term! let gu be 1 seco] 1945 Fe A 77538 cnssiieiiaiia 78 June’2i'___-! 78 79% 
Ry let 30-yr of 40.1927 9 3) 42 Sale! 42 423, 3 35le 50 lat 40 vr guar 48_._..---- —< 





NopriceFriday:latest bid and asked. aOueJan. O8DueFeb. 7 DueJune. &Due July. %#Due Aug Due Oct. vg Due Nov. ¢ Due Dee. # Option sale. 
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<2 Oa, 3 
BONDS SS] Price Week's |33| Range BONDS S38! Price Weer's |=! Range 
N. Y¥.8TOCK EXCHANGE 2S| Friday Range or a Since N.Y.STOCK EXCHANGE 35 Friday Range or SS! Since 
Week ending Nov 25 —™) Noo. 25 Last Sale Jan. 1 Week ending Nov. 25 “Ai Noo. 25 Lass Sale | x Jan. 1 
Bid Ask| Low High| No.\\Low High Bid AskiLow High No.||Low High 
West Maryland list g 4e_____ 1952, A 6212 Sale | 5712 6214 | 123) 5ilg 62141] Bush Terminal Ist 48_....__. 1952;A OO} 7514 7910} 77 Nov’21 6| 70 78le 
West N Y & Pa ist g 56____- 1937'5 Jj 90 ----| 8914 Nov’21/----|| 83 sylq CORES DEnwenccudhntmoce 1955/3 Jj 81 817%) 817% 8214) 11) 67% 84 
ff  Saeeapeee 1943;A 0 65% 66 | 65 Nov'21|----|| 60%, 66 Building »+ wv. rt tis 63_..1960/A O} 84 Sale 831g 837, 16] 67% 84 
_ _... |  SPseeaeees 1943;\Noy/| ---- -.<- $6 8 Oot’l7|----j}.... 2... Cerro de Pasco Cop 8a _._. 14% /|I J} 113 Sale 1113, 11414' 220/10414 1141, 
Western Pac ist ser A 58____ 1946 ms; 85 Sale | 84 85 53\| 758, 88 Chic Un Sta’n Ist gu 444s A.1963'3 J} 87 Sale 87 8714, 14) 77 8714 
Wheeling & L E ist g 58____. l A O| 88!2 -...| 85 Nov’21/----!| 82 865s ist Ser C 6348 (otfa)_____- 1963/3 5| i111 Sale |110l2 1107 151/101 110% 
Wheel Div ist gold 5s_____ 1928'\j 3) 90 Sale | 90 90 5| 80 90 Chile Copper 10 yr conv 78..1923\m N 987g Sale | 985, 99 | 61) 90 991g 
& Impt gold 5e_.._- 1930\F Aj 82 ----| 90% Mar'l7 ----| ence core Co | tr & conv 6s ser A__..1932/A O} 81% Sale | 8212 84%' 328] 66 8434 
ding 44s series A__.1966'mM gs} 54's Sale | 53 541g) 12)| 47 56 Computing Tab Rec s f 68..1941/J 3) 8S8le___. 8712 Nov’21 ....|| 77 878% 
RR ist consol 48________- 91M s| 56 Sale | 56 60%, 8) 5ilg 61 Granby ConsMS&P con 68 A 1928)MN| 82 -___| 81 81 | 35) 8012 82 
Winston Salem 8 B ist 4s__.1960 J si 73, ----| 73 Nov 21 ----|| 66 73 PERSE. 928;\M N| 8) coat Sp. GOPOS ecctiinadu csiee 
‘Wis Cent 50 yr lst gen 48_._.1949)5 | 75'4 7734) 75 76°3| 29)| 631g 62 Conv deben 8s_._. ......- 1925 MN, 821g ___.| 80 Nov’21_...|| 78 84 
Sup & Dul div & term Ist 48°36\mq N| 7753 Sale | 75 77°8 %| 65 75%4|) Great Falis Pow Ist sf 6e_...1940:MN| 9212 95 | 92 Oct’21 ....|/ 82 92 
| Inter Mercap Marine 8 f 68..1941)A 0} 92 Sale 8814 9114 205)) 77lg 911 
Street Railway ; ‘ q Marland Ollsf 8s with war'ts1931|A O} 98 98le) 9734 981g 21)| 90% 100 
Brooklyn Rapid Tran g 58._.1945)4 0} 35 Sale | 33 _ 35 17|| 2212 35 Mexican Petroleum g f 88._.1936/|M N| 100 Sale | 987g 100 | 141) 92% 100 
ist refund conv gold 42.._.2002\3 g} 34 39 | 31 Nov'21)|----|) 25 35 Montana Power ist 58 A_...1943/J 3| 91 Sale| 91 9llg, 13) 82 938 
8 yr 7% secured notes__.k1921)3 3) 60% Sale | 59 6014 wi 403g 6U!l2/| Morris & Co Ist sf 4}<s____. 1939\J 3} 84 8il2) 84le 841g 4) 7ilg 84ls 
tes of deposit....____ _...| 60 Sale | 59 60 4511 39 60 N Y Dock 50 yr ist g 48____- 1951/F A} 74l2 ____| 727% Nov’'21 ----|| 62 78l2 
of deposit stmpd__| | ~=55l2 59 | 54 5514) 65) 37 56 Niagara Falls Power Ist 58..1932)2 J| 93!2 95 | 94le 9415 1| 861g 96 
Bklyn Un El let g 4 58_._.1950 F A| 74 Sale | 72% 74 14) 58 74 Ref & gen 6a__........_- G1932/A ©O| 98! 100g] 993g 993g ...-|| 90 99% 
Stamped guar 4 5s_____ 1956\F a| 73 76 | 7i'2 Oct'21|----|| 63 71121] Niag Lock & O Pow ist 58...1954|M N| 92's 95 | 92 92 3/83 92 
Kings County E Ist g 48_.1949/7F a} 64 65 | 62's 65 3 53 65 || Nor States Power 25-yr 58 A.1941/A O| 8814 Sale | 884 90 10; 76 90 
Stamped guar 4s___.__- 1949)F a) 64 65 | 5+.x June’21|----|| 53 511g |] Ontario Power N F lst 5e_..1043)F A) 8544 ..--| 84 Oct 21'..../| 751g 84lg 
Nastau Elec guar gold 48..1951)y j| 25 2934) 29%, 2934 2; 18 29% |] Ontario Transmission 58....1945|MN| 7.4 _---| 79  Oct’21i.. ~~ 671g 81 
Obicago Rys ist 5s___..___._ 1927\'— a| 70 Sale | 66 68 | 129) 58 63 Pan-Amer. P.&T.1st 10-yr7s1930/_._.| 9512 Sale | $334 96 | 108/| 87 9614 
Oonn Ry & L Ist & ref g 43}681951/y 5) 61's ----| 61 June’z1|--..|| 69 61 |] Pubserv GorpofNJgen6s. 195914 0| 7 » Sale| 731g 75 | 33/| 57% 75 
Stamped guar (iat 1951'3 3, 61 ---- 615g Qct’21/----) 571, 62 Sinciair Con Oj) conv 7lgs__..1925/™ N/| 998 Sale | 98le 9934 758) QOlg 99%, 
Det United let cons g 4446_.1932)5 3} 58 58%! 58 5812) 30) 57 63% || Standard Ol of Cal 7s..__. a1931/F Aj 10514 Sale |106 107% = 27/101 9 107% 
7t Smith Lt & Tr ist g 5¢__.1936m 3 56 ----| 58 Jan’2u “* Pe Tennessee Cop lst conv 68..1925,M M| 85's 8812) 85 87 | 5] 84 Ql, 
Gud & Manhat SseerA_____ 1957\¢ 4| 747s Sale | 7312 7434 254 59 75 Tide Water Oil 66 ....._ 1931|'F Aj 101 Sale |100'%4 i01 64/ 901, 101 
Adjust income 5a_.__.___ 1957|___.| 45% Sale | 44 45's; 590) 931g 4614// Union Tank Car equip 7s-..1930|F A} 103 Sale {102% 102% 4/199 1038! 
N Y & Jersey ist 58... __ 1932\F aj 56 94 | 8H Aux’z:|----|| g2° 86 i] Wash Wat Pow sf 5s....... 19393 J}; 90 -.-.| 89% Nov’21 -2--| 83 89% 
iaterboro Metrop coll 4448_.1956|a ©} 12 13 | Lil 13 70| 11% 2112)]] West Penn Pow ser A 58...1946M S| 86 ___-|_.-- ee--jee--)|---. ---- 
Certificates of deposit....____ _...| 97 Sale| 9 10 | 239! Big 192 ist series C 66...........- 9583 D|} 92l2----}---2 ltl. | ---- +-~- 
{aterboro Rap Tran Ist 56..1966)5 3) 56!2 Sule | 55 Site) S00) 4gig 584 Bet OO586 BD FO innn cnoceca. 1946,F A} 100!g ____|100 Nov’'21'____!| ggis 100 
‘Manhat Ry (N Y) cons g 48_.1990|a 0} 60 Sale | 59 Gliz} 19)! 6212 6112) Wilson & Co Ist 26-yref 6a_.1941|A O| 9754 Sale | 94 97%, 61!) 821g 97% 
Stamped tax exempt______ 1990|\a 0} 60 Sale | 59%, 5914; 7! 5215 60. 10-year conv 4 f 66_..___._. 19283 BD) 88 Sale | 8712 882 86] 771, 89 
RR Gnas: 2013'3 Di 46 46l2 48% Oct'21)----|| 427 48% Manutacturing and industrial | 
Manila Elec Ry & Lt s f 5¢._1953 mal 63!2----| 63% May’2] --s-|| 633, 635:|| Am Agric Chem Ist c 56....1§:sia O| 95 Sale} 9314 95 | 8/188 984 
Market St Ry ist cons 53____ 1924 Msgs) 83 Sale 80%, 8212; 22, §83, 82!2 Ist ref@ T7lesg__..___. -1941/F Aj} 100l2 Sale | 99%, 100!le 117,| 921g 101% 
5-year 6% notes.__.._____ 192414 O| 8612 ----| 82 82 | 10) gg 90 Am Cot Oll debenture 58__..1931/M9 N| 8212 85 | 81 $1; 1/165 81 
@Metropolitan Street Ry-— | Am Sm & R Ist 30-yr 5sser A 1947/A O| 8653 Sale | 84 865g 359) 73 86% 
Bway & 7th Av let cg 58..1943|3 9) 49 Sale| 4512 451g! 11) 37 4612/1 am Writ Paper ef 7-68... 1939}3 J| 8412 sale | 80 841g 39/17 84! 
Col & 9th Av ist gu g 58..1993/M $/ 16 ----| 15% Nov’21)----|| 12 20 || Atias Powder conv 7les #..~.1934(F A| 104l2 Sule 1102 «103 34) 96% 103 
Lex Av & P F ist gu g 58..1993|M $| 37 ----| 30 Oct'21)----/| 9115 30 Baldw Loco Works Ist 58....1940|M N/ 98's _._.| 97 97 | 2/91 97 
Me; W 8 El (Chic) Ist g 48._1938\F A| ---- ---- See etl ----||. _. ---- || Cent Foundry Ist @ f 6s_.._- i9gi|F A} 71) ---.| 70 Oct'21'_...|| 70 7012 
Milw Elec Ry & Lt cons g 58.1926/F ~--- o--- 75'g Sept'21)-- -|| 751, 93 Cent Leather 20-year g 58...1925)A O} 9373 94 | 93% 941g 24/ 86le 94lg 
Refun & exten 448_..1931)9 J) 79 ----| 7114 June’2i|----|| 731, 75 Corn Prod Refg af g 5s..__- 1931)M N} 92!2 --__| 831g Mar’2i|..--|| 8912 8912 
Montreal Tram Ist & ref 5e_.1941/3 g| 82% 83 | 7614 Oct 21|----|| g71, 79% let 25-year ¢ f 5a.._____. 1934;M Ni 9212 ____| 9012 Oct’21 ._-.|| 8912 92 
New Orl Ry & Lt gen 4348_.1935)9 jy} 43 ----| 50 Fep 21/----|| 59-50 Cuba Cane Sugar conv 7s_...1930|3 J} 62 Sale| 6lig 63 | 182] 51 86% 
8 Y Municip Ry Ists' 58A4-1966)5 3) 374 ----| 37'2 3713! I! 35 87g Certificates of deposit 8% -____ -.--| 6012 Salej} 60 62 | 154") 541g 62 
@ Y Kys ist R E & ref 48__.1942)5 3) 25 Sale| 25'2 2512) — 4!! 1719 2753 |] Cuban Am Sugar Ist coll 8g 1931)}M 8; 103 Sale {101 10312 167, 95 LO3l2 
Certificates of deposit.._______ _-..4 22 25 | 24) 2512) $1) 16° 2712/| Diamond Match sf deb 7 448.1036/..-.| 1U7 Sale {10673 107% 13110119 1083, 
80 year adj inc 6s_.____. a1942;4 0) © — 6% Gle 613) 5) 312 9 Distill Sec Cor conv Ist ¢ 68.1927/A 0] 54 Sale | 54 55 | 36) 45 77 
Certificates of deposit..____ papi 5 Sale| 414 453, 30; 3 7% || EI du Pont Powder 4%s8__.1936/3 D| 76 _- 74%q Sept'21,-.__|| 79 791g 
Portland Ry Ist & ref 6s____1930.\.n| 80 82 | 8358 Nov'21|----|| 6g 83s || Fisk Rubber Ist sf 8s.._._. 1941|M $/ $99'4 Sale | 9/12 1001s 269 99 OL 
Portld Ry Lt & P Ist ref 56..1942'F 4| 76 80 | 80 50 | +9) 56 80 || General Baking lst 25-yr 68.1936.) D| 92% ..-.| 891g Sept'2] -.__|| 891g 90l2 
Fortland Gen Elee Ist 58..1935|J 4) -=-- ----| 90% Feb’i7/----|| | | ..._{! Gen Electric deb g 340... 1942/F Aj; 72% ---_| 71%; 713% 13) 66 7212 
@t Pau! City Cab cons g 58_.1937'3 3) 804 87 | 81 Nov’21 --~-|| 741g 81 Debenture 5e.........__._ 1952|M S$} %6l2 Sule | 9612 9753 23) 84 99 
Third Ave ist ref 4e________ 1960)9 3) 39% Sale | 52, 60 | 35! 40m 60 20-year deb 68_______ Feb 1940)6 Aj 102 Sale \10t 10434 44) 901g 104% 
AG@j income 5s___._____. 960A 0} 46% Sale | 4414 45 | 134) 95° 47 Goo iyear Tire& Rublst 8 f39°1941|M N| 109% Sale {1677s 109%, 187); 9719 111 
fhird Ave Ry ist g Se_____. 1937\5 3) 5) ----| 8512 851g 13) 75 85l2]] Int Agric Corp let 20-yr 5e..19832,M N| 76 77 | 755g 75% 12) 71 75% 
Tri City Ry & Lt Ist af 5s..1923;A oO} 95 Sale | 95 9514, 21) ggig 96 Internat Cement conv 88__._1926,3 Dj} 10212 Sale 10214 1U2lg 10} 9g 102g 
Ondergr of London 4348_.--1933|) j| 62 ----| 67 Sept'2i|---- G22 cot |] {Bternational Paper 6e...-.1947|/5 J] 3.% 98%! 89 89 | 2i1 80 39 
Sa amps 1948, _.| 61) ----| 52lg Aug*z1|---.) 51° 52129]! Kelly-Springfield Tire 88....1931|M N| 102%, Sale {10214 103 71!} 9212 103%g 
United Rys Inv 5s Pitts tes..1926)m N| 77% Sale | 73% 807% 100) gs 80's |] Liggett & Myere Tobac 7. -719441A ©| 113 Sale [112° 113 18/102 113 
Gnited Rys St L ist g 4e___.1934/5 | ---- 4912) 50 Nov’2l\----)| 47 50% RE: Ae tes 1951/F Aj} Y2ig sale | 90 $3 25|| 775g 93 
St Louis Transit gu 58_...1924/A 9] ---- S¥!2 $0 Mar’2i|----|| 36 36 Lorillard Co (P) 7s... _..1944/A ©} 111% Sale [111% 112 39,1103 112 
United RRs San Fraf4s____1927/A | ---- ---- | 3ilg Apr’21|----| 99 367 een i SRNR 8 1951|F Aj Y1 ____} 90% 90% 1; 78 90% 
Union Tr (N Y) ctfs dep_____. -.-| 34 364) 31 32% (9) 26 «636 =|] Nat Enam & Stampg ist 58-.1929/3 D, Ylls 9) | 91 91 | 2) 871g 91 
Equit Tr (N Y) inter ctis....| | 34 36% 33 33 | 1) 961g 364|] Nat Starch 20-year deb 58...19303 J 88 95 | 88 Feb’21-...|| gs _83 
Va Ry Pow Ist & ref 5e___ __ 1934/5 3} 71 74 | 67% Oct'21\----|| 5° 60 National Tube Ist 58.._.__. 1942 MN| 93 Sale | 93 93 | 3] 87 100l, 
Gas and Electric Light - | el N Y Air Brake ist cony 66_.1938'MN| %tl2____) 92le 92le 5) 86 94 
Skiyn Edison Inc gen 58 A_.1949'5 3} 88s ----| 8712 8312 o! 76 8812 || Packard Motor Car 10-yr 83.1931 A O| %7'!4 Sale | 98lz 99!g £4! O41, 1U0l2 
General 6sseriee B_. 1930.3 J} 99°s 100 | 9812 100! =| g7 + 100!s || Porto Rican Am Tob 83... 1931 M N| 102 Sale |101 10212 10 109 ©6102! 
Genera! 7s series C _____- 1930/3 J) Oe Sale [reg ? 105, | 31/ 9512 106!2 || Sharon Steel Hoop 193 88 ser A'41/M 8} 99 Sale| 99 190) 10| 96 100 
al 7s serles ) __. ___ 1940'J D 10/12 Sale |i. 6 10712) 24 951, 107!2 || Standard Milling Ist 5e____. 930'M N| 9112 Sale 9112 92 3! 85 93812 
@klyn Un Gas let cons g¢ 58__1945 MN! 882 Sale | g8le 8312 4/71 8812 || Steel & Tube gen a f 78 ser C.1951/3 J| 96 Sale | 9533 96 | 30 91g 47 
Gas & Eleo Ist & ret 681956,A 0} 87 ----| 88 Nov’21)|----'| 931, 88 || Onion Bag & Paper Ist 58...1930|) 9| 881s .._.| 85% Nov’21'.... 20. 85% 
Columbia G& E lst 5s_..____ 1927\3 3} 892 90 | » 8814) 11) goig 8¥le ce 1930|\J) 3} 88 -...| 84  Oct’21 ..../| 83g 84 
ee ee r 20 Sale | 88 88 21| g)~ 88 Union Ot! Co of Cal Ist 58_..1931|J J} 85 92 | 86lg Jan’21 .__.|| ggg 86le 
Oolumbus Gas Ist gold 58__.1932'\J §| ---- ---- 79 Sepi’2l)----'| 75 75 |} United Drug conv 8s____._. 1941/3 D} 105% Sale (104 105 | 168] 9g 106 
5 yr conv 78____ Q 105 Sale |104 105 IS 9814 105 U 8 Realty & I conv deb g 56.1924,J 43 92/3 Sale | 9214 927, | 79% 3 
Cons Gas EL&P of Balt 5 yrie ‘21M N| ---- ---- 79 = Apr’20'|----|| -.-. || 0 8 Rubber 5-year sec 78___.1922,J O| 10153 Sale (101 102 | 26) 947% 102 
Detroit City Gas gold 58___.1923 5 jy 91% ----' 8953 Sept’zi ‘+--+ 895g 895g lst & ref 58 series A_.._ 1947,3 J 8614 Sate ' 84lz 86 360 75 # £86 
Detroit n let coll tr 58._1933/3 J| %l'2----| 91% 91% 1) gris 917% 10-year 744e........_.___ 1930/F A| 10> Sale |103 105 33\| 95% 105 
Ist &refSsserA.... k1940|M 8 89 Sale| 83 8) | 1! 761, 89 U 8S Smelt Ref & M conv 66_.1926/F A| 95 96 96 96 2'| 891g 96 
lst & ref 6s series B______ b1940.M 8] 100 Sare | 98% 10014 23] ge ~ 1004 |] Va-Caro Chem Ist 15-yr 68..1923'J D| 95's Sale | 95 9512} 10] Bgig 95% 
Duquesne Lt Ist & coll 68_.1949'3 | 100 Sale | y8% 99% 103/92 99%, Conv deb 6e_.........__ €1924\A 0} %5l4 SaleJ 96 96 7/1 85 9614 
Sq GL N Y Ist cons g 58__.1932,\m 8| ---- ----| 94 Feb’ls ON ee l2-years {7%e_.._..._. 1932|M N| %6l2 Sale | 955g 9 jl, 101 871g 9612 
Gavana Elec consol g 5e_...1952/)F Ai 74 75 | 75 75 | 11)°66° 75 || West Electric 1st 68 Dec....1922\) J| 99 100 | 98% 99 | 16 92% 100 
Gudson Co Gas Ist g 5e.. 1949\m Ni 80 84l2] 75 21 ----| 75 75 Westingh E & M7s__._____ 1931/M N) 105!2 Sale} 104%, = 105%) 119) 94% 105% 
Kan City (Mo) Gas let g 5¢__1922/A O “a= == -| O4lz Sepi*2i ~---|| 87. 94!2]) Wickwire Spen Steel let 78_.1935|....| 9712 Sale 496 9712) 71 90 «972 
Kings CoEIL& Pais. _- 7\A ©| .89'2 9214) 86 2i|----'| 315, 86 Coal, tron & Steel | 
Purchase money 66_._____ 997/A QO] 10+!2 Sale |10113 10412 «=65| 99 © 10412]! Beth Steel ist ext 6 f 5e____- 1926|3 J} %6'g _._.| 95le 9512) 36) 861, 100 
Sonvertible deb 6¢______. 1925'm s| ---- %%8) 96 96 | 1) og 100 lst & ref 5eguarA_.._____ 1942\M N; 8612 99 | 8514 8612) 37|| 781, 8912 
E4 El Il Bkn Ist con g@ 48.1939'3 J 81 Slig! 78ls Nov'21 cmne’ 73 781g 20 yrp m &impef 5s_...1936\'3 J 8 344 Sale 8512 857s 12 747, 86 
Gac Gas L of St L Ref & ext 56°34.A 0, 85 ----| 85 Nov’'21 1) 681, 85 Buff & Susq Iron s f 58_____ 1932)3 D) 83'!2100 | 78 Aug’2il/..--|| 78 72s 
Milwaukee Gas L Ist 4e___.1927MN| 85 88 80'4 July’Z1/----| 79° Bll, Debenture 58.........__ a1926\M S ---- -~.| 81% Apr’2l)..--|| 81% 91% 
Newark Con Gas g 5s______ 19483 pi 81 85le2 10412 Apr’l7|-.--|| _ _ ____ |i Colo F & I Cogenef 5s____. 1943'/F ai 82 Sale | 82 82 4''76 82 
WYGEL&Paghe........ 1948/3 Dp} 90'2 Sale | 89% 90l2 25\ g7~ “91 Col Indus lst & coll 5s gu...1934/F A| 7l'2Sale | 7ll2 7112} 2] 62a 747% 
g 4e__... 1949\F A} 742 Sale | 73% = 7412} 8) 4a, 7412 | Cons Coal of Md let & ref 68.1950\3 B| ---- v6 | 7912 Oct’2i moos 72 79%2 
E4 Elec Il} ist cons g 58_..1995)3 3) 99 ----| 8912 Aug’2i|----|| gers Elk Horn Coal conv 66______ 1925\J O --~-| 941g Nov’21/....|] 9419 9412 
NY&£Q El L&P lst con g 58..1930,F A| 76 ----| 781g May’20\----|  * ____ |f riiinole Steel deb 48...” 1940/|A O| 89 Sale | 86 89 | 80/176 89 
Pacific G & E Co—Ca G& es [Indiana Stee] lst 5s___.____ 1952;\hM N| 9514 Sale | 95 961g, 17; 86 961g 
Corp unifying & ref 5a_...1937/M N/ %ils 9° | G4lg 941g} 6 | gor, 9812/9 Lackawanna Steel let g 56_.1923;A O| 9712 Sale | 97 9753} 28/91 975 
Pacific G & E gen & ref 58__.1942\5 j| 90 Sale| gs 90 ii4 751g 90 lst cons 5s series A... i & 8ll2eSale | 81 82 82) 701g 82's 
Pac Pow & Lt ist &ref 20 yr6e 20 F A| 85% ----| 85% 8534 23) 73% 85%1!| Lehigh C & Nav af 4448 A_.1954)3 J e---)| 85 Nov’21|--.--/] 93 
Pat & PassaicG & Elis_____ 1949'M 8S 73 ~---|105 July’l7|}----| |] Midvale Steel & O conv sf 5s19361M $| 82% Sale| 81 8212, 80/73 82l2 
Peop Gas & C ist cone g 64--1943,A 0} 93!s ----| 97 Nov'2l|----||"gq~ “97 t Val Coal lst af 58__1928|\J 3 ----| 79 July’21)----|) 79 
Refunding gold 5s________ 7M $/ 8313 84 | 834 8314 631, *3!2/| Pocah Con Colliers lst 6 f 68.1957\J 3) 85'4 ----| 80 Oct’21)____| 761g 80 
Ch G L & Coke Ist gu g 58.1937\J 3| %7'2 ----| 87% 8712 11| 7219 8712|| RepubI & 8 10-30-yr 586 1_.1940,A ©) 90% Sale | 88l, 91 26 | 803% 91 
Con G Co of Ch Ist gu g 58.1936,J 3) 79!2 ----| 79% Oct’21|----| 795, 79% || St L Rock Mt & P 5a stmpd_1955\J. 3| 72!2 75 | 73 Nov'21 “<< o> 8 
ind Nat Gas & 01130 yr 56.1936 MM) 60 ----| 59> Mar’l7)----/) 0 os Tenn Coaj I & RR gen 56...1951/J §, 91 ----' 9012 Nov’21!--..|| 36 Q1le 
Mu Fuel Gas let gu g 56..1947, MN) --—~- --~-| 75 Miay'l9/----|"""" ____ || gy 8 Steel Corp—|coup...-41963\M N| 98% Saie 98 9812 188 | 921g 997% 
Philadelphia Co conv g 58__.1922 MN, 99% 100 99s 99% °| 88 99% 8 f 10-60-year 5s/reg_____ MN) ---- 95 | 93% Oct’21)--..: 93 Gé5lg 
Stand Gas & Elconvs!6e__.1926] 0 91 105 | g4l, Nov'21 ----/| 8] 9414 |] Victor FuellstefSs_....___ 1963 J 3} ---- 75 | 52 Jan’21|..--!| 52 52 
Syracuse Lighting Ist g e___1951 5 D| 77 ww ne) 70% Nov'20)----|_.__ ..-. || Valron Cc>!& Coke let g 68.1949|M 3| 86% ___. 8612 8512 5; 81 86l2 
Byracuse Light & Power 5¢..1954J 3) 76 ----| 68l2 Mar'21|---- | 683, 6812 Telegraph & Telepi : ne | | | 
Trenton G & El Ist g 58__..1949M S| 81 ----| 7% June’2l|----| 73° 73 Am Telep & Tel coll tr 4a___.1929'J 3) 87% Sale | 857,  88l2 80| 7314 88le 
Union Elec Lt & P ist g 58__1932 M $| 8)'4 ----| 83's Sept 21! ---- | 7814 831g Convertible 48_........__. 1936 M S| 82 Sale | 82 2; 1/63 82 
Refunding & extension 52.1933 MN; 82 ----| 80 Septll/----| 39° 80 20-year conv 44s._______ 1983, MS) 95 Sale; 944 96 | 49/80 94lz 
United Fuel Gas ists f6s__.19363) J| 91 ----! 88le2 OV'21) ---'| 81 882 30-year temp coll tr 66....1946J BD) “2!4 Sale | 917%, 9214, 87 | 771g 93 
Utah Power & Lt Ist 5s. __ 1944 fF A| 87% Sale | 861g N 87% (76 87% 7-year convertible 6e______ 1926 F A| 10812 Sale 107 112 | 469) 9414 112 
Utica Elec L-& P Ist g5s.__1950 3 J) 82% ----| 95 Mlar’20)---- |. 00 Looe Bell Teleph of Pas {7s A__..1945'A ©} 10812 Sale 1081, 109 | 63 |100% 109 
Otica Gas & Eleo ref 5a. 19573 3, 77 ----| 87 WNov’l@----|_  — ____ tl Cent Dist Tel lst 30-year 68..1943,J © 8953 --.-.; 86 June’21'..--!| 86 86l, 
Westchester Ltd gold 58_...19503 OD) 82 ----| 77 May’2l|----| 77 77 Commercial Cable lst g 48__.2397Q J) --.- --| 6412 Feb'21)....'| 6412 64lg 
Miscellaneous Cumb T & T ist & gen 66...1937'3 J 88 Sale S712 88le 22 78 88le 
Adame Excolltrg4s..._—_s. 1p48M S| 75!g ----| 72% 7234) L | 55'g 72% )| Mich State Teleph Ist 58__._1924 F A| 92144 95 | 95 Nov’21....'| 85 96 
Gold M deb 62 A_....1925m 8} 12 13% 10 Oct 21 ----' 10 184 || N Y Telep Ist & gen af 4%s.1939 MN 88 Sale 87 88% 62/75 88% 
Conv Geb 6s series B.. 1926M 8; 10 15 | i0l Oct'21|----! 1 19% 30-year deben g f 68_._Feb 1949 F A| 10112 Sale 99 101% 177) 87% 101% 
Am Wat Wks & Elec 5s. 1934 14%! 67 %%5 | “0 Nov’2l|---- 61% 70 Nortbwest’n Bell T lst 78 A.1941 F A} 108 Sale 10/4 108 102, 9614 109 
4rmour & Co Ist rea! est 435481939 2 is) 86!2 Sale | 855g 86125 15 75 86121) Pacific Tel & Tel let 5e____- 1937'\3 3, 90!2 92 9053s Nov’il _...| 80 90 
Atlantic Fruit conv deb 74. A.1934J D 26 Sule | 28 281g %8 27 73 South Bell Tel & T lst af 58.1941'3 J} Q90l2Sale 90 90lg 13 BOM 9712 
Atlantic Refg deb64s______1931 m S 104! Sale (10358 104 i 26 O8% 106 West Union coll] tr cur 56....1938 3 J) 93% -... 91 Nov’21-..._! 83 ( 35g 
Booth Fisheries deb sj Ge__..1926 A O -.-- ----| 67lg Oct'21|__-- 6712 671s Fund & real est g 4}48....1950 M N| 88 Sale S8ilg 88 6 77% 88 
Brefer “rr Sf arNew ec eae INA F 4) Glo 94 | 93 91 31 8+ 94 li-year legge i 1936 _...' 106 Sale 105% 106!2 75 99 106l2 





°No prises Friday; |utest bid and asked. a Due Jan. d Due April ¢ Due Mar. ¢ Due May. g Due June. Due July. ¢ Due Aug - 0 Due Oct. ¢ Due Dec. s Opt! nsale. 
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_ BOSTON STOCK EXCHANGE—Stock Record 


BONDS 











HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 


| Bales 





Saturday | 
No .19 | 


Monday 
ae 


No 


Tuesday 
Norv. 22 


| Wednesday 
Noo. 23 





12912 12910 
75 76 
92 92 

*19lo 21 
20 20 

* nintity Ge 


*130 
*75 
36 
131le 
*61] 
*51 
51 
*17 
*69 
48 
57 


* 05 
*3lo 
15 
11612 
9712 
81 
*13% 
15% 
* 50 
* 10 
* 05 
*13 
#314 
*10%, 
33 


-~———- 


160 








nanan 31 
7812 *781e 
614 
Ills » a 


61g 
11% 





*lig 1%) 
— 


1291s 
76 
93 
15 
21 

119 


141s 
27g 


5 
11 Ile 
*714 
18 
163 


2 1212 


9 
*1314 


_ ee 
255 


137g 
Sle 
3534 
*11o 
Glo 
1014 
13, 
* 23g 


2le 


*.25 


75lo 767 
*86 
| 201 


*314 
*114 


#258 
*13, 


*.2 


132 
77 


132 
76 








? 
3278 


1 
3119 
tein 43 
163 157 

Ble) *31,4 
lllg *]] 
Alo we 
22!2' 2I1le 
28 | 27le 
3910 *__ 
75 *70 

3 


5l4 


2 
Sla 
18 

163 


16 
312 
991¢ 
5Ole 
14 |* 
3714 
23% 
193g 


9 


9 
1314 
25 
2334 
10!2 


75 
56 
40 
23 
31g 
Ql, 
1312 
.03 
265 
141, 
8) 
361e 
2 


65 
1012 
13,4 
21s 
253 
75 


87 

22 
3le 
144 
3 
2 
lle 
214 
41g 





yt 
6ly 





2s vA 
2312 25le 


3lle 


133 


76 
951\2 
15 
24 


7634 
95le 
15le 
23 | 








: 132 132 


~ 


Thursday 
Nov. 24 


A ES ea 


7612, THANKS- 


9619! 


16 
24 


*119 «121 


77 


36 











GIVING 
DAY 


Last Sale 
Last Sale| 
Last Sale 3 
Last Sale| 


Last Sale 


Nov . 2 5 


ee ee 


| Friday | 


76 T6le 
oi _| 
16 16 
*119° 
25 
a 





121 
Jan’21 
Feb’2!1 
Mar’21 





3512 
13%) 
62 


51 
Oct'21 
75 
481s 
58 


51 
171s 
*70 
4810 
28 


33, 378 
° 14 
11: 51s 117 
97 97 





Last Sale| 
La st Sale, 


Last Sale 
Last Sale 


Last Sale' 


Last Sal 


Last Sale| 5'\s 


81 81 
10 + ae 21) 
14% N Nov’21 

“* 50 l 
41, Mar’21 
15 Nov’21 
10 Nov’21 
13 Nov'21| 

*3le 4 | 

Illg L1lg 

3l!lzs 32 





1567, 16112 
’ ae 
Aug’21 








Sale 


130 Nov’21] - 
e 7 











STOCKS 
BOSTON STOCK 
EXCHANGE 


for 





Range Since 
Jan. 


See next page 











1 





Lowest 





Railroads 


05| Do pref 
15| Boston & Providence 
| Boston Suburban Elec. No par 
Do pref..........No par 
Bost & Wore Elec pref.No par 
.| Chic June Ry & U 8 Y__..100 
1 


Northern New Hampshire.100 
Norwich & Worcester pref.100 
Old Colony 100 
Rutland pref 100 
Vermont & Massachusetts. 100 
12} West End Street 50 





1,299 


148 
| Miscellaneous 
1,335 Amer Oil Engineering 
310, Amer — Service... 25 
105| Do 50 
6 481 Amer Teheoions & Teleg_.100 
347, Amoskeag M 
117] Do pref 
-...--| Anglo-AmComm!Corp-_No par 
----..| Aft Metal Construe Inc... 10 
, Atlas Tack Corporation No par 
Beacon Chocolate 10 
Bigheart Prod & Refining. 10 
Boston Mex Pet Trustees No par 
Century Steel of Amer Inc. 10 
.| Connor (John T) 1 


Eastern Manufacturing___ 
Eastern 8S Lines Inc 


Elder Corporation 
Gardner Motor 


Greenfield Tap & Die 
Internat Cement Corp_No par 
“2 > ae Mills 50 


Do p 
Island Oil & Transp Corp 
Libby. MecNelll & Libb 
Loew's Thea 
McElwain (W H) Ist pref.100 
) —— — Gas Cos._.100 


100 
50 DMersenthales Linotype...100 
Mexican Investment Inc... 10 

| National Leather 

New England Oil 
New England Telephone. ._100 
0 Ohio Body & Blower___No par 

Orpheum Circuit Ine 
1490 Pacific Mills 


Venture Consol] Oi! Fields. 
Waldorf SystemInc 
Waltham Watch 100 
40 Walworth Manufacturing. 20 
Warren Bros 50 





‘ 8 
131s 131s 
05 Sept’21 
262 265 
147g 15lg 
*8 8) 


36 
2 
67s 
10%, 


35le 





Last Sale 


16% 171g 


40 - July’21 
*78le 83 
63%, 6% 
12 12%, 
18 Nov’21 
*2 21s 
*25 25%, 
3llg 3lle 
43%, 43%, 


10 Nov’21 
2%g Nov’21 
Illy lly 
314 Bhs 
3% 40 


Mining 
| 7 eo og Consolidated... 25 
25 


25 
25 
5 


Calumet & Hecla 


10 
Butte- Balaklava Copper... 10 
2 
Carson Hill Gold 
Centennial 


1' Davis-Daly Copper... 10 
East Butte Copper Mining 10 
Franklin 25 


6 
35 Hancock Consolidated.... 25 
Helvetia 25 





Su 25 
= Superior & Boston Copper. 10 





is 3% 
Rie 2ls 
*1f, = 13 
ll4g Nov’21 
* 40 





30} 
142'4 Oct 28 








210 


119 Aprié 
61%, Janlil 
78 Jan 7 
1419 Nov 22 
1612 Nov 10 

110 June22 
.25 Jan29 
.75 Jan 29 

314 Jan 19 

130 Feb26 
63!eJune 16 
35 Nov 2 
13 Octl17 
69 April 
51 Nov 7 
50 OQOct27 
15 Apr23 
69 Nov 7 
40 Jan 3 
40 Jan & 


.04 Aug 5 
2 Jan?2l 
8lg Jan 3 





lg July 27 
3 Oct21 
“lg Oct 25 
16 Jani10 
42 Nov23 


3 Novl7 
OgSept 6 
5leMar 8 
2112 Nov 22 
19 July 6 
36 June 20 
75 Auglg 
2 Sept in 
5 Novl2 
2 Sen 27 
6 Nov23 
oll Jan 3 
73 Juneld 
5244 Sept 27 
581, Oct 15 
117 Sept22 
1312Sept 28 
2!l2 Nov 15 
4 Aug26 
95le Jan 3 
7 July 26 
15 Nov25 
146 Jan 3 
7814 Nov 10 
12!2 Aprl4 
142g Nov 23 
3!2 Nov 16 
8812 July 11 
47 June l6 
12 July12 
33 Sept 1 
22%, Apr il 
1614 July 16 


Oct 
July 12 
Mar 29 





lig Sept 21 
67g Jan 3 
8 Mar 8 
6 
5 


.03 Jan 
Apr 
llig July = 








lle Nov 16 
95 Jan 4 
40May 4 


Highest 


133 Nov 22 
77 Nov2l 
9612 Nov 23 
25% Feb 8 
30 Jan 4 








133. Jan21 
-25 Jan 29) 
-99 Jan 28, 
3% Feb 16 

130 Feb 26 

77 Nov22. 
43le Feb 3 
2314 Jan 12) 
75 Feb 23 
76 0 «=Jan27 
75 Jani19 
21 Jani2 
76 Feb 9 
4912 Nov 21 
5814 Nov 21 


3 Jan 5 

412 Apr 30 
1514 Oct 28 
119!2 Nov 21 
10012 Oct 3 
Sli44July 9 

16 Feb 9 
16 Sept 2 
20 Apr29 

4 Jan 8 

61g Jan 3 

95 Jan 10 

Ilg Jan 10 
131g Jan 10 

4\: Feb 11 
23 Jan 8 
3414 Oct 8 
43 Nov 22 
164 Jan 25 
17 Jan 8 
2314 Apri12 

8 Jan 3 
29 Nov 25 
2734 Nov 18 
4lle Feb 7 
85 Mar28 
138 Jan 8 
32 Jan 7 

47g Mar 18 
13.  Janii 
18 June 7 
9212 Feb 23 
85 Jan 8 
64 May 9 
135 Nov 22 
35's Apr 25 

914 Jan13 

6 Augis 
112 Nov18 
10!g Jan 7 
3014 Apr 29 
16714 Feb 18 
87 Feb17 
14 Jani0 
24 Mar 23 

Ol4May 2 
105%, Jan 12 


25 Jani4 
195g Nov 14 
2514 Nov 7 
17 Jan 5 
17 Febi18 
2212 Apr 28 
2934 Nov 25) 
30 Janll 





18's Jan 11} 


.75 Mar 3 
560 Apr 7 | 


57 Oct 


2412 Nov 14 
3%, Jan 6 
10 Apr2s 
14 Oct 6 
-O8May 25 
265 Nov 22 
161g Jan 17 


414 Jan 18 
7l2 Jan 6 
1034 Nov 25 
3i4 Jan 6 


3lg Jan 6) 
273 Nov 16), 


8653 Nov 19 
22%3 Nov 22 


12%4 Nov 25 
60 Jap 7 
214 Nov '7 

2544 Nov 22 

33 May 14 

4334 Nov 25 








44 Nov2l 
1%g Oct 


5 - Jani 
2% Jan3l 
214 Feb17 





119 Feb 
60 May 
741, Dec 
1312 Dec 
25 Dee 

124 Jan 
10¢ Dec 








Seer metitittts tt 


tetttt eres 


3 'Z > 
Sok 
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Zz 


SSstserss? 
tt tttttt 


S 
Z 
| 


persne 
tttitittttt tty 


om Gr 00 @ BO 
~eeeeere™ 





55\2 Jap 


74 Mar 
Blg Nov 
131s Nov 
100% Sept 
167 Apr 


seen, 325* 


‘ oeee* 





5 
5 
5 
1 
1 
25 
2 


Feb <8 


eyavsiey 


80 Mar 4, 
14 Febd#?l' 
.48 Jan13 


35 Jan 6 
SigJuly 5 
.25June 23 


Par value $10 per share 











Soesees 
Bereeeze 


‘ .50 
Ills 11% ' 
Last Sale\.35 Oct’21 | Wyendotes. 25 
¢ Asevesment pald ¢@ Kx-rights zs Ea-divideac 


; 50, .46 + 
ll!lpg Ille iltg 111g *11ls 115g 
*35 .60 *35 .50 *.35 * 35 
* Bid and asked prices § 1 *<¢-lividend and rights 
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~ Boston Bond Record. —Transactions in bonds at Boston 
Stock Exchange Nov. 19 to Nov. 25, both inclusive: 





























Friday' Sales | 
Last | Week's Ronee for | Range since Jant 1. 
Sale. | _ of Prices. : Week. | 
Bonds— Price.|Low. High.| Shares., Low. High. 

U 8S Lib Loan 3 %s_1932-47/_____- 94.94 95. 44 $550; 85.84June| 95.48 Nov 
let Lib Loan 4s8__1932-47/|______ 94.94 95.24| 150| 85.64May;) 95.24 Nov 
Ist Lib L’n 4448 .1932-47)_____- 94.94 95.24 700| 85.62 Jan| 95.24 Nov 
2d Lib Loan 414s 1927-42) ____-- 94.44 95.34 6,650, 85.54 Jan| 95.34 Nov 
3d Lib Loan 44% s___1928/____-_- 96.14 96 .52| 18,450) 88.10 Jan| 96.74 Nov 
4th Lib L’n 44s. 1933-38 ee cece ah 94.54 95.56' 13.550| 85.34 Jan) 95.56 Nov 
Victory 43¢s____1922-23)__._-- 99.64 99.90) 15,750| 95.78 Jan| 100 Nov 
Victory 33s. . _.1922-23)._._-.- 99.90 99.90; 15,000, 98.18 July; 99.90 Nov 

Alaska Gold ser A 6s______}__._- 10 10 6,000' 10 Nov| 10 Nov 
Series B 6s_____ ae 10 10 6,000| 10 Nov) 10 £=Nov 

Am Agric Chem 7 4%s_.1941/__.--- 100 100 1,000; 94% Oct} 100 Nov 

Am Tel & Tel coll 4s_._1929| 86% 8634 88 6,000| 75% Jan) 88 Nov 

AtlG & W ISS L 5s__1959| 55 54 55 90,500; 45%4 Aug! 62 Jan 

Carson Hill Gold 7s___1923| 100 100 =100 5,000; 90 Jan| 100% Sept 

Chie June & U S Y 5s.1940}__-._-- 84+4 84%; 6,000, 74 Apr) 84% Nov 

Copper Range 5s_-_-_-_- a 70 70 1,000; 50 July| 70 Nov 

Granby Cons 8s______ 0 Se 82 82 1,000; 82 Nov; 82 Nov 

Internat Cement 8s___1926) 1°2%! 100% 102%} 45,000) 10°% Nov; 102% Nov 

Miss River Power 5s__1951} 85%4| 85 86 15,800| 74% Jan; 86 Nov 

N E Telephone 5s__-_.1932}._---- 91 91%) 2,000; 79% Jan, 91), Nov 

Pond Creeck Coal 68___1923; 99 98 99 10,000; 94 Jan; 99 Nov 

Seneca Copper 8s-__-_-_- BO a 123. 125 25,000, 94 Jan; 125 Nov 

Swift & Co Ist 5s____- a. 9144 9144| 1,000! 80% Jan| 9115 Nov 

Western Tel & Tel 58.1932) 89 88' 89%' 13,000' 78 July’ 90 Nov 











Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Nov. 19 to Nov. 25, both inclusive, 
compiled from official sales lists: 



























































Friday| Sales 
Last |Week’s Range for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low. H igh. | Shares. Low. High. 
American Radiator____100| 90 | 84 90%! 1,655| 6614 June! 90% Nov 
American Shipbuild pref100; 70 oe % 70 13%; 50 Aug; 77 Feb 
Armour & Co pref .---- 100; 94% 94%; 1,010 84 Jan| 94% Jan 
Armour Leather______. 15| 12% 12% i2% 1,268; 12 July; 15% Jan 
Beaver Board._______- (*) 81 9 340; 8 Aug; 42 Feb 

EE a SEE Sa ea 26 37 \% 30 690; 26 Nov; 71 Feb 
Booth Fisheries pref___100)____-_- 28% 28%) 64: 20 Aug; 35 Jan 
RE Te Mn rks rr 3% 3%!) 730 3% Oct) 10% April 

lst preferred________100| 36 36 36 100; 36 Nov! 37 Oct 

2d preferred_______._ 100' 10 10 14%; 1,160) 10 Nov; 48% Jan 
Chic C & C Ry pt sh em _ (*) Yy Ye % 183 4% Sept 1 April 

ER (*) 414 4 4% 5¢5 4 Sept 8 April 
Chicago Elev Ry pref_ “100 1% 34 1%} 3,580 % ~Nov 5 Jan 
Chic Pneumatic Tool__100)_____- 51 §1 | 100; 48 Aug 68 Jan 
Chic Rys Part Ctf Series 2_|______ 1% 1%! =300| 41% Novi 3 Jan 
Commonwealth Edison.100| 115%; 112 116 273; 100 Sept, 116 Nov 
Continental Motors____10 5% 5% 5% 1,530 4\% Sept 7% Jan 
Cudahy Pack Co com__100!_____- 50 50 600, 46 June! 63 Jan 
Decker (Al) & Cohn, Inc(*)/_____-_ 75 75% 300; 70 Oct! 76 Jan 
Earl Motors....._...- (*) 9% 8% 11 7,725 844 Nov ll Nov 

SATEEN SSE ae 14/|1-16 %| 2,100\1-16 Nov 4 Nov 
Deere & Co pref______-_ a 62 63% 1,980, 59 Oct; 91 Feb 
Diamond Match______ 100; 107 105 107 1,065; 95 July! 108 Nov 
Godchaux Sugar com_-_.(*)/_.__-_- 10 10 175; 10 Oct| 34% May 
Great Lakes D & D___.100) 83 82 83 260 61 Jan| 94% May 
Hartman Corporation__100)_____- 78 78 50; 69% July| 79% Nov 
Holland-American Sugari0;_____- 3% 3% 225 3% Oct 8% Jan 
Hupp Motor-__.......-- GAP 10% 10% 254| 10% Aug! 16% May 
Illinois Brick________- 100; 55%) 55% 55% 30; 50 Aug! 67% Jan 
Libby, McNeil & Libby_10 6% 5% 7%! 15,000 5% Novi 13 Jan 
Lindsay Light.._.__._- 0 3% 3% 3% 350 3% Nov 3% Jan 
Middle West Util com_100'_____- 22% 23% 115| 15% Mar! 24 = April 

Peeeerrea... ...w cccccec 100' 53 53 53% 436; 24% Jan| 53% Nov 

I i 81 81 81 180' 80 Nov; 82 Oct 
Mitchell Motor Co____(*) 5 § * 6 350 4 June 94% Oct 
National Leather__-____- 10 3 2% £=3%) 31,000 2% Nov 9% Jan 
Orpheum Circuit, Inc___.1; 19%) 15 19% 270| 15 Novi! 30% April 
People’s Gas Lt & Coke. EHR 56 58% 1,450| 34% Jan| 58% Nov 
Pick (Albert) & Co____(*)|.____- 23 23% 350| 22% Aug! 27 May 
Piggly Wiggly StInc* ‘A’(*)| 19% 18% 20%)| 3,950) 10 Aug; 20% Nov 
Pub Ser of No Ill pref__100)______ 81% 82% 200; 79 Aug} 85% Mar 
Quaker Oats Co pref___100|_____- 88% 88% 73| 73 #£=<June} 91 Jan 
Ae ie AE RE 10) 19 % 18% 20% 600| 17 =June| 27% Mar 
Republic Truck._____. RRA 7% 7% 150 7% Novi 24 Jan 
Sears-Roebuck com___.100| 63%| 63% 66%! 1,065) 59% Aug! 87 Feb 

a ne a «Aa 97% 97% 25; 93 Feb; 99 Sept 
Standard Gas & Electric_50! 11% 10% 12 360 7% Aug! 13% Jan 

ll eT 39 6% 39 375, 32 July! 39 Nov 
Stewart W peed§jcm100|} 24 23% 24 885; 21 Oct! 36% Jan 
Pe oe Gee. ce cecs ert 99 984% 99% 1,545; 88% July| 105% Jan 
Swift International. _-_-_- 21 20% 22 10,085} 20% Nov! 31% Jan 
Temtor Prod C&F ‘‘A’’. 1s tight ane 3% 5%! 1,06 3% Nov! 26 Jan 
Thompson, JR,com__..25| 45 44% 45% 53 27% Jan| 46% Nov 
Union Carbide & Carbonl0; 46 45% 46%) 11,375| 40% June! 62 Jan 
United Iron Works v t c_50 7% 7% 7% 1,225 6 Oct) 15 Mar 
United Paper Bd com__100}____-- 13% 13% 110| 13 Sept) 23% Jan 
ee (*) 49%) 49 51 2,705| 236% June! 53 Nov 
Ward, Montg & Co,pf.100 83 83 106 852| 83 Nov! 106 Nov 

When a RIES RA 15% 16 3,425; 15 Aug! 24% May 
Western Knitting Mills_(*) 9 8% 9%! 1,200 6% Nov!) 32% Jan 
Wilson & Co com___.-- _ 29 29% 250| 29 Nov| 45 Jan 
Wrigley Jr com___.._-.- 25; 102 96% 102 11,400| 72% Aug) 102 Nov 
Yellow Mfg........--.- 10| 163 150 167 . 74 Mar} 170 Nov 
EE a 55 55 57 3,370| 44% Oct 60 Nov 

Bonds— 

Chicago City Ry s__.1927| 68%) 68% 68%) 29,000) 60 Jan' 69 Nov 
Chic City & C Rys 58.1927 32 32 32%)| 40,000; 31 Oct; 41% April 
Chicago Railways 58_.1927| 66%: 66 66%; 25,000| 61% Jan) 66% Nov 
4s, Series ‘“‘B’’___._- 1927' 31 30% 31%; 6.000| 28 Mar 35 Mar 
Chicago Telephone 5s_ 1923)... _-- 97% 937%) 5,000| 90% Jan' 97% Nov 
Commonw Edison 68.1943'._..-_- 101 101%; 2,000| 97% Sept) 101% Nov 
Metrop W Side El Ist 4s °38/__._-_- 49 49 1,000| 44 Sept! 49 April 
Swift & Co Istsfg5s_1944| 91%) 91 91%; 3,000| 80% Jan|' 91% Nov 
Wilson & Co Ist 6s__._.1941'__.__- 94% 94%' 2,000' 88% Oct’ 94% Nov 
(*) No par value. z Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Nov. 19 to Nov. 25, both in- 
elusive, compiled from official sales lists: 


























Friday) Sales 
Last | Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. '|Low. High.| Shares. Low. High. 
Arundel Corporation ...50/.._._. 25% 28 315) 21 Mar; 28 Apr 
Atlan Coast L (Conn)_.100' 81 81 81 191; 75 Mar! 83% Jan 
Balt Electric pref... .- = es oe 36 36 5| 31 June| 36% Mar 
Celestine Oil_..........-- 50 .50 .55) 1,700 j Sept .95 Jan 
Central Teresa Sugar... io i 1 1 100 1 Oct 4 Jan 

SE er 10 2% 2% 2% : 400 2% Sept 7 Jan 
Commercial Credit_-_--- FRR pe 48 48 30; 39 Jan| 48 Nov 
i ae a anal 25\......| 25% 25% 20; 22 Jan| 26 Nov 

Preferred B__.......- ees 26 26 53} 20% Feb) 27 Nov 
Consol Gas EL & P._...100| 95 89 95 446 80 Aug 95 Nov 

EE ee 100; 105 104 106 250; 100 Oct} 105 Nov 
Consolidation Coal.__..100)..._-.. 83% 384% 285: 79 July) 88% Jan 
Cosden & Co, pref__....-. 5 4% 4 4% 263 3% July 4% Nov 





ee 
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| Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.} Shares Low. | High. 
Davison Chemical__mo par|____-_- 49% 56 725; 23 Mar; 56 Nov 
Houston Oil! pref tr ctfs_100|_____. 80 80 10| 67 Aug, 83 Jan 
Mt V-W’b’y Millsvtr_100| 14% 12% 14% 207; 10 June) 18 * Jan 

Preferred v t r_____. 100; 52 52 52 5| 40 Sept! 62% Feb 
Penna Water & Power_100} 89 88% 89 52; 77% Jan) 90 Oct 
United Ry & Electric. __50 8 8 8%} 15,650 7% Sept; 12% Jan 
Wash B yee hinweanind 50; 13% 13% 13% 10, 12 Jan| 14% Mar 

onds— 
Ala Coal & I 58_.____. 1933; 81 81 81 $1,000; 80 Oct) 85 Apr 
Balt Elec stmpd 5s__.1947/_.___- 85 85 1,000; 75 June; 85 Nov 
Balt Traction Ist 5s__.1929/_____- 92% 92%! 1,000; 84% July! 92% Nov 
Chicago Rys 5s_____- 1951; 68%4| 67% 68%! 2,000) 60 Jan}; 684 Nov 
City & Suburban 5s__.1922) 99 98% 99 4,000, 94 Jan} 99 Nov 
ConsGEL& P4%s__1935/_____- 834 84\4| 27,000); 7’% June! 84% Nov 

Ist refunding 78_...1931} 102 100% 102 30,000} 100 Nov; 102 Nov 

7%% notes______._. _ a 106 106%); 8,000) 95% June| 106% Nov 

Eee | REE 100 +=100 8,000; 93% Jan) 100 Nov 

6% SEO ed datatide os i 984 98%) 2,000; 9234 Jan| 99% Nov 
Consol Coal ref 5s_.__.1956| 8&6 85% 86 2,000; 72 Jan| 86 Nov 

Refunding 4%s____1950)____-- 85 8644| 7,000; 74 June| 86% Nov 
Cosden & Co conv s f____. 98 9714 98 18,000; 90% Jan} 98 Nov 
Davison Sulphur 6s___ 1927) 101 96 101 43,000; 8&9 July} 101 Nov 
Elkhorn Coal Corp 6s_1925)___--- 95 96 32,000; 89 Jan| 96 Nov 
Fairmont Coal 5s____.  : 7a 89 89 1,000; 8&2 Jan| 8&9 Nov 
Fla Cent & Penin 5s__1930)____-_- 89 89 1,000} 89 Nov; 89 Nov 
Ga Car & Nor 5s____. 1929) &5 85 85 5,000; 84 ‘June! 86% Jan 
Milw Elec Ry & Lt 44%s’31}____-_- 76 76 1,000; 72% Jan| 76 Nov 
N Y Telephone 6s w i____.|____-. 99% 99% 1,500| 99% Nov! 100 Nov 
Pa Water & Pow 5s___191/0} 91 90% $1 8,000; 80% Jan| 91 Nov 
Portl Ry L & Pref 5s____.|___... 74% 74% 1,000| 74% Nov| 74% Nov 
United Ry & Elec 4s__1949| 67%| 66% 6734; 26,000) 60% Aug| 67% Nov 

Income 48________. 1949} 47 46% 47%) 13,000) 41 Sept} 47% Jan 

Funding 56._...... 1936; 62%! 62% 63%) 19,000| 60% June| 65 Feb 

do small_.__. | SFI 6332 6344 300; 60 Jan| 64% Feb 
_ RENO eee =e 97 97 2,000; 91% Jan; 97 Nov 
Wash B & Annap 5s__1941' 76%! 75 76%! 14,000! 67% June! 76% Nov 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 19 to Nov. 25, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last | Week's Range for Ramge since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
American Gas_______. 100; 42 40% 42 22} 27 #=jJune; 42 Oct 
American Stores_...mo par| 77%| 77% 80 267; 44 Jan} 83 #£4Sept 

, 4. aaa =e 104% 106 198| 87 Jan} 106% Sept 
Arkansas Natural Gas_.__|_.---- 10% 10% 500} 10% Nov! 10% Nov 
Cambria Iron_.__.____.- 50; 37 37 37 69| 34 June} 37 Jan 
Consol Trac of N J__._.100| 36 35 36 210| 29 Nov; 36 Nov 
Elec Storage Battery___100) 11434) 11344 114% 896) 92 Jan} 119 Apr 
General Asphalt______. 100| 64%! 62% 64% 365; 40 Aug; 70 Jan 

| ES i 100 =100 100; 88 Oct; 110 Jan 

Hercules Powder.__._____}..-.-_.-. 137 137 25| 137 Nov} 137 Nov 

Hunt & B Top pref____- ae 14% 15 22° 83% Jan| 22% Jan 

Insurance Co of N A__..10} 30 29% 30 402; 27% July; 31 Oct 

ee i ee sae 36 36 10; 25 Aug) 56 Jan 

Keystone Telephone. _._50 7% 6 7% 314 6 Nov; 10 May 

Lake Superior Corp___.100}...--- 6% 6%)| 3.445 5% Aug} 10 Jan 

Lehigh Navigation .-__-—. 50; 69%) 68 69% 479| 62 July} 75% Nov 

Lehigh Valley Transit__. 50}... _-_. 9 10 125 9 Nov; 10 Nov 
REE ITE AP 50; 19 19 20 108; 19 Nov; 20 Nov 

Minehill & 8 H.___.____ 50}... -- A74% 474% 25, 43 Apr; 49 Mar 

North Pennsylvannia____._ a ae 73 6; 70 Mar; 79% Jan 

Penn Cent L & P pf.no par| 49 49 49% 180; 40 Jan; 49% Nov 

Pennsyl Salt Mfg_____..50} 65%) 654 66 121; 64% Jan| 74% Mar 

Pennsylvania ___._..__. 50| 34%] 34 ‘3 35%} 10,418) 32% Apr} 42 Jan 

Philadelphia Co (Pitts)__50| 33 32% 33 130; 28 Oct} 35% Jan 
Pref )cumulative6%).50| 35%) 34% 34 1,763; 30% Sept; 36 Nov 

Phila Electric of Pa____. 25| 23 22% 23%) 2,196) 21 Apr| 23% Nov 
| TTY TERES, 25| 27%| 27% 27% 614, 25% Apri 28% Feb 

Phila Insul Wire___no par|____-- 50% 50% 7| 50 June| 52% Jan 

Phila Rapid Transit__..50| 17% 16% 17%) 4,093) 15 Aug) 194 May 

Philadelphia Traction._.50| 57 56% 57 435) 651 Mar! 57 May 

te Di SOE. 71% 72 200| 62% June) 88 Jan 

First preferred_______50|_____- r41% 741% 225| 38% Aug) 51% Jan 

Second preferred. _-__. a 41% 41% 225| 41% Novi 44% Oct 
Reading Traction_______. ee 25 25 100; 25 Novi 25 Nov 
Southern Coal & Iron___|___ ~~ 2% 2% 150 2% Nov 3 Nov 
Southern Pipe Line._____. a 90 90 50; 90 Nov; 90 Nov 
Tono-Belmont Devel____1|____-- 1% 1%| 3,000 1 June 1% Nov 
Tonopah Mining_______. Ree 1% 1% 800; 1 1-16 July 1% Mar 
Union Traction_______- 50| 33 32% 33 2,116; 29% Jan| 33 May 
United Gas Impt-______- 50} 4) 36 4) 11,46)| 29 Aug|) 40 Nov 

Preogerreg............. 50) 5l 49% bl 420| 49% Jan; 51 Nov 
Washington Gas. i oe 48 100, 48 Novi 48 Nov 
West Jersey & Sea Shore .50| 27 | 27 27% 140| 27 June, 37% Feb 
Wocdburn Ojijl_._.__._-- ; 1 1 100 1 Nov 1 Nov 
York Railways pref __-_-_- 50} - - 30 30 100} 28% Nov! 30 Jan 

Bonds— 

U 8 2d Lib L 4448_.1927-42|}__.___| 94.54 95.26'266,400| 84.40 Jan| 95.26 Nov 
3d Lib Loan 44 8...1928|_.....| 96.2 96.76 ,050| 88.20 Jan| 96.86 Nov 
4th Lib L’n 4% 8.1933-38) - _ - 94.72 95.46| 27.850; 85.60 Jan| 95.46 Nov 
Victory 4248_._.1922-23)__-..-.- 99.70 100.00, 1393900; 94.50 Jan| 100.00 Nov 

Amer Gas & Elec 58__ -2007)-_-_- 77% 80 4,000' 68% Jan 0 Nov 
ll a 2007| 764 76 76 1,400| 68 Mar 6 Sept 

Am Tel & Tel 58____-_- 1946)... -- 92144 921%4| 5,000| 92% Nov| 92% Nov 

Atlan C Elec Ist 58__.1938) __. 85 85 3,000, 85 Nov; 85 Nov 

Baldwin Locom Ist 5s.1940|_.....| 96% 97 3,000, 93 Mar! 97 Nov 

Bell Teleph ct Pa 7s_. .1945) 108%| 108 109 25,200; 101 Jan; 109 Nov 

C & East Ills 48.___-_- 1965)... . 32 32 6,000| 32 Nov; 32 Nov 

Consol Tiac N J lst 581932) 67 67 67 8,000| 60 Jan| 67 Nov 

Elec & Peo tr ctfs 4s._.1945| 60 5644 60 34,000; 53 Jan| 60 Nov 
a ee Ee 1945)... - 57 58 900; 50 Mar; 58 Nov 

Gt Northern 7s__..-- 1936}... _. 108 108 39,000; 108 Nov; 108 Nov 

Keystone Teleph let 58 .’35).--. - - 72% 72%| 45,000; 59 Jan| 7244 Nov 

Lehigh Val cons reg 6s 1923) - _ - 99% 29%} 1,000; 97 June} 99% Nov 
Congol 4%s_.-.-.. 1923; 97 97 97 4,000| 92% May) 97 Nov 
Gen consol 4s... __- 2003) - - - - 75 75 2,000| 68 July} 75 Nov 

Pennsylvania RR 7s__1930)._-_-- 107 107 1,000! 100% Apr! 107 Nov 
General 44%s8.....-- «Sa 8544 85%4)| 2,000: 76 Apr| 854 Nov 

Phila Co cons & coll tr 5s 
eee Ee 1951; 84 84 8414 3,000; 76% Feb| 84% Nov 

Phila Electric lst 5s_..1966| 9144) 9044 91%| 33,000) 82 Jan| 914% Nov 
EE ee epee 90 91 2,000; 81 Jan| 91 Nov 
Small registered.__._.____|__-_.. ._| 90 90 500; 85 July; 90 Nov 

P 4 C & & L &s......- 1970|___..__| 89% 89%4| 3,000! 8914 Nov; 8944 Nov 

hei aL 1957|_._.._..| 82% 82%] 1,000) 824% Novi 824 Nov 
eae gen 48... __- 764% 76%)| 25,000| 72 June; 84% Feb 

Reading Trac 6s_..._-_ 105 105 1,000| 96 #£BSept) 105 Nov 

Seaboard Air L ref 48___-_- 35 35 35 5,000; 35 Nov; 35 Nov 

United Rys Inveet 58.1926) 78 74 8044/|141,000| 65 Apr| 80% Nov 

Western Union 6%s__1936'......' 106 106 2,000' 106 Nov 106 Nov 








Pittsburgh Stock Exchange.—This week’s record of prices 
and transactions on the Pittsburgh Stock Exchange will be 
found on page 2266. 





ee 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Nov. 19 to 
Nov. 25, both inclusive, as compiled from the official lists. As 














THE CHRONICLE 








asked. yy our issue of July 2, io Mew York ‘Curb Market | 
Association on June 27 transferred its activities from the 
Broad Street curb to its new building on Trinity Place, and 
the Association is now issuing an official sheet which forms 
the basis of the compilations below: 





















































































































































Frida Sales 
Week ending Nov. 25— | Last |\Week’s Range| for Range since Jan. 1. 
| Sale. of Prices. Week. 
Stocks— Par. Price. |\Low. High.| Shares. Low. High. 
Industrial & Miscell. | 
Acme Coal............-1} 1%/}11-16 1%| 22,700 4% Mar, 2 Apr 
Aeme Packing .-_- _.10; 8le | 80c¢ 85e 4,600 Tie Aug) 5% Feh 
Allied Packers__.. (no par)|_._.-- 3% 4%) 1,500 2% Aug; 10 Jan 
Aluminum Mfrs, com. _(f)|-.----- 16 17 500; 14% July); 23 Jan 
Amalgam Leather.com (+)| 10%! 10 10%| 1,655) 634 Ser'| 16% May 
Amer Products Exports.12) 2% > 2 244 400) 1% May) 2% Nov 
Am Writing Papercom.100 3 3 3 400 2% Nov 64% Jan 
Audubon Chemical_____- 111% 1% 800; 1 Sept; 1% Nov 
Bradley Fireproof Prod_.1| 75¢ | 75¢ 75¢ 100; 75e Nov i Nov 
Preferred _________... | Ie 1% 1% 300 1% Nov 1% Nov 
Brit-Amer Chem__-_._-_- lisixeted 88e 88e 100 7 = —" Jan 
Brit-Am Tob ord bear...£1| 11% 11% 11%) 1,809 ud 4 J&D 
ile: ee + 11% 200; 113% Mar 13% Feb 
Burns Bros, com A, wi_.._| 116 112% 116 500) 107 Oct; 116 Nov 
Common B, wi__._.--- 29%; 28% 29% 1,700 27 Oct 32 4 Fept 
California Crushed Fruit.1; 6%) 6% 7 4,375, 2% Sent; 7% Nov 
Car Lighting & Power_..25| 97c | 95ce 1 3.500| 75¢e July 5% Feb 
Carlisle Tire. ___- (no par)} 2%) 2% 3%) 1,400) 1% Oct} 6 July 
Celluloid Co, com_.___.100)_.-_--| 99% 100 30} 95 Nov; 105 May 
Preferred _______... a 104% 105 15| 9844 June) 105 Nov 
Central Teresa Sug, com 10). ---- 1 141-16 800 1 Aug 2 July 
Preferred ___........ «open 2 9 100 2 Sept| 2% Sept 
Chalmers Motors ctfg.....|_..._-| 1 1 100; 75e Aug 2 Jan 
Chic & E II) new com.__100 16%, 14% 16%) 42,250) 12% June; 1% Nov 
New preferred_____- 100; 34% 32 ye 34 4,452) 28% June, 34 Nov 
Chicago Nipple Mfg ci A10 3%| 2% 3%| 2,200| 2% Aug) 7% Jan 
Cities Service com..._.100| 208 | 208 220 1,170' 101 July) 255 Feb 
Preferred. ____.__..100 59 a fs so 14, 1,745 35 June; 7] Feb 
Preferred B______.. eS 200 3% July) 6% Feb 
Cities Serv Bunkers’ sh_(t)| 233 23 5 24) y 5,300, 1l% July | 314g Apr 
Cleveland Automobile. . (t)}. 22% 225 Vy 500| 22% Nov) 50 Jan 
Colombian Emerald Synd | 1 1-16 1 i 15-16 4,300 Oc Auvr| 4% Jan 
Conley Tin Foil__-(no par), Ae 156% «15% 200, 11 June; 19% Jan 
Continental Candy (no par))- - - --- 12e 20¢ 2,000 12c¢ Nov, 42ce Oct 
Continental Motors....10| 6 5% 6 4,300, 4% Sept, 8&8 Jan 
Curtiss Aerop& Motcom(t)| 2 1% 2 300, 1% Aug 2 July 
Denver & Rio Gr RR__100)- - 20e 40¢ 800| 20¢ Sept] 65¢ Nov 
Preferred - ee 100) 63¢ | 63c¢ 906 4,000, 50c Sept 1% Aug 
Durant Motors (no par) -_- di 26%| 26% 27 2,750, 13 Jan} 29% July 
Emerson Phonograph___.5|._.....| 47¢  48¢ 200, 30c Aug) 1 Oct 
Everett, Heany&Co,Inc.20|_ 1 4 4 775, 4 Novi 4 Nov 
Farrell (V m)&@son com «(%)) 17% 16% 17% 2,700! 7% Angel 2) Jan 
Garland Steamship (no par)| 62¢ | 62¢ 62¢ 100, 62c Nov; 1% Apr 
Gibson-Howell Co.com.10/ 15% 1° 16%) 2,900 13% Oct 16% Nov 
Gillette Safety Razor__-._. | 177°%4| 177% 177 256 130 Jan| 178 Oct 
Glen Alden Coai_.(no par) | 444%; 43% 441 “, 2.400 30% Aur! 50 May 
Goldwyn Pictures(nopar).| 4%! 4% 5 7,600, 38 Oct) 6% Oct 
Goodyear T & R,com_.100| 12%' 12 13%) 12,400, 4 June) 26% Jan 
Preferred _____- ..100| 27%4| 27% 29 | 1,132) 21 June, 54 Jan 
Grant Motor Car______. 10, 1%\ 1% ##41% 400' 1'4 Novi 2% July 
Havana Tobacco, pref_100 ----- 2 2% 350| 2 Nov | 8 Jan 
Hercules Paper Corp__-(t); 2 | 2 2 100, 2 Oct) 13 Jan 
Heyden Chem_.__(no par)) 1%|13-16 1%, 5,000, 1% Nov| 3% Feb 
Intercontinental Rubb.- 100 | ila tad a H% 1% 200) 5% Aug 144% Feb 
Internat Products com_(t)|.----- 3% 3% 300, 3 Nov, 1 Feb 
Preferred _.___._._.. a 5% 700 5 Nov 5% Nov 
Int Proprietaries v t c____- 7 14% | 13% 15 33,400| 13% Nov, 15 Nov 
Kay County Gas________1/_-_---- 1% =| 200: Y% May 1% Jan 
Libby, McNeill & Libby- iol 614) 5144 7%| 3,000) 5'2 Nov) 13 Jan 
Lincoln Motor Class A_.50| 4 | 4 5 | 2,700| _3% Nov; 20 Mar 
LocomobileCo,com (no par)| 66¢ 66c 70¢ 700| 35c Bept 4 Jan 
Manhattan Transit____- 20| 25¢ | 25¢ 25¢ | 500| 6c Sept; S0ce Oct 
Mercer Motors_._-. (no par) |----_-- 24% 2% 600 2 July) 6 Jan 
Missouri Kan& TexRRwi 8» 8% 11 3,800 8 “4 Nov; 11 Nov 
Preferred wi__.._______. 9937, 21% 24 | 9,700| 21% Nov) 24 Nov 
Se 8%| 8% 9% 14,900) 814 Nov| 9% Nov 
Morris (Philip) Co, Ltd_10| 4%! 4% 5 | 2,900; 2% June) 6% Sept 
Motor Products... (no par)|--....| 48 48 | 100, 48 Nov, 48 Nov 
National Leather, com__10 2%| 2 3%; 11,000i' 2 Nov) 10 Jan 
North Amer Pulp & Pap(t) 2%| 2 2%| 1,200, 2 Apr 5% Jan 
Packard Mot Car.com_.10| 6%! 6% 7%| 1,250) 4% Oct) 12 Apr 
Parsons Auto Accessories. 50c | 45¢ 50c 800| 29¢ July} 85¢ Sept 
Peerless Trk & Mot Corp50).----- , 39 39 100, 19 Jan}; 48 Nov 
Perfection Tire & Rubb- 10} 43c | 42c 48¢ | 5,600, 42c¢ Nov 24% Feb 
a iene (no par)|------ 344 3%!) 92} 34% Nov; 5 Nov 
Piggly-Wiggly Stores.....(1) re 19 «619 | 5, 10% Aug) 19% Jan 
Radio Corp of Amer. -(t) 2% 2 2% | 6,500) 1% Aux 2% Oct 
, 5 2 2 2% | 3,200| 1% Aug 2% Jan 
Reo Motor Car________ = 18% 18%. 100| 18 Jan| 23% Mar 
Republic Ry & Lt,com100|-._...| 4% 4%| 25| 434 Nov| 5% Aug 
Reynolds (R J) Tob B.25| 3435; 34% 36 | 2,300) 31 Jan) 39 Jan 
zSchulte Ret’l St’s, com (t)|..-_-- 36 36 50; 29 June, 42 Oct 
Singer Mfg_._.......__. ee 91% 91% 600 88 Apr; 93 Nov 
Southern Coal & Iron____5 2% 1% £=2%) 11,900 1 July; 10 Apr 
Standard Motor Constr.10| 5 | 4% 5 3,800| 3 &+pt 9% Jan 
Standard Parts, com___100)____-.- 2 2 100 2 Nov 2 Nov 
Sweets Co. of Am rica__ 10 3 3 3%: 6,300 2 Jan 3% May 
Swift International... __ Ter 21 21%} 300; 21 Nov; 28% May 
Texas Gulf Sulphur_____ I Sinead 31% 33%! 14,100| 23% Sept; 33% Nov 
Tob Prod Exports Corp. (t)|_.._-- 4% 4% 100\ 4 #£4Aug 9 Jan 
Todd Shipyards Corp__(t)|____-- 64% 65 150| 58% Aug! 72 Feb 
United Cigar Stores of Can| 1% i% 1% 100| 87c Sept 14% Nov 
hi ils aa 1% 1% 1% 10 14% Nov 1% Nov 
United Profit Sharing__25c\115-16} 1% 2 | 43,100) 13-16 Aug| 2 1-16 Nov 
Un Retail Stores Candy - (t) 5% 5% 5%! 6,100| 5& Aug y Jan 
U 8 Distrib Corp com___50)__.__- 15% 15%! 2,400' 14% Nov) 35 Jan 
U 8S Light & Heat com.__lu/ 1 5-16 15-16 1%] 4,800, 1 Aur 1% Mar 
UO 8 Ship Corp________- 10 Ile lle 13c | 34,300| lle Nov 1% Jan 
U 8 Steamship__.....__. 10, 18¢ 17c 27¢ | 41,000' 17¢ Nov 1% Jan 
Wayne Coal _.....__._. 5) 1 3-16 ly 1%; 3,500 50e Aug 2% Jan 
West End Chemical.. 1} 1 3-16} 1 1-16 1%) 12,200) 55e Aug'l 13-16 Nov 
Willys Corp com-.-(no par) 1 10c 30¢ | 13,700, 10¢ Nov 3 Jan 
First preferred - - - - - - 100} 11 11 12% 500, 8 Sept) 2534 Jan 
World Film. E pret i ae a 5e 5c | 500| 5c Nov} 13¢e July 
oo a 15% 15%| 100; 134% Mar} 20 Feb 
Former Standara Wi) 
Subsidiaries | 
Angilo-Amer Oil_______. £1; 19 18% 1914) 5,500) 14 Aug; 22 May 
Buckeye Pipe Line____- 50| 84 | 784 8745) 195) 71 June| 89 July 
Chesebrough Mfg, pref 100)_____. 102 102 70; 98 Oct) 102 Nov 
Crescent Pipe Line____. +e 32 32 10; 25 Sept; 32 Nov 
Eureka Pipe Line. _.___ 100; 85 85 86 200| 72 Oct; 88 Nov 
Galena-Signal, com__..100) 45 45 48 | 50| 31 July} 453 Oct 
Illinois Pipe Line_____. 100) 172 168 174 155, 140 June} 195 Nov 
National Transit__-~.12.50)__.__- 29 30%; 800; 23 June} 30% Nov 
Northern Pipe Line_.___100)_____. 98 98 | 10; 86 Sept}; 98 Nov 
CE Stk ee 2: | 286 286 294 | 386| 223 Aus! 320 Aug 
Prairie Pipe “pale ii ee ee 231 231 | 10|' 160 June} 237 Nov 
Southern Pipe Line. __. 100 ane 91 91 | 300| 70 #£Sept| 103 #£=Mar 
Standard Oil (tnd). 884} 8534 8844| 28,200) 0% June| 9334 Nov 
Standard Oil (Kansas-_ 100) in daibdiidnte 600 00 10| 570 Oct) 600 Nov 
Standard Oil of N Y_..100'7383 375 392 | 380 296 June’ 392 Nov 
Swan & Finch________- aloe 45 45 | 200| 30 June| 45 #£=x™Nov 
j 
po weer Oil Stocks 
i 3} 7Se 68c 75¢ | 11,400; 20c Aug 1% Feb 
— GRR tae ea a. 4c A _ Eve. 3c) Os July one" Jan 
RE ee, c 800| 20c Jul 1 7-16 Jan 
ade Fuel Oil, com. -.-... Cat 46c 55c | 13,300| Il4e Sept 55¢ Nov 
Arkansas Nat Gas.com.10° 10%! 10% 11%! 3,400 6% Aug! 18% Apr 














































































































fVou. 118. 
| Friday} Sales 
| Last | Week's Range) for | Ramee since Jan. 1. 
Other Oil Stocks (Conci.)| Sale. | of | Week. i—- - 
Par | Price. Low. Huh. | Shares. | Low. | High. 
Atlantic Lobos Oil com (+) | 10%; 10% 10% 2 600) 44 Sept! 25% Apr 
Atlantie Petrol (old) ____-5 4, | 4% 444, 2,100' 2% Aug! 4% Oct 
Big Indian Oil & Gas-_---.- | iin | 35e | 2,000; 25¢ Nov; 35¢ Nov 
i eng 5; 28c | 28¢ 33c (101,500 i5e July 2% Jan 
Boston-Wyoming Ol__..1} S8lc | 78c 84e | 63,200 44c July 1% Mar 
British-American Oil....25) 30% | 29% 30%) 500:| 27 WN ov. 32% Jan 
Carib Syndicate___....--- 5 | 5 514) 10, oa 3% July | 10% Jan 
Central Amer Petroleum. -|------ | 4% 1% 0} 1% May; 7 Mar 
Continental Petrol_....-  ebeeee ee 700! 90c July) 4% Nov 
Cosden & Co, pref___..--! 5 4% 44u 4% 100 3% Aug) 4% Nov 
Creole Syndicate-___...-- ee Ee 2 | 1,100| 1% Aug) 4% Apr 
Cushing Petrol Corp...-.5 10c 10¢ 12c | 19,000:| 6¢e Sept 1% Jan 
a , ee 24c 28c | 11,000! 8c July; 1% Jan 
Edmonds Oil & Refining..1, 88¢ §2e 93c | 8,200) 82c Nov; 1% Oct 
lk Basin Petrol__......5| 7% 7% $7%'|.13,000| 5 Sept) 10 Apr 
Engineers Petro] Co__._.1) 60¢ 55e 67e |136,200' 26ce Sept) 1 11-16 Apr 
Fay Petroleum ---..-.-.---- Messane 2c 2c | 2,500, Ile July) $1 Mar 
Federal Oil ___ 5 1%1% 1 11-16| 17,700 1% June| 254 Jap 
Fensland Ojl_-_. . ~~ -(no par)|_____- 9% 9%) 1,900 6 Aug 15 Jan 
Gilliland Oil. com _. . (Ff) 4% 3% 4% 8,800. I Aug: 24 Jan 
Gienrock Oll_._..._.-.-- 10 1 7-16 1% 1% 11,000 55¢ July) 2% Jan 
Granada Oil Corp Cl A_.10 3%) 3% 4%) 1,900 214 Sent 9% May 
Harvey Crude Oil_....-.- 1 7c* Te 100° | 4,800 3c Sept; If Mar 
Hudson Ol __......-1} 12e | lle 13e | 24,006; 10c Aug; 11-16 May 
Imperial Oll (Del). .25) 10%) 10% 11%) 51,600 fy Aug 14 Feb 
Imperial Oil (Canada) coup) 97% 91 974%, 4,515) 89 Nov 97% Nov 
internat Petrol __ (po par) 16 15% 16%) 18,100 Q% Aug 17% Jap 
Kay County Gas____--- Oe nee 1% 1% 3,000 1% Nov) 1% Nov 
Keystone Ranger Devel. 1. 98c 98c 1%) 11,600 % April, 1% Oct 
Lance Creek Royalties...1)__----) 3c 4c | 3,000 2c Aug 1% Oct 
Livingston Petrol__---- (t)} 1%) #=%&1% %2K 3,700, 1 Sept; 3% Jan 
Lone Star Gas__-_.-- —_— ae 33 OC 80|' 17 # £Sept; 25 Jan 
i_vons Petroleum -----.---- Sic | 80e 90c | 8,100' 70ce Nov 1% th 
Magna Oll& Refining..--1. 1% 1% 2 | 14,400 Aug 3% May 
Magnolia Petroleum... -100 ___-_- | 160 160 11; 129 Aug; 160 Nov 
Manhattan Oil____ (no par) wiiiiiaae | 50ce 75e 1,300; 50c Aug) 4 Feb 
Maracaibo Oil Explor..(+) 24%| 24 25 1,000 10% Jan 32% Mar 
Margay Oil Corp_.(no par) |_____- oa 3% 500' 2 Mar 4% Ap 
Marland Oil of Mexico.---|_.---- 1 11-16 500; 74c Nov 1% June 
Marland Ref.ning.-_--- 5 3% 3% 3%! 900 i Pept: 3% Jan 
Meridian Petrot_....--. 19; 16¢e 16e 18e |! 52,700 Be Sept} 23e Nov 
Merritt Oil Corp. -...-.-- 10 10%! 10% 11%| 3,800| 634 Aus) 13% Feb 
Mexican Eagle Oil__..-.-- 5 14 14 14 | 300 12 Oct) 29% May 
Mexican Investment._..10)___ _-_- 14 14 25; 14 Nov: 26 July 
Mexican Panuco Oil....10)__.-_-- 2% 3 900 75ce Aug 6% Jan 
Mexico Ot) Corp.-...--- 0| 1 5-16| 13-16 1%| 22,900) %& June) 2 Feb 
Midwest-Texas Oll_..--- | See 20c 20c | 1,000 8c Nov 1% Apr 
Mountain Prod.........10; 10% 10% 11%| 1,400, 6% Sept) 13)4 Nov 
National Oil of N J. com_10|_____- 2% 254 790 I Aug 5 Aug 
New England Oil vesneeet | 5% 5 51 200 5 Nov 6% Nov 
Noble Ol & Gas. — 12¢ lle 13e | 92,800| lle Nov) 13-16 Jar 
Noco Petrol, com__-_--- cs 5 5 | i100, 3%4 Nov 7% May 
North American Oil.-.--- 5 2 1% 2%! 2,230 1 Oct, 3% Oct 
Northwest Ojl_.....---- 1! 17¢ 17¢ 19¢ 2,000 13c July’ 25c July 
Ohio Ranger 1 9c | 9c 10 8,500 Ze July] y% Apr 
Oklahoma Natural Gas_.25)_____- 18 25 86; 18 Nov; 25 #£=xMar 
Orniar Ol & Gas__.__-_- 10} $88e 85e l 45,300; 76¢ Ser 2% Jal 
Pennok ia 10 5% 54% 7% 3,800 3 Aug 7% Nov 
Producers & Refiners...10 4% 4% 5% 800 2% July, 5% Jan 
Red Rock Ot) & Gas___-- 1 | 75¢ 1 | 9,000, 15¢ Aug) 1% Feb 
Ryan Consol___._- (no par)) 6% 6% 6%; 3,300 ig June| 14% Jap 
Salt Creek Producers ._..10| 14 13% 14%! 3,100 91% Fel) 15*%% Nov 
Sapulpa Refining....---5 4 | 3% 4%! 3,500| 2% Sept) 5% Jan 
fF ape 5 5%, 1,000 44 Sept 9 Apr 
Sequoyah Oil & Refining - 1 8c | 6c 8c | 1,900 3c Sept; 30c July 
Simms Petroleum.(no par)} 10 | 9 10 | 40,600, o% Sept; 12% May 
Skelly Ol. __- __..10| 6%! 6% 6%| 9,500) 3 June} 9% Feb 
South Petrol & Refin....-.- | 5%) 5 5%| 4,700| 1% Sept; 6% Nov 
Southwest Oil_.....------ Lcqaines | 2e 2c | 1,500| Ile July 4c July 
Spencer Petrol Corp...-10) 1%} 80e 1%) 2,100) 80c Nov| 9% Jan 
TIS ODE 5e 5e | 2,000 3c Nov| % Jan 
Texas-Ranger.........-- _ 3c 3c | 4,500, 2c Oct! 4% Mar 
i | $6 86% 100| 86 Nov! 8614 Nov 
Texon O11 & Land_. 1) | 68c | 63c 73c |126,500, 40¢ Aus i Mar 
Tidal Osage Oil__.(no par) 144%; 14 14%; 7,000 5% June; 30 Feb 
Tuckeny Oil Corp.-...-.-.-- 74c | 72ce 75e | 9,500 655¢ Oct, 86c Oct 
United Texas Petrol ----- 1, 30c¢ | 28¢ 37¢ | 62,200 4 June 4 Apr 
EEE EE M} @ 1 1%}. 3,200 % Jan 1% Nov 
Fo ee 5| 70c | 56c 75e | 1,100) yy Jan 1% Feb 
Western States Ol! & Gus_1|____-_- 40c 45e | 3,800, 2le June 50ce Nov 
White Eagle Oil & Ref- (n) 22%%4| 22 22%| 500) 15% Aug) 23 Nov 
Wilcox Oil & Gas...-.---- 5| 3% 3 3%| 2,800) 1% June 5 Feb 
Woodburn Oil Corp..-.-(t)| 1 » 7% 3-16, 3,000| 60c Sept 2 Jab 
oy" Osi & Gas......-..- 1} 80c | 76ce 87e |251,300 ¥% Feb| 95¢ Nov 
Mining Stocks 
Alaska-Brit Col Metals__.1|; 2% 2% 3% 6,100) lg Jan 520 Sept 
Alvarado Min & Mill_..20|_____- 7 7% 500 4 June| 11% Jan 
Belcher Extension - - - - - 10c|_.__-- 3c 3c 5,000) le June 6c Jan 
Big Ledge Copper Co__..5| 29¢ 28e 32c | 94,000| 3c July} 716 Jap 
Boston & Ely___.__-..-- 1} 60¢ 60c 60c 500) 39c Sept) 60c Nov 
Boston & Montana Dev__5| 85c 84c 95c 215,700) 37c «6(Jan| 1% #&«=«Ot 
lt TR SITS 35¢e¢ 35¢c 50 12c June) 35c Nov 
Caledonia Mining-.-.----- eae 7¢c 8e | 10,000 6c Sept) 10c July 
I 4c 4c 4c | 11,000 3c -eti 9c Jan 
Calumet & Jerome Cop_..1; 12c¢ 12c 12¢ 1,000, 12c July| 7-16 June 
Canada Copper Co....5)-_----- 28c 28¢ 1,500! 16c July) 39c Oct 
Candalaria Silver ___----.- 1} 22¢ 22c 4 28c | 16 ,000 12¢ Jap) 5h¢ May 
en nanainne ebowes 3c 10c |! 11,500; Ile June; 10c Nov 
Consol Copper Mines____5 1% 1 1%; 8,400 3c Au 2% Jap 
Copper Canyon.....-.-.-.-. 1 1%| 9Q9le 1%} 3,900) 78c Sept 2 Mar 
Cepeee Ge... .ceccccs 85c 82c 5c | 14,500| 62c Jan' 85c¢ Nov 
Cresson Con Gold M & M.1| 2 7-16|1 15-16 2%} 33,500) 15-16 Mar 2% Nov 
Divide Extension -----.--- 22c 22c 25¢ | 17,700| 18c June| 65c Mar 
Dolores Esperanza--.---- ee 1% #1 1 1% Oct 2% May 
El Salvador Silver Mines.1\ lic 7e 13c |266,800 7c Nov 9-16 Jar 
Emma Silver_________-_-- le le Ic 5, le Apr 4c Jan 
Eureka Croesus._._...--. 1| 27¢ 25c 38c |592,300| 24c June 2 Mar 
Eureka Holly.......---.- eae 11-16 1%} 4,300| 80c Aug 2 Jan 
Forty-nine Mining -.-.--.. | 22¢ 22¢ 000; 16ce Aug Jan 
TR ISIE 25c 25c 700| 25ce Nov| 25c Nov 
Golden State Mine... ..-.- 55¢ 50c 55¢c | 11,400} 35¢ Sept; 55c Nov 
Goldfield Cons Mines... 10) - ----- 4c 4c 1, 3c 46Oct} lle Feb 
Goldfield Florence___._-_- 1} 28¢c 296c 32c | 25,700) 20c¢ June| 50c Sept 
Gold Zone Divide______- 1; 17e¢ 16c 19¢ | 27,000 6c Sept 26c Feb 
Hard Shell Mining-....-.-.- 33c 94c 38c | 92,200; 20c Nov) 38c Nov 
Harmill Divide.-_--_-_-- 10c| 13e 12c 4c | 26,300 7¢ May| 34c Feb 
Hecla Mining... ..._-- 25¢ 4%\41-16 4%] 12,600 3% Jan 414 Fer 
Hollinger Cons G M-_...- PRES 7 7%\| 1,150 5% July 7% Nov 
Howe Sound Co-___.----- «eee 2% 2% 600| 1% May 344 Feb 
Independence Lead Min- -- 5e 5e 6c 9,500 4c Nov 6c Nov 
Iron Blossom ---_-.----- i ohene 16c 16¢ 5,000} 12c June 44 Feb 
Jerome Verde Copper____1|------ 2%e 25¢ 6,800; 12c June 4 Feb 
Jumbo Extension. _---.--- l 3c 3c 3c 1,000 2c Oct) 12c Feb 
Knox Divide a eee 7c 9¢ 7,500 je Jan; 44c Mar 
La Rose Consol Mines_..5| 20¢ 20e 30c¢ 6,900 4% Apr, 37c Sept 
MacNamara Crescent____1}.-.---- 6c 6c 1,000 4c Junel zOe Feb 
MacNamara Mining- -- -- 1} lle lle 12¢ 9,000} lle Nov; 3lc¢ May 
Magma Copper.._._....5| 21 21 23%) 1,800) 17 Mar| 25% Feb 
Mason Valley Mines- ---- 5| 1%| 1% 41%| 2,800) 1 June; 1% May 
MeIntyre Porcupine -- --- ee 1% 861% 100 1'¢ June 1% July 
McKinley-Darragh-Sav-_ 1)~----- 15e 17¢ | 4,000) lle July; 30c Jan 
Motherlode Coalition__(t)| 5% 54% 5%] 15,950 3% June 6% Oct 
Motherlode (Old)-_------- 80c 75c 80c 700| 75ce Novi 92c Oct 
Murray-Moegridge M Ltd-1)/------ le lc 1,000 le Nov| 6le Feb 
National Tin Corp....50c| 66c 62c 70c | 62,900) 7-15 Mar] 1 9-16 May 
Nevada Ophbir_......--- ee 290c 30c | 11,700) 16c¢ June| 42¢ Sept 
Nevada Silver Hills ....-... 4c 4c 5e | 20,500 3c Aug! l6e June 
New Cornelia......-.-.--.-- 1634; 16% 17 300; 12 Sept) 17 Nov 
New Dominion Copper.._5 2% 2% #2%| 4,300 14% Aug 24% Nov 
Nipissing Mimes._..- -- f 6% 6 7 10.800) 4 July : 8% Jan 
Ohio Copper. ...-.-.-.--- 10: 10¢ 6c 10c ‘ 12,500 5e Octi 12c July 
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"Last |Week's Range| “for, | Range since Jan. 1. Quotations for Sundry Securities. | 
, Sale. | of Week. | All bonds prices are “and interest” except where marked “f.’ 
, ; Low. High. mcs p 

Mining (Concluded) Par.| Price. |Low. High.| Shares. = ‘Standard Oil Stocke Par, B44 | Ask ||Joint Stk. Land Bk.Bondy | 

1% Nov 24% Nov - £1) *187s} 191g/'Chic Joint Stk Lan ; 
Pitts a Mie Shasta Cop_2i| 24e| a4e° 270° re 220° Nov “— Atlantic Refining. 2-100 950 ‘p70, Size 1961 opt 1981 - - -- | 10212 10312 
sy . | 5e July ‘e Pret aad 1122/1131, - Equipments— Per Ci | Baste. 
Red op  emabes heeds ‘te "5,000 se May 434 Feb | porne Serymset Go_2.772100| 320 1340 Atch Topeka & Bante Fe és_. §.90 5.70 
a ae ee 4 Jan} 4c Apr me 85 | 87 ||Atlantic Coast Line 6s 8 : 
Rochester Gliver Corp ...'| 176 | 150 180 | ¢:eoo| 186 Nov 19e Nov | Gueschrough Min ase. i001 180 [105 ||Botemes a rie 4}6s..__.. 6.15) 5.85 
ave Was OND. | 2 | ia oon oe a erred new......--100) 104 |106 ||Buff Roch & Pitteb 4s & 4340) 5.95 5.70 
Sliver Hills------.-.... rr ae 500} _36c Nov| 134 July | gontinental Ol 2772 100| 122 {128 || Equipment 6s........... 6 00) 5.80 
Sinem meee of Amer....1)...... 65¢ 65¢ | | 100) S4e Oct] 11-16 May | Coutimentel Oll-.-...--100) 128 188 || eauipment 6s. 4igs & 68-.| 6.10) 5.70 
South Amer Gold & Fiat. 10} 6%! 5% 6%| 7,200; 3% Sect! 846 522 | Cumberland Pipe Line. --100| 145 . Sneed of Gases ue] 640 600 
6 8c pt aD tee 85 entral 0 aéhs..... | 
engl reg ~ Serueeeoee | eemeetee .~ x 3000 3c June) 10c July — Had aga 47 | 49 |\Central RR of N J 6s__._._. 5.90, 5.70 
Tomeyah Belmont Dev_._1|""7134|1 546 17°16| 1100 Sas Gal igas On| Preerved oid.......-. 100) 104 line ||Cagaabeake & Ohio 6340....| 9.10, 5 70 
c - pr a quipment §8........... : 
Tonopah Extension.--.--1| “15| “ts¢1916| -"900| “156 Seot| | 134 duty Minols Pipe Line.2-222100, 172 175 ||Chicago & Alton 6348, 5s.--| 7.50] 7.00 
pamery 6c Nov; l5e Aug i *82 | 8: e Bur ney 6s......) 5.90) 5. 
Tonopah Ra IWay------- =|... 13% +4 +4 2600 1% Apr) 111-16 Mar areca day wey ee Dar)| *16 | 16'4||Chicago & Eastern Ill 5348..| 8.00) 7 00 
————- be oth ete 2c 2c | 5,500| 2c Junel 6c Aug National Transit Co...1 *2912| 30!2||Chic Ind & Louisv @148_....| 6.50, § 00 
|e secagalataaiatet yaa tee SA | 1,000; 91% July) 4, Nov | New York Transit Co...100| 148 |152 ||Chic St Loule& NO be... tr ry 
——<— «a °* 38c 42c 18,000| 35c¢ Aug % May Northern Pipe Line Co..1 96 | 99 ||\Chicago & N W 434e....... : 0 : 
apa 2716/2516 2%! 10.500, 2 June) 3 May | Ono On Co "335 (Pas. lcimuuipment Oe & 6360..-..| 5.98) 8.80 
United Verde Exten_.. 27%4| 27 27%) 1,500| 23, Aug! 2734 Nov | penn Mex Fuel Go...... 4 cand hern 5s-..--| 7.00| 6.00 
U S Continental Mines new| 46c | 45¢ 46c 5,900 ant yo ea Oot | Prairie Otl & Gas..----- i ooo leas ee. See degen 5.95 5.80 
ent ee ee ------ a.) 2 Blade 2 ae 2. Solar Refining." ....---1900386 [375 lle 448, Brae... 6.75| 6.25 
ahi. ili nk nlite eS = May | Southern Pipe Line Co..100 90 | 93 ||Great Northern 68......2.- 5.90) 5.75 
White Knob > pref_--i0| 75¢ | 75¢ 75¢ | 100} 75¢ Nov 174 Nov | gouth Penn Ot --1 0 Cn ap Bite Asay male EB aco 
Yukon Gold Go... 1%) 1% 1%) 1,300; Apri) 154 Nov | gouthwest Pa Pipe Lines ; 725] *90%! 91 ||" "Rquipment 784 Oi4e7-22| 5.051 575 
“asec eee / Ps pmen i etteaial ° ‘ 

ited deb 68°39} 504%4| 50 51 $49.00 - oS Standard Oll (Tadiana) ”* 25] *88 || S84 Kanawha & Michigan 6}... 6.50| 5.90 

“Cer ifleates of deposit 45 | 4 20,000| 35 Sept) 5335 Oct | gesnasra Of (Kaneas)...100Z Louisville & Nashville 58....| 6 10 ie 
eennes os Ce 09 F % 1015 , 96 #$Mar; 101% Nov 1(K ).100, 435 5 om ange, salah rhdy oabaers 5.95; 6.7 

Aluminum Mfrs 78_.1925| 101% ++ A tts 120.000 993; Oct! 102. Nov peewee be wove nd “100. 175 1185 Michigan Centra! 58, 6s_.... $s 5.70 
peneoacees 6a." 19% 100 “| 997% 100%4| 29°00] o43¢ Jan| 100% Nov Standard Oll of New Jes. 6) 17512176 Minn St P & 88 M 43484 68| 6.50| 6.00 

a - whahetedibabemaess 100 | 99% 100%|133'999| 192% Jan| 100% Nov a co 10 ee ta eaulpment Oise & 7a.) 6.60 6.00 

arp Psi. 8z3 | 1184 101 o.oo] $B$s dune] OBS Sr" | guna iad aw WE 198239 0 "ina aed en 6758 
eewmoee wenn ne -- 1925)... ; eeeee ' 6. 

Ase notes Seria A.Yoas| "Op | 19ps$ 'ys|i02-000) $3 3an) IOLA Nev | Obra ceeeeecooz-H00 103 [1 ||" auipment Gj4e--W—-----| 4018 Op 

sao Ameer OUT 340 toes! Ie 10354 104 *| £4:909| 9744 gune| 1nd” Nov Onlon Teak Gar Gorzz tel 97 {103 New York Cent 4348, 5s..../ 6 10) 5.75 
gneio-Amet Oil 7348..-1925| 104 { 102%| fy'onn| 9354 June| 102% Nov — 100| 10314 10312|/ Equipment 68 & 7... --- 6.00) 5.70 
Armour&Co 7% notes _*30 102% viv neat 57,000 8 July 98 Feb | op ee eeesesee 100 330 5 N Y Ontario & West 4s... 6.75; 6.00 

] Corp 8s8....1931 96 . 72 944 22,000 65 May 99% Feb Vaeuum aes ee2eeeeoe eo 40 Norfolk & Western 4\%s8.... 6.00 5 65 
Beaver Board Cos 8s. .1933 75% 1% 4 19.000 99 Feb 101% Oct Washington - a a Equipment 68 la hie lit -B0 6.75 
Beth Steel 7% notes..1922| 100%| 100 100%|133 p00 95 dunel 10098 Nes Other Oti Stocks ate - ~~~ + Semone 6.001 5.75 
Se BENE. oo nonwe 1985] 1005;| 10057 1044/03 000] 94% Beptl teat Now | Im S maasoteee* ~=2100| 160 |165 ||Pacitic Fruit Express 7s_---- 5.95) 6.76 
Equipment 7s... o) anae 105. |'79'000| 993¢ July| 105 Nov | Magno nG ‘ = 10%) 107%s||Pennaylvania RR 4s& 4}48--| 5.90) 5 60 
ian Nat Rys 7s_.1935| 1041<4| 104 17,000; 94” “Janl 100% Nov | Merritt Oil Corp ...---- ide 6.05 5.80 
Canadian Pac Ry 6s._1924/| 100 100 100%) 31.000 98% Oct] 991% Nov | Mexican Eagle Oll...... 50|*170 |180 Pittsburgh a Las iirie 0348. 6 00) 5 75 
Central Steel 8s w1...1941) 9914) 98% 9914) }o'n00 58% Aug! 711< Nov | Midwest Refining......- 5 ae ag 5.90) 6 60 
Chic & East lll RR 581:5t} 70%| 67% 71% 1393000 85. Sept| 80 Apr| , Tobacco Stocks— 100| 68 | 73 [ist Louis Iron Mt & Sou Bs..| 7.00 6 00 
Col Graphophone 88. 1925 56 464 56 302,000; 36 Nov| 4534 June > phew ee Louls & San Franolecn 82.| 7 00) & 00 
nsol Copper 8s_._......|_____. 9 osu, Jan| 10114 Nov | . Preferred ------------ & 5s.) 6. 
98 Jan| 101% Nov Fdry 125 '150 ||Seaboard Air Line 48 
Cons G ELL P Balt 7 "31 102 100% 102 © 189.000 97° Sept| 102" Nov Amer Mae Tobacco serip.-.-| 106%2 108t2||southern Pacific Go 6560... 8 90 6.20 
Cons 1: tile &s 9 97 34 98 yo 97% Nov 98 Nov Bri Amer Tobac ord... £1 *11lig 12 Equipment 78.------~--- 6 15 5.80 
Sener Eemte S. .-.- 1983)... | 100% 10074) 1'o90| 9834 Mar| 10154 Aug | Britsh-Amer Tobao ord...£1) ¢1118 12 ||Southern Railway 4340 & 5a.| 6-15. 5. 
Ra reb 1b Aw’ 1922 102%| 102° 10214! 45'099| 9834 Mar| 10213 Nov on S (ew) ...n0 pearl °15 az Toledo & Ohio Central és..-| 6-50 6.00 
ae ees aca aa" -* 10414| 103% 1043| 42200] 9895 Marl 10432 Nov | Conley Fo W) Co, com.100| 157 |165 ||Union Pacific 78........--- ery 
@ notes Feb 15. -.1924| 104%4| 103% 104%4| 9890 985, Mari 1051; Nov | Helme (Geo so le ——-  ... 6.10, 5.80 

S% notes Feb 15.1925] 105 "9834 9014 | 144-000, 95% *OSE 00 * Now | __ Preferr = yg om ae | 934 Public Utilities ' 

Saban Tel let 7348.-.194)| 98)4| 983 10034| Az'onn| 98 June| 10014 Nov | Imperial To Foil & Met.100| 90 100 ||Amer Gas & Eleo, com... 60°119, 121 
y Pack 7e____- 1928) 10074) 100% 100%) |13,000| 98 June! 9944 Nov | Johnson Tin Fo BB Be = eeecerrenerres 60 %41%' 43 
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RAILROAD GROSS EARNINGS é 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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ROADS Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. \Jan. 1 to Latest Date. 
é tJ simenemieeeattl | 
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8,034 : Wichita Falls & NW September | 223,879 230,737 2, 
ssouri Kan & Tex September ‘2,900,914 3,757,975 24,998,535 29,431,211 |! Yazoo & Miss Valley September 1,799,067 2,162,055 14. 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


i Current Previous Increase or ; Current Previou Increase or 
Weekly Summaries. . Decrease. *Monthly Summaries. Year. Year. | Decrease. 


Mileage. Curr. Yr. Prev.Yr. $ 
‘ 539.197 .615 443,1 
469,784,542 503,0 
0'405,001 ,273 424.1 
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August 233.815 233,.067'504.599.664 554,7 
| September - - 235,155 234,559 
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Latest Gross Earnings by Weeks.—In the table which Meme of heat Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the second week > Castaanen 
a dion or Company. Current | Previous| Current Previou.s 
of November. The table covers 19 roads and shows 19.14% Month. | Year. | Year. Year. ear 
decrease in the aggregate from the same week last year. & $ « - 
i Hove, Buk teadoctote, | L258 7088 | TaL-7a7] get.ope 
‘ 4 / ; . y : | . D . n oO Oo Dp ’ ’ ’ ’ 
Second Week of November 1921 1920. | Increase.) Decrease Houghton Co Sep ved 15'615| 23'390| 190'363 oa'Sis 
x 1 x | . S Hudson & Manhattan) October 909,702) 866,219) 8,649,128) 7,450,436 
EE SENS TO 122,477; 124,705) —.---- 2,228 | Huntington Vev&Gas|September | 71,510) 119,633 477| 1,163,948 
Buffalo Rochester & Pittsburgh - 66.3829 BL aw odes 272,151 | [daho Power Co---__- September | 248,723) 258,412) 1,748,849] 1.767.113 
Canadian National Ps éctihews 2.572.439 2,880,563; _..-.-- 308 .124 Illinois Traction Co. September |1831,7 756 ,543/16,195,370 15,045,172 
Canadian Pacific__._________- 26.000) 5.677,000'  _____- 951,000 | Lnterboro R T System|August 4039,182/4032,389| ........| ........ 
Colorado & Southern... ..... 539568  °744/258. --___| 9094'690 | Keokuk Electric Co.-|September | 33.64 31,436)  275,.377| 257,767 
Duluth South Shore & Ati___-_- 83,723 RE; Gelcuue 15,708 | Keystone Teleph Co-| October 140,690) 145,592) 1,437,812] 1,444,196 
Grand Trunk of Canada_____- | | Key West Electric Co|\September | 21,46 9,58 ; 91,349 
Grand Trunk Western. __- -| 1.988.955 2.523.463 ______| 534.508 | Lake Sh Elec Ry Syst| August 247,331| 332,896) 1,760,225) 2,251,238 
Detroit Grand Haven & Mil | | Long Island Electric_|August 1,71 37,712} 258 952 27.903 
Canada Atlantic ..____... | | | Lowell Elec Lt Corp_|September | 95,602) 107,110) 847.625 58,723 
Mineral Range ________- 2.462 3 ee | . 11,094 | Manhat Bdge 3c Line) August 3.477) 23,778) 189,857) 178,647 
Minneapolis & St. Louis__-. 381.957, 398,883 _»-.-| 16,926 | Manhattan & Queens August 30,619) 10,079) 222,159 190 
lowaCentral....._ tMarket Street Ry..|September | 774,699)  -_..-_- Ce ee 
Mobile & Ohio..___ or eee 361.769) 401.298 ea 39 529 Metro olitan Edison_|September | 230,360) 245,266) 1. »793| 2,013,566 
St. Louis Southwestern_ __ 531.9191 713,065) —_--_--- 181,146 | Milw Elec Ry & Lt Co|September | 1437 ,813)1661,650! *18579477/ *18040127 
Southern Railway______- __..-1 3,279,503| 4,030,484 _..-..- 750,981 | Miss River Power Co_|September | 238,092) 244,787| 2,049,596) 2,002,400 
Tennessee Alabama & Georgia. 2 768) 2'618 See? Die toe Munic Serv Co & Sub/September 96,646) 224,234) *2,550,279) *2,362, 
Texas ff 7 SNE EH 687,991} 920,583; ------ 232,592 caenvene a a Opener ted He sy 329-159 ent 2.706.496 
ce 769) nn > Sokeaed 226,163 SKa er .-|Septem ’ ' 291, ; ’ 
estern Maryland.____.___-_-- selina 508,932. | 6 Nevada-Callf Edis ™ Septe ber 0,584 291,191 2483652 2377 55 
rs GD i cee 15,831,129)19,577,819' 150 3,746,840 ow Jersey © Ow ptem . ; ° 27, 
N ~ el c 3. 6 NewpN& H RyG&E|September | 201,619) 246,368) 1,835,565] 1,824,584 
oe ee nn | NOY Fork Dose Co.-lQctober | 386-804] 829968] 4:720-520) 4.616 148 
° ng Siand - - . , ’ ‘ , 
Net earnings Monthly to Latest Dates.—The table N Y& ueens County August 112,930 13.56 48.523 $0,176 
: . ids : : I song Island__|Augus 59, ; . 
following shows the gross and net earnings with charges and | pew York Railways. |August 835,716| 807.303! 6,375.412| 5,483,374 
surplus of STEAM railroad and industrial companies bEighth Avenue-__-_|August 99,176} 93,99 96,4 50,381 
reported this week: _b Ninth Avenue-.-.-_|August 42,885) 37,773) 359,445) 242,129 
= : N Y & Queens County| August 112,930) 113,56 848 ,52 780,176 
—G1 685s from Railway— —-Neif rom Ratlway-- —--Net after Tazrés-— | No Caro Pub Serv Co|September 96,473; 89,00 828,223| 748,479 
1921. 1920. 1921. 1920. 1921. 1920. Nor’n Ohio Elec Corp|September | 660.887) 911,603) 6,461,435) 8,409,035 
$ $ < Northw Ohio Ry & P|September | 43,5 if 55,4 7,261 
Delaware Lackawanna & Western RR— North Texas Elec Co_|September | 275,320) 324,698) 2,692,400) 2, .961 
October ___ 7,548,162 8,835,932 _ 1508,388 1,135,017 | Ocean Electric____-_- August 55, 48,54 224,219 87 ,330 
From Jan 0 72,430,085 66,473,398 ‘pal dis __. 10,882,325 898,860 | Pacific Gas & Electric|September |3191,864/3139,875)| *28238142/ 25,605,677 
Illinois Central System— Pacific Pow & Lt Co_|September 6,902; 246.813) 2,197,584) 1,911,379 
October ---16.096.961 16,713,039 73,515,514 72,655,316 2,248,367 1,863,813  Kamemnay mle pity ig Acute te teen ted 12 'O1sl One Boal ee S7y Dislen a's 
a ray ih ony 142541 259723 ,341,208 79,256,162 15,023,480 1,874,79 Penn Edis & Sub Cos|September 207 980 7°31 1 21 1617 332 
- October _.. 121,680 224,392 7,816 25,818 5,296 23,307 | Phitac oh Ay bh suger 818,179) 668,009) 99,438,791) 7,668,771 
From Jan 1 1,230,134 1,308,530 877 -—71,806 —32,531 —96,452 Natural Gas Cos..|September | 473,670) 941,974| 7,526,763|10,985,848 
N Y Central RR— | Philadelphia Oi] Co_.|September 49,978) 149.394 818.281) 1,327,073 
October __ 28,437,560 38,463,953 7,117,814 7,241,266 -..... 9 -.-.- _ | Phila & Western_.___ October 74:360| 76.666| 678.025| ‘665.55: 
From Jan 1 268461,145 306273,642 53,478,481 16,608,553  $__..-. ~~ ------ ine take — Co a ned 7 sar + fe ee tet $13) oe 
N York ri Ww — ne ull VO......-- us ’ . , . 
pe wm —_— crt a 44 5,361 oF 98,452 57,511 | Portland Gas & Coke_|September | 261,748) 224,247) 2,664, 1 837153 
FromJan 1 12.055.548 10820,552 i . 1,467,371 —133,687 Portland Ry, Lt& Pow|September | 783,25 810,923 403,992) 6,931,805 
Southern Pacific System Se Land Md = 7 ne September | 763,497! 816,561) 7,403,878) 7,256,154 
October ___26,532,230 29.617,897 9,352,920 7,511,643 7,919,856 6,293,341 
pote eee ony “er ‘ona’ & Subsidiaries -_ ~~... September | 245,650! 261,152) 2,243,832) 2,272,004 
Pa Men meee 230609453 51,734,336 30,793,136 39,224,074 17,920,967 Republic R & Lt Go- September 5,306 721.031 7,727,959 *7,905,420 
October ___21,677,776 22,418,216 8,187,980 7,616,573 7,010,131 7,020,422 Rutland Ry L & P GolSeprember "7581 59'581| 413°'885| 414858 
From Jan 1 152051,910 173106,958 42,319,097 44,935,437 32,285,655 34,093,675 | Sandusky Gas & ElCo|September 47,062! 61,243 492.311 513,573 
a ae yr Sayre Electric Co_._.|September 4,956; 15,99 139,448; 116,780 
z Includes uncollectible revenues. Second Avenue____._ ugust 95,213; 91,77 652,.542| 546,624 
— Deficit. 17th St Incl Plane Co|September 4,169 4,259 33 ,902 32,699 
Gross Net After Other Gross Fized Balance, | Sierra Pacific Elec Co|September | 75,807 .971| 654,658) 580,442 
Earnings. Tares. Income. Income Charges. Surplus. | South’n Cal Edison Co| September 68 ,388/ 16,332,108) 13,398, 
. by $ $ south Can Power Co_/| August 8 BO sg eee Pein 
Cuba Railroad Co— lSouthwest P & Lt Co|September 54,574! 842,916) *10214016| *8,310,379 
Sept 1921.. 766,419 76,757 11,820 88,577 132,272 —43,695 | Tampa Electric Co_.|September | 142,275) 116,205) 1,284, 1,006,792 
Sept 1920__ 1,194,589 138,639 10,245 128,394 116,028 112,366 | Tennessee Power Co_|September | 193,393| 208,192) 1,772,082) 1;808,714 
Sept 30 °21* 2,482,381 225,576 30,367 255 ,943 390,493 —134,550 | Tennessee Ry, L & P_|September 9,21 513,370) 4,891, 4,735,311 
Sept 30 °20* 3,436,375 153,172 37,890 191,062 352,411 —161,349 Texas Electric Ry, - October rb 853 S77 Oh? 6 Ese of’ S51 hos 
, exas Power ght_|Sep yy 05: ° , dl, 
—aa 6 ae aa”... an ee ae 46.066 | Third Avenue System_|September |1196.251|1159.323] 10,863,662 9134382 
Sept 1920.. 140,629 2.615 8] 6 ee 2,696 | Twin City R T Co-_-_-_|October 1146 ,478)1177,112|11,485,516| 10,549,694 
Sept 30 °21* 278,497 95,484 n> >= Seedes 95,819 Stan Poww & Lame ee 56371 37 5368 6 "4 rey 530 “ie 962 
sept ® * > I 8) o ,he ‘ sf ott hod pede * ‘ 
—_ oe = — oF a Renee . i Utah Securities Cerp Sepeember a BA 096-550 “6.00 ae "6.193 433 
; ' ' erm’t Hydro- orp Septem , , ‘ 889 
Sia Bgaiest Wikia Bitine Ry gepecmmber | Sashes) $35;647| tae aad) Soxae-7ia 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | Yigiit'River Pr Go |August 92'180| 69.266|*1.032.376| *782.643 
: : Youngst'’n & Ohio RiviSeptember | 48,410' 62,413' 416,340' 456,917 
a Latest Gross Earnings. Jan. 1 to Latest Date. o The Brooklyn City RR. is no longer art of the Brook! n Rapid Transit 
’ ' tone ; System, the receiver of the Brooklyn Heights . Co. having, w 
or Company. neasiee ow A ve | P. eg gg P ham approval of the Court, declined to continue payment of the rental; therefore, 
: i < ee CR 8 0K since Oct. 18 1919, the Brooklyn City RR. been operated by its owners. 
a Be ee * cee ee ee fee cane Cia. bas dame tne Ge ee a 
| ae ‘ eased to the New Yor ways Co., bu ese leases wer 
Adirondack Pow & LiSeptember | 308.407) 436.4981 3.435.210] 2.295.010 | Suet 19, vespectively-nce which dates these rondt have een operated 
aAmer Pow & Lt Co.|September |2029'144|1897.863| *24788057| *19924461 | Separately. c Includes Milwaukee Light, Heat and Traction Co. d Ip- 
Appalachian Pow Co-| October 220'533| 233.476) 2.207.557| 1.962.486 | Cludes all sources. elIncludes constituent or subsidiary companies. 
Arkansas Lt & Power|October 84.1 46) 105.295 ‘ 8'729 1.002.767 Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee 
Asheville Pr & Lt Co_| August | : —°'277934| +#R53'640; *747.103 | Railway. Light & Power Co., the Nashville Railway & Light Co., the 
Atlantic Shore Ry 2 September | 19.512. 21.582 175.848 171.907 Tennessee Power Co. and the Chattanvoga Railway & Light Co. i Ipn- 
Bangor Ry & Elec Co September | 129" 586. 110.863! *1 298 263 *} 912.172 cludes both subway and elevated lines. # Of Abington & Rockland (Mass.). 
kBarcelona Trac,L&P| September 3164,126|2910.418 27,032.902 92'972 222 | k Givenin pesetas. 1 These were the earnings from operation of the pooe. 
Baton Rouge Elec Co September | 44.489) ‘558 "411.194. 341.459 | ties of subsidiary companies. * Twelve months ended July 31. tf Started 
Beaver Valley Tract_|September | ‘626 62.962| 506.489| 532'792 | operations April 1 1921. 
Bioeth Ga (niente | a6 tie) off tar, 9 SOE 8) 2 S18 38 Public Utility Net E 
one .| Sep | : | ; | 2, ; , i i j = 
fBrazilian TrL&P,Ltd| September 14471000 12043000 125891000 96.665. ; Electric Railway and Other ublic Utility Ne Earn- 
Cape Breton Elec Co. September | 62,332) 59,478| 505,239) 456,968 | ings.—The following table gives the returns of ELECTRIC 
Carolina Pr & Lt Co_| August | 359 124,601 *1,661,085 *1,490,606 . : lll ; ‘th 
Cent Miss Vall Elec Co| September 143:508) 14 1.867) | 382.644 as 359.635 railway and other public utility gross and net earnings wit 
ttanooga Rv t| Septem . 3, -*1,351,09! ,06 ihe ; : ; . ‘ 
Cities Service Co-. - -|October. | 973 873|1979.787|/*14860151 *9 300019 charges and surplus reported this week: 
tizens Trac & Subs_|September ‘69, | 2,4: 709 016) 29,7: G . Tot Ft 
City Gas Co. Norfolk |September | 62,221) 69.443 684.282, 641,169 a4 . aoe eee” “coset emiona 
e Painesv st Augus | 663 369! 524, 32. — 
eters Fower..---lgereember | sides) seen Tehaat Teta |e ee es ee 
olumbus c__.|September ‘ .280| 1, 861 1,043, | 7 
‘wy’ | 579/965: 1 ‘ Aiabama Power Co_.....Oct 375,947 394,420 194,689 161,682 
Gonnecticut Pow Co. |September | 133:849| 128. 14| 1.090.255) -1 O32 ae | Nov 1 '20 to Oct 31 '21-_ 4,488,209 3,990,487 2,329,817 2,063,750 
Consumers Power Co September 1114,844/1209.032'10.379,.951 10.311.451 : , - a 
Cumb County P & Lt September 278,381, 270,660/*3,252.062 *3,042.703 Gross Net after _ Fixed y ever te 
Dayton Pow & Lt Co_ September | 311.891! 301,256) 2,993.783| 2,649,426 Earnings. Tazes. Charges. Surplus. 
Detroit Edison Co___.October — 2070,123'2009,547 18,848 999|17.483.765 $ _ §$ RAGE yf ARMI on CFA 
Duljuth-Sup Trac Co_|September 143,220, 153,664 1,340,580; 1,444,471 | Duluth-Superior Oct ‘21 140 ,877 216,748 14,742 2,006 
Duquesne Lt Co subs | | | Traction Co ‘20 =: 154,513 414,726 14,742 16 
lignt and power cos September 1234,313 1313,476 11,983 .942!10,843,340 10 mos end Oct 31°21 1,481,457 2167,795 145,805 21,990 
St yous < rege agg eee ed +35°2041 aaa 'F6r 130 138 ett '20 1,598,985 27219,144 145,723 73,421 
ast Texas Elec Co. _'|September | , ; ; ‘ ; ,62: : , 
East'n Shore Gas & El|September | 43,571, 46.003, °372'249| "362'778 | Great Western Oct (21 567,720 355.587 8680 ae ae 
Eastern Texas E! Co. July 140,089 138,389 999.348, 897,782] 19 mos ending Oct 31 '21 7,423,934 4,717,235 2,848,244 1,868,991 
Edison El Il! of Brock|September | 101,260, 105,138, 900.955 974,066 ‘30 6'210:118 3'381.679 2'415.883 965.7 
e Abington & Rockl'd September | 32.091, 33.544) 251.622) 265,769 | Harrisburg Ry Co Sept (21 128,938 32.1134] Ds ies £71 
El Paso Electric Co_.|September 192,253 160,216, 1,711,006 1,383,420 gee 20 140.112 OL et, 6-8 BIB 
Erie Light Co & Subs_|September | 67.740) 108,544! 725:706| "875.415 | 9 mos ending Sept 30 (21 1,247,782 368,016 = 370.034 2425 
Federal Lt & Trac Co;September 280,565; 370,366) 3,549,140) 3,336,290 | Honolulu Rapid Oct ‘21 81,359 28,318 13,419 14,899 
Ft Worth Pow & Lt__'September 215,038) 273,344) 1,718,287) 1,781,267 Transit & Land Co '20 73,069 23,543 14,046 9 49% 
Galv-Houston ElecCo,September 299,008 1.143) 2,820,808; 2,779,000 10 mos ending Oct 31°21 781,737 278,979 137,197 141,782 
Gen 72 E& _— ps Fo aaa | one ae an 5 an? tae ery "20 693 ,992 239 473 wh at pe 
Great Western Power, Octo 7.4: 570, | 5, - | 5, 89% d & Man- Oct ’ .702 410,223 338, ° 
Harrisb Ry Co... .| September | 128,9 149,112) 1,247,782) 1,314,011 , RR Co ‘ 30 366 '219 410,209 341,2 68 ,923 
Havana Elee & Lti/September 1049,174 961.934) 9,504,071) 8,312,326 10 mos ending Oct 31 ’'21 8.649.128 3,589,400 3,407,168 182 ,232 
Haverhil)l Gas Lt Co_'September 51. 37,560) 7,461,105 6,594,845 © pm 20 (7,450,436 2,947,726 3,404,901 457,175 
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Balance, 
Surplus. 


Net after Fired 
Tazes. Charges. 
$ 


Gross 
alt Watt ! 


Lake Shore Elec Sept ‘21 219,200 
"20 293 ,950 
9 mos end Sept 30 oh 


1,979,426 

2,550,788 

New York Oct ‘21 386 ,801 
Dock Co *20 

10 mos ending Oct 31 gL 


529.665 

4,720,520 
Philadelphia & Oct °21 
Western Ry Co °20 


4,816,144 
10 mos ending Oct 31 ‘21 


74,360 
76,666 
678.025 
"2 665 552 
Philadelphia 
Rapid Transit 
10 mos ending Oct 31 


365,707 
660,760 
5186 ,520 
b196,826 
52,038 832 
61,748,663 
631,559 
628 367 
5264 ,706 
b264,740 
21,104,074 
2771 ,630 
99 279,453,377 
27 758,302 
234 382 
124,344 
2632 ,454 
TAGA 252 
132,095 
158 ,037 
1,230,955 
1 427 325 
230,203 
291 ,854 

2 .394,266 
2.766 ,260 


— 


ed bee OS < 
CO QOLOS 
x 


9000 Mir LOD 
‘4 
Jt 


0 
Oct °21 
'20 

"2 
‘20 
0 
0 


mt SI C0 


* 


418,356 
10,420 
6 


190 
373,801 
247 ,521 


NM WOoreS w& 


Southern Oct 
Utilities Co 
12 mos ending Oct 31 


‘21 


+ 


i 
2 
21 
"2 
‘21 
21 
20 
‘21 
20 
21 
20 


SAL 


jem 
COGN 


bots pt et 00.08 
- bat St DO “TOO es 


— 7 


Oct 
12 mos ending Oct 31 


Texas Electric Ry 


Twin City Rapid Oct 
10" oy ae Oct 31 7 
nding Oct 55, 
oT B85 .152 
— Deficit. 
b Net earnings here given are before deducting taxes. 
z After allowing for other income received. 





FINANCIAL REPORTS. 





Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since Nov. 5. 

This index, which is given monthly, does not include 
reports in to-day’s ‘“Chronicle.”’ 

ull-face figures indicate reports published at length. 


Steam Roads— Industrial Compantes (Continued) Page- 
Central of Georgia Ry. Co International Cement Corp 2190 
Cincin. New Orl. & Tex. Pacific Ry.2180 | International Motor Truck Corp____ 2085 
New Orl. & Northeastern RR-.1979, 2076 | International Nickel Co 2190 
Southern Railway 1983 | Invincible Oil Corp 
Eleartc Ratlways— Island Oil & Transport Corp-__. 2085 
Brazilian Trac. Lt. & Pr. Co., Ltd._2182)| Kayser (Julius) & Co 1988, 2077 
Commonwealth Pr. Ry. & Light Co.1982| Manufacturers Light & Heat Co. 
Connecticut Light & Power Co__..2083| Pittsburgh 90 
Interborough Rapid Transit Co__..2185| Merchants & Miners Transport. Co_1988 
Michigan United Rys. Co 2 Mergenthaler Linotype Co 2191 
Minneapolis St. Ry Midvale Steel & Ordnance Co 
Portland Ry. Light & Power Co._. Morgan Engineering Co., Alliance O_ 2086 
Republic Railways & Light Co National Leather Co., Boston 
Third Ave. Rys. Co., New York_-_-_- New Jersey Zinc Co 
United Light & Railways 1984| New York Telephone Co 
Utah Power & Light Co Nipissing Mines Co 21 
Western Ohio Ry North American Light & Power Co. 
Industrial Compantes— (of Maine) 
Air Reduction Co Ohio Fuel Supply Co____...______- 1989 
Allis-Chalmers Mfg. Co Owens Bottle Co. & Sub. Cos 
American Cotton Oil Co Pacific Oil Co 1989 
2086, 2180 
Pan-American Petroleum & Trans- 
port Co 1989, 2077 
Panhandle Producing & Refining Co_2181 
Parker Mills & Hargraves Mills, Fall 
River, Mass 
Paraffine Companies, Inc 2192 
Penn Seaboard Steel Corp________. 1989 
Pierce-Arrow Motor Car Co 
Pittsburgh Plate Glass Co 
Pittsburgh Steel Co 


American Light & Traction 
Amer. Linen Co., Fall River, Mass_2¢82 
American Railway Express Co 
American Type Founders Co 
American Water Works & Electric 

20 


American Zinc, Lead & Smelting Co_2188 
Bayuk Brothers, Inc 

Carbon Steel Co., Pittsburgh 

Central Aguirre Sugar Co 

Charcoal Iron Co. of America 


Sherwin-Williams Co., Cleveland-_.. 
(A. O.) Smith Corp., Milwaukee___. 
South Porto Rico Sugar Co 


Consumers’ Gas Co. of Toronto____2181 
Crucible Steel Co. of America 
Famous Players-Lasky Corp 2189, Stewart-Warner Speedometer Corp_2193 
Federal Motor Truck Co 2189 Streets Co., Chicago 1990 
General American Tank Car Corp. _2077 | Studebaker Corp., South Bend, Ind_ 1980 
Goodyear Tire & Rubber Co., Akron Taylor-Wharton Iron & Steel Co____1999 
2084, 2189, Tide Water Oil Co., N. Y. City_1980, 2076 
Goodyear Tire & Rubber Co. of Tobacco Products Corporation 
Canada, Ltd 2085, 2189; Triangle Film Corp, N. Y. City___- 
1987 | Union Oil Co. of Delaware 
2181 | United Gas & Electric Corp 
Gulf States Steel Co 2085 | United Verde Extension Mining Co_1991 
Hartford Electric Light Co 2085 Virginia Iron, Coal & Coke Co 2088 
Hercules Powder Co., Wilmington__1987| Wickwire-Spencer Steel Corp... - 
International Cement Corp-___2085, 2190 | 


Baltimore & Ohio Railroad. 
(95th Annual Report—Year ended Dec. 31 1920.) 
Pres. Daniel Willard, Baltimore, Nov. 17, wrote in subst.: 


Operations.—At 12:01 a. m. March 1 1920 the property was released 
from Federal control and the company resumed the operation thereof. 
The company and its subsidiary companies, however, for the period of 6 
months March 1 to Aug. 31 1920, inclusive, accepted the Federal guaranty 
of railway operating income equal to one-half of the annual compensation 
as provided for in the Act of March 21 1918, or stipulated in the contract 
with the Director-General, any deficit to be made up by the Government. 
Commencing with Sept. 1 1920 and continuing thereafter, the property has 
been operated by the company wholly upon its own responsibility. 

During Federal control operating costs had been largely increased by 
reason of advanced prices of all materials and supplies and higher rates of 
pay granted employees from time to time, and while some increases had been 
made in the rates and charges for transportation, such increases were not 
sufficient to maintain the revenue in proper relation to the expenses. This 
maladjustment still existed when the roads were released from Federal 
control on March 1 1920. Prices of materials and supplies continued to 
advance after the termination of Federal control, reaching the maximum in 
June or July 1920. 

Because of the unusual] foreign demand, and strong com 
prices of fuel coal were exceptionally high, especially in the 

In the operation of the pro 
the full effect of the incr 
with the increase in rates of 
benefit of the increase in freig 





Great Western Power System 
Gulf Oil Cor 


titive market, 
, astern district. 
rty for the year 1920, the expenses reflect 
basis of costs over the year 1919, together 
y/ omenve Som May 1 1520, while the 
and other tariff rates accrued only from 
, t 26 1920 and oe a result BY.4 mcrenes - sme of operating eupamane 
uring the year y exceed e increase in s of operatin venues, 
Particularly during the period prior to Sept. 1 1920. RN chiens 
Rolling Stock.—The equipment of the property included in the above mile- 
age comprises: 2,638 locomotives, 95,780 freight train cars, 1,317 passenger 
train cars, 2,661 work equipment, 168 tug boats, car floats and o 
ing equipment, and 9 motor trucks and miscellaneous equipment. The 
investment of the company in this property and in other property used in 
ai eraaty Opmralod Lines.-“in sidition Gs tes Petportioe rectly opera 
arately Oper nes .— on roperties tly o ted, 
aggregating 5,155 miles of first main track (owned, 4,924: leased, 151: 


r float- 
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trackage, 80), the company owns the following railroads, which at the pres- 
ent time are separately operated, viz. (showing main track) 
B. & O. Chic. Term. RR. Co_- 80.06| Long Fork Railway Co 25.00 
Staten Isl. “ep. Tran. Ry. Co. 23.54|Morgant’n & Kingw. RR. Co. 48.71 
Sandy Val. & Elkhorn Ry. Co. 31.76| Total operated mileage___-.209.07 

Corporate Income for the Year 1920.—The inceme of the company for the 
year 1920 includes (a) the compensation accrued under contract with the 

irector-General of Railroads for January and February 1920, $4,803 .696; 
(6) the income accruing to the company for the period March 1 to Aug. 31 
1920, under the ‘‘guaranty’’ provision of the Transporation Act of 1920, 
$15,189,722: (c) the railway operating income of the company for the period 
Sept. 1 to Dec. 31 1920, during which time the property was operated by the 
company for its own account, $6,977,754; a total of $26,971,173, against 
which have been charged war taxes and certain corporate expenses not 
chargeable to the United States aggregating $536,877, leaving net income 
for the year to the company from property used in transportation service of 
$26,434,295, pompeced with $27,045,298 accrued during the year 1919, or 


a decrease ,00: 
received income from rents, dividends, interest and 


The company also 
miscellaneous sources for the year amounting to $5,399,858, an increase 
oe Bes aa 1919 of $178,439, making total income from all seurces of 

Deductions from income for rents, interest and other charges amounted 
to $24,588,673, a net increase of $901,978 over 1919. There was an 
increase Of $1,475,810 in interest charges for the year, due principally 
to interest accruing on $17,578,500 6% Serial notes given the Director- 
General of Railroads in payment for allocated are and also on a note 
of $9,000,000 in favor of the Director-General of ilroads in anticipation 
of final settlement of all accounts arising out ef Federal control. 

From the net corporate income of $7,245,481 shown in the surplus account 
there was appropriated for sinking and other reserve funds $3,517,573, 
inclu in which is $3,500,000 set apart under the provisions of the inden- 
ture securing the company’s issue of $35,000,000 10-Year bonds 
of eee hive. and applied in retirement at maturity of long-term debt 
ou n q 

Dividends on the Preferred stock at the rate of 4% per annum were 

during the year. 

Operations .—Freight revenues for 1920 increased $45,907,777, or 33.56%. 
The revenue freight carried was 101,924,520 tons, an increase of 13,062,272 
tons, or 14.70% over 1919, and produced 20,932,667,112 revenue tons one 
mile, an increase of 3,729,074, tons one mile, or 21.68%. Revenue 
traffic density is indicated by 4,060,504 tons one mile per mile of road, an 

over the ing year of 722 328, or 21.64%. 

The average earning per revenue ton per mile was 0.873 cts., an increase 
of .078 cts., or 9.31%. in the rate per ton per mile is mainly 
due to increases in freight rates authorized by the I.-S. C. Commission, 
effective Aug. 26 1920. Owing to opposition of some of the State authori- 
ties with respect to rate increases on intra-State business, the full benefit 
: ag — authorized by the Commission was not realized until after 

an. : 

-Passenger revenue for 1920 was $31,183,371, a decrease as com 
with 1919 of $540,635, or 1.70%. The number of passengers carried was 

: ,343, an increase of 772,567, or 3.14%, and the passengers carried 
one mile totaled 1,060,218,486, a decrease of 179,926,389, or 14.51%. The 
decrease in the passengers carried one mile, notwithstanding an increase in 
the number of passengers carried, is explained by the average distance 
each passenger was carried, which was 41.82 miles in 1920, a decrease of 8.63 
miles under 1919, or 17.11%. 

The revenue per passenger per mile for the year was 2.0941 cts., an 
increase of .0383 cents, or 14.97%, which increase is accounted for by the 
increase in passenger rates authorized by the I.-S. C. Commission to beceme 
effective Aug. 26 1920, but as in the case of freight rates, the increase in 
intra-State passenger rates was suspended by some of the State authorities, 
and did not become fully effective until early in 1921. 

Mail revenues for the year are shown as $4,337 ,352, an increase ever 1919 
of $2,860,087, or 193.61%, but this large increase is due in part to the in- 
clusion in the figures for 1920 of $2,104,681, representing additional al- 
lowances by the Government for the years 1916 to 1919, inclusive, following 
a decision of the Commission. Eliminating this adjustment the increase 
for 1920 over 1919 in mail revenues is $755,406, or 51.14%, due partly to 
increased rates for this service. 

Express revenue decreased $156,190, or 3.24%; other transportation 
revenue, in which is included switching, increased $743,040, or 31.99% 
and miscellaneous revenues, including earnings from dining cars, storage, 
demurrage, &c., increased $510,348, or 9.32%. 

Total operating revenues for the year were $231,944,443, of which 78.77% 
was from freight, 13.44% from passenger, 1.87% from mail, 2.01% from 
express, and 3.91% from all other revenues. The increase in total revenues 
over 1919 was $49,324,427, or 27.01%. ; 

Increase in Expenses.—Expenditures for maintenance of way and struc- 
tures were $33,059,283, an increase over 1919 of $6,890,537, or annie: 
and for maintenance of equipment $68,872,816, an increase of $12,508,01 
or 22.19%. Total maintenance expenditures constituted 45.02% of total 
operating expenses and 43.94% of total operating revenues. 

Transportation expenses were $113,804,109, an increase ef $34,076,768 
or 42.74%, over 1919, equal to 50.27% of total operating expenses, an 
49.06% of total operating revenues. Transportation train miles for the 
year amounted to 40,118,806, an increase of 3,539,685 train miles, or 9.68%, 
as against an increase of 21.68% in tons one mile and a decrease of roe 
in passengers one mile. The revenue train load for 1920 averaged 873. 
tons, an increase of 26.25 tons, or 3.10%. 

All other operating expenses amounted to $10,663,100, an increase of 
$2,575,958, or 31.85%, and constituted 4.71% of all operating expenses 
and 4.61% of total revenues. : 

Total operating expenses for the year amounted to $226,399.308, an in- 
crease of $56,051,276, or 32.90%. The increase in expenses was due in 
part to the increased business handled, but in large measure to the incr 
cost of all materials which continued to advance until July 1920; to fuel, the 
prices for which continued high throughout the year; to the higher wages 
established by the Director-General in the latter part of 1919, which were 
effective for the entire twelve months of 1920; and to the 20% increase in 
rates of pay granted by the Labor Board retroactive to May 1 of that year. 
In this connection it may again be noted that while the increases in freight 
and passenger rates were made effective in the latter part of August 1920 
and did not become fully effective until after the end of the year, the aw 
of the ee Labor Board increasing wages was made retroactive to 

ay 1 1920. 

Railway tax accruals were $6,977,934, an increase of $1,593,897 or 
29.72%, and equipment rents increased $315,259, or 14.56%. 

Balance Sheet.—There was added to property investment for transporta- 
tion service during the year 1920: For additions and betterments to road, 
$6,663,384; for additions and betterments to equipment, $9,122,609; total 
additions, $15,.785.993; less transferred to other accounts, &c., $1,617,447; 
net increase, $14,168,546. . 1 ; 

The income for the year 1920 from property used in transportation service 
was $26,434,295, or about 3.80% on such investment. | 

There was added to other investments (a) for acquisition of and advances 
to subsidiaries, $2,221,732: (b) for transfers from other accounts, &c., 
$1.358.341. Net increase, $3,580,073. ‘Total of all other investments 
Dec. 31 1920, $83,388,711. “ ie 

The increase of $72,483,836 in the grouping “‘current assets 1s due 
almost entirely to resumption of operations by the company after the ter- 
mination of Federal control, as is also the tncrease of $3,248,753 in the 
grouping ‘‘unadjusted debits.’" The increase in deferred assets arises 
principally from transactions with the U nited States Government growing 
out of operations of the Federal control and “guaranty” periods, a state- 
ment of which will be given hereinafter. 3 

New Securities.—The following additional securities, aggregating at par 
$31,855,076, were issued or assumed during the year 1920, and outstanding 
Dec. 31 1920, offset by $4,264,396 securities retired, making the net increase 
for the year in long term debt outstanding $27,590,680, viz.: 


Total $31,855,076 New Obligations Outstanding. 


Equipment trust of Jan. 15 1920, for equipment acquired 
rom Director-General eee 

Seaboard Air Line Ry. Co. equipment trust Series ‘5, 
sumed in purchase of locomotives 

Ten-year secured note in favor of Director-General 

Fifteen-year secured note in favor of Treasurer of U. 8 

Pur. mon. notes in acquisition of Morgantown & Kingwood RR- 

Miscellaneous . 

Securities Aggregating $4,264,396 Retired at Maturity. 


Equipment trust obligations-----------.------ tlh ass sp nh pa --- $3,776, 
- 4 . Ry. Co. First Mortgage bonds 
ne le plenoede ooee Si i BTA 


-- 3,000, 
1,500 ,000 
200 ,008 


361,000 
127 ,396 
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In addition to outstanding obligations issued or assumed during the year, 
there were nominally issued under authority of the Inter-State Commerce 
Co on and other governmental authority, the following securities, 

ating at par value $13,002,100, which are held by or for account 
of the company, viz.: 
Refunding & General Mortgage bonds, Series ““B,’’ 6%: 
For expenditures for add’ns & betterm’ts to way & structures__ $7,224,000 
For refundment of an equal amount of Pitts. L. E. & W. Va. 





system bonds issued in refundment of underlying bonds.__-. 362,000 
Pitts. L. E. & W. Va. system 4% bonds, ref. underlying liens... 381,000 
Toledo-Cincinnati Division First Lien Series ‘‘B’’ 5% bonds, for 

refundment of an equal amount of Toledo & Cincinnati RR. Co. 
First & Ref. bonds deposited as collateral security - ---------- 5,000 ,000 
I I i ee i pines akume 35,100 


In order that the total of bonds issued by the company may be shown, 
there has been added to both sides of the balance sheet $8,711,550 Pitts- 
burgh Junction & Middle Division bonds held for some years past as col- 
lateral to the issue of Pittsburgh Lake Erie & West — system mort- 
gage. This does not represent an increase in this issue of bonds but merely 
a restatement of the account. 

We issued to the Director-General 6% equipment trust notes for $17 ,578,- 
500 (V. 110, p. 871, 922) in payment for 196 locomotives and 2,900 freight 
cars acce cod ty the company. These notes are dated Jan. 15 1920 and 
are payable in 15 annual installments of $1,171,900 each. 

Effective on Dec. 1 1920, the company acquired the leasehold interest of 
the Seaboard Air Line Ry. Co. in 16 Mallet locomotives in part settle- 
ment for which the company assumed the payment of the proportionate 
part of 6% equipment trust Series ‘“‘S,”’ outstanding. The amount of the 
outstanding obligations thus assumed is $576,576, and is payable in 14 
semi-annual installments of $41,184 each, the last payment being due Dec. 1 
1927 (V. 112, p. 2535). 

In anticipation of final settlement of affairs arising out of Federal con- 
trol, the company has given the Director-General its 6% promissory note 
for $9,000,000 dated March 1 1920, payable March 1 1930, and secured by 
collateral (V. 112, p. 468). : 

The company also received a loan from the U. 8S. Government of $3,- 
000,000 to expended for additions and betterments to way and struc- 
tures, as evidence of which the company gave its promissory note dated 
Oct. 8 1920. payable in 15 years, or Oct. 8 1935, with interest at 6% per 
annum, and secured by collateral. (V. 111, p. 1471, 1565.) | 

In the acquisitien of the stock of the Morgantown & Kingwood RR. Co. 
(V. 110, p. 969), the company gave its notes for $1,500.000 to the Bethle- 
hem Steel Co. payable in equal installments in three, four and five years 
with interest at 3% per annum from Feb. 17 1922, at 4% from Feb. 17 1923, 
and at 5% from Feb. 17 1924. 

Accounts with U. S. Gort.—Final settlement has not been effected with the 
Government for the operations of the property during the “guaranty 
ne. March 1 to Aug. 31 1920, nor with the Director-General for the 

ederal control, Jan. 1 1918 to Feb. 28 1920. 

(1) Account with Government under ‘‘Guaranty’’ Provision of Transportation 
Act of 1920 (carried in balance sheet under deferred assets) : 

Amount equal to one-half annual compensation due under a 

contract with Director-General. ---......--...--------- $15,189,722 

Deficit in net railway operating income March 1 to Aug. 31 








Py Ge EE oo cnc cnne ds stbwbinaitbaateutaektawe 10,306,434 

Total audited in ‘‘guaranty’’ period. --.-__.-.-.-.------- $25,496,156 
And there has been advan the company to Dec. 31 1920, 

Be GETSEGEOR GE GUUERNIOES 4 non in 5 hd wic Cen sctcdsibdvazta 14,000 ,000 

ee ast al a $11,496,156 


This account includes only such items relating to the Baca Ml period 
as were audited to Dec. 31 1920, and is subject to further changes and 
adjustment in final settlement with the Government. 
(2) Accounts with Director-General for the Federal Control Period 
(included in balance sheet under deferred assets and deferred liabilities) : 
(a) Open accounts—Due Director-General of Railroads, $29,963,841— 


Corporate liabilities paid by Director-General-_-_--_-_-.---- $19,643,130 
Revenues and expenses prior to Jan. 1 1918...-.--------- .545,65 

Miscellaneous accounts. ----.----.------- ties nis take ttasihenngichtes 2,775,058 

Due the Baltimore & Ohio RR. Co., $28,971,266— 

Cash taken over by Director-General. -___.-.-_---------- $8 277,009 
Agents’ and conductors’ balances Dec. 31 1917-.-------- 9,639,381 
Corporate assets collected and retained by Director-General 10,930,666 
Corporate transactions handled through Federal accounts _ - 124,209 





Balance due Director-General in open accounts-------- 

(b) Capital accounts—Due Director-Gen. of RRs. , $23,674.05 : 

Advances for additions and betterments to road and equip. $23,674,052 
Due the Baltimore & Ohio RR. Co., $13,333,990, viz.: 

Road and equipment retired-_------------- hanna emieahenten idl $3,900,729 

Deprec. accrued during Fed. control on equip. in service_. 9,433,261 


$992,575 





Due Director-General in capital accounts $10.340,062 

The total due the Director-General of Railroads is therefore $11,332,637, 
in part settlement of which amount there has been given the Director- 
General the company’s promissory note for $9,000,000, leaving balance 
due as of Dec. 31 1920 $2,332,637. 

In addition to the foregoing there are open accounts pertaining to ma- 
terials and supplies which will be settled under provisions of the contract 
with the Director-General. No amounts have been accrued in these ac- 
counts for under-maintenance during Federal control, nor have any amounts 
been taken into account for additional compensation and interest due from 
or interest due to the Director-General. The accounts with the Director- 
General are all subject to adjustment in final audit and settlement. 

Additions and Betterments.—Additions and betterments to road for 1920 
amounted to $6,663 384. : 

To relieve congested conditions in the general office building at Balti- 
more, a2 commodious eight-story building was purchased on a favorable 
basis and remodeled. The facilities at Locust Point, Baltimore. Md., were 
enlarged and rearranged to accommodate anticipated business incident to 
in commercial development, notably the large new sugar refinery 
being erected by the American Sugar Refining Co., with estimated capacity 
of 14,000 cars annually. At Curtis Bay, Md., three additional mechanical 
coal trimming machines were installed. 

The work of renewing the main line bridge over the Allegheny River at 
Pittsburgh, Pa., was continued during the year. The new structure was 
placed in service on March 15 1921, replacing an old structure which had 
seriously hampered operations in the congested Pittsburgh territory. Full 
double track operation with heavy power is now i. 

As part of the flood prevention project of the Miami Conservancy Dis- 
trict, the re-location of the company’s tracks between North Dayton and 
Tippecanoe City, Ohio, was completed in July 1920, having included the re- 
location of about ten miles of line to an elevation above the level of the flood- 
retarding dams; at the same time the roadway was prepared for future 
second main track. 

Building of a new double-track bridge at a higher level over the Miami 
River at Lawrenceburg, Ind., was commenced in July 1920. The original 
bridge, which was carried out by a flood and an ice gorgein February 1918, 
was not restored during Federal control, traffic being detoured for about 
10 miles over foreign lines. This improvement, to completed during 
1921, will cost about $2,200,000. 

Six new bridges were completed during the year and work of renewing 
bridges at other points is under way. 

Automatic signal protection for 27.20 miles of double track and 11.60 
miles of single track was installed, and signals over an additional 22.60 
miles of double track are now under construction. 

Additions and betterments to equipment during 1920 aggregated (net) 

Equipment acquired (38 locomotives, 3, reight t. cars, 

passenger train cars and 16 work train cars).....-.--.-- $13,243,625 
Less—Equipment retired from service (53 locomotives, 2,707 
freight train cars, 7 passenger train cars and 400 work train 


I en en en eet 2,285,137 
Adjustment in value of equipment allocated by Director- 
EE I CNG STS aI 1,835,879 


Subsidiary Companies and Operations.—As of March 1 1920, the company 
acquired the entite capital stock of the Morgantown & ood RR. Co., 
a railroad extending from a connection with your road near Rowlesburg, 
W. Va., to a connection with it at Morgantown, W. Va., 48.71 miles. 
This line traverses a territory richly underlaic with bituminous coal, largely 
owned and developed in the interest of the Bethlehem Stee! Co., and also 
reaches sev important industrial developments at Morgantown, W. Va. 
The purchase price of the road as $1,500, , subject to an outstanding 
issue of $1,500,000 ist M. 5% bonds. (V. 110, p. 765, 970.) 





As of May 1 1920 the company purchased for $40,000 the entire capital 
stock of the Bridge Company o Ageey f which owned a railroad and highway 
bridge over the Allegheny River at Foxburg, Pa. The railroad portion of 
this bridge has been used exclusively by your company for a number of 
years on a car toll rental basis, and as it became necessary to rebuild the 
structure it was deemed wise to own the property. 

Your com y has also acquired the outstanding interests in the Little 
re bs oat one = —— a & a i oe ae Co., formerly 
own y the e Kanawha Syndicate, an which your company has 
held a one-fourth undivided interest. * vf 

General Remarks.—In the year much was done towards re-establishing 
on the gee ce hy the character of service and the standards of physical main- 
tenance which existed prior to the war. During Federal control the system 
was so divided as to come under four different Regional Directors. In 
order that a larger tonnage of coal could be moved over its rails, much of 
the higher grade traffic which the company had developed and enjoyed in 
the past was diverted to other lines; passenger trains which had formerly 
ao og ny through between St. Louis and Chicago in the West. and New 

ork in the East, were discontinued at Washington, which made it neces- 
sary for through passengers to change cars at that point, and resulted in 
diverting through business from these trains. 

In the ten months of the year during which the property was operated 
under the jurisdiction of the company, the pre-war basis for maintenance of 
way and structures was re-established, and some improvement made in 
track conditions. The freight car equipment, which was generally pooled 
during Federal operation, had been permitted to deteriorate,particularly 
during the last year of such operation. Considerable work is still required 
to restore it to proper standard. 

Through passenger train service was re-established and the company was 
enabled by earnest efforts to restore to its lines much of the high-class traffic 
which had been diverted during Federal control. 

The company during 1920 moved a larger volume of traffic, measured in 
ton miles, than ever before in its entire history, the increase over the pre- 
vious high record being 15.4%. It was clearly demonstrated during the 
year 1920 that the railroads under private management can move not only 
as much, but even more, business than they actually did move in the same 
yength of time under Federal control. 


CORPORATE INCOME AND SURPLUS ACCOUNT FOR YEARS 1920 AND 1919. 
(Excluding operations of Federal control under Director-General.) 








Guaranty Corporate 
Pertod Period 
Marchito Sept. ito 
Aug.31°20. Dec. . ’20. Total1920. Total 1919, 
$ $ $ 
Railway operating revenues-_.-__ 106,053,773 93,940,970 199,994,743 —____.._- 
Railway operating expenses. __-- 112,209,881 82,840,943 195,050,830 -____.__. 
Netrevs. from railway oper (def.) 6,156,113 11,100,027 4,943,913 —____.._. 
Railway tax accruals.__.________ 3,074,298 2,323,006 eta”. Senator 
Uncollectible railway revenues. __ 22,185 12,743 en) LS dsa ioe 
Equipment rents—net debit____ - 935,737 1,463,778 32,300,616 # ........ 
Joint facility rents—net debit-__-_ 118,101 322,746 eee: wetindséie 
Total charges to net revenues... 4,150,320 4,122,273 72,594 


Rt 8 « ‘“ccobewa 

Railway operating income. _def.10,306,434 6,977,754 df.3,328,679 
Deficit in ry. oper. income audited 
uring guaranty period charge- 


able to U. 8. Government 


10,306 ,434 
6,977,754 





Net railway operating income. —_______. 6,977,754 
Income accrued and charged to United States: 
Compensation accrued under contract with Director- 

















Cy I ii ,803,697 28,031,147 
Guaranteed income under Transportation Act of 1920... 15,189,722  ______.- 
Total income accrued and charged to United States... 19,993,419 28,031,147 
Gross income from property used._..................--- 26,971,173 28,031,147 
War taxes and corporate expenses chargeable to gross income 536,877 985,848 
Net income from property used in transportation service. 26,434,295 27,045,298 
Other corporate income: 
I i 18,284 15,246 
SESE OE A I ES OT 967,170 949,284 
Miscellaneous non-operating physical property_..... 122,711 108,732 
Separately operated properties—profit.__............- 1, 51,635 
Rs a a a a 1,887 ,629 ,900,192 
Income from funded securities..__..._.........._---.-- 1,610,652 1,613,576 
Income from unfunded securities and accounts.__._.. 88,3 40,807 
Income from sinking and other reserve funds_._____._- 51,404 1,763 
i cl ARE Ea ATT SRE tite lp ener 11,839 10,184 
EET AERTS COE EE TOR 31,834,153 32,266,717 
Deductions from Gross Corporate Income— 
I ee 340,760 339,877 
EEE A ITS IS RE MaRS 7 Nace A ae 475,979 430,474 
re ee.  enebetneuweneawd 297 .707 240,470 
Separately operated properties—loss.___.__.__.______ _-.- 737,098 215,365 
SS, i a 21,960,591 19,640,622 
I, I, CO 200,667 1,044,827 
Miscellaneous income charges.........._.._-----.....-- 249.722 111,747 
Revenues and exp. applicable to period prior to Jan. 1 1918- 326.148 1,663,313 
Total deductions from gross corporate income_________ 24.588,673 23,686,695 
I 7,245,481 8,580,022 
Dividend on preferred stock (4%)-_........--._--.----..- 2,354,531 2, ,531 
es ee I a inn a ke nc bind eakebied cuales Taal (12)3,038,858 
SS Be Ge nn 6 |. ck wei mindtinnintiibn die bee 90,950 3,186,633 


4,8 
Note.—A further $3,500,000 was ‘set aside out of income in 
demption of debt. 


TRAFFIC STATISTICS YEARS ENDED DEC. 31. 
1920. 


1920 for the re- 


917. 
Miles operated.__...._ lL! , . 4,989 
Operations— 
Tons fr’t car’d (rev. only) 101,924,520 88,862,248 95,346,229 93,516,882 
Tons fr’t carried 1 mile. _20,932,667,.000 17203,592,000 17032,281,000 18144,817,000 
Av. rate per ton per mile. 0.873 cts. 0.795 cts 0.763 cts. 0.591 cts. 


Passengers carried-_--_- ~~ 25,354,343 24,581,776 23,915,577 24,788,034 
Passengers carried 1 mile.1,060,218,486 1,240,144,875 1,177,564,687 988,096,565 
Av. rate per pass. per mile 2.941 cts. 2.558 cts. 2.622 cts. 2.095 cts. 
Average train-load (tons) 

(revenue only) _....-.-. 873 847 814 785 
Earns. per pass. tr. mile__ $2 .0864 $2.0548 $2.0728 $1.2236 
Earnings per freight train 

mile (revenue only) _ ._. $7 .6229 $6 .7360 $6.2115 $4.6342 
Gross earns. per mile, incl. 

outside operations. ._ $44 992 $35,435 $34,020 $28,031 


OPERATING STATEMENT FOR CALENDAR YEARS. 
[Property operated by U.S. RR. Administration from Jan. 1 1918 to Feb. 29 1920.] 











Combined ~-———Federal Resulis—— Co.'s Results 
1920. 1919. i918. 1917. 

Average mileage operated._____. 5,155 5,153 5,151 4,989 

Operating Income— ~ 7 $ 
ERR IRR S29: A IE a 182,710,629 136,802,852 129,877,038 107,174,612 
EEE AES Tepe ee 31,183,371 31,724,006 30,871,709 20,704,346 

SS REE, ED EES ra 4,337,352 1,477,265 1,325,91 1,662,470 
RESISTED Re RR fe 4,661,603 4,817,793 5,180,814 3,373,536 
Other transportation revenue.... 3,065,560 2,322,520 2,468,532 2,475,442 
Revenue from sources other than 

transportation .............. 5,985,928 5,475,580 5,535,568 4,461,504 

Total operating revenues... __. 231,944,443 182,620,016 175,259,575 139,851,910 

Operating Expenses— 
Maintenance of way & structures. 33,059,283 26,168,745 26,038,246 15,022,561 
Maintenance of equipment... -_. . 68,872,816 56,364,804 49,286,380 27,100,361 
, EERIE ac REE Sea a 2,757,205 1,886,255 1,979,542 2,505,266 
I 113,804,109 79,727,341 79,344,095 59,315,842 
Miscellaneous operations....... 1,713,030 1,351,052 # 1,097,111 930,204 
SERENA EAE: See a x ,630 . 371 4,211,500 3,248,486 
Transportation for invest.—Cr_. 29,765 18,536 23,283 29,054 

Total operating expenses... .. 226,399,308 170,348,032 161,933,591 108,093,666 
Ratio of expenses to earnings.... (97.61%) (08.28%) oe.) (77.29%) 
Net revenue from railway oper... 5,545,1 12,271, 13,325,9 31,758, 
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GENERAL BALANCE SHEET, DEC. 31. 
1920. 1919. 


b & 

246 456.395 243,810,467 
Equipment 150,715,719 141,593,110 
Subsidiary companies operated as constit. parts of the co_ 286,629,644 284,416,627 
Misc. physical property held for transportation purposes. 4,409,141 4,459,741 
Improvements to leased railway property_______.---.- 1,484,880 1,247,280 
Perpetual leaseholds—capitalized (per contra) 6,441,200 6,441,200 

Investment in sub. and affil. cos. separately operated— 


Pledged. Unpledged. 
_. $6,848,124 $5,105,009 


Assets— 
Investments in-— 
Road 


Total. 
11,953,133 
35,800,001 

6,603,145 
4,420,344 
152,580 
25,838 

Total. 

22,532,845 22,705,345 

817,545 814,992 
1,083 ,278 942 247 
13,932,344 
171,554 
. 55.327 
14,276,709 
6§ 464,740 
22,187,766 
27,976,424 


Stocks ____. 
Bonds. . 


8,013,599 


] 
6,603,145 
Investment in other miscellaneous physical property - - - 
Investment in sinking funds 
Deposits in lieu of mortgaged property sold___- 

es: Pledged. 
... $21,936,188 
nal 100,000 


$596 657 
717,548 
1,083 ,275 


posi 
Loans and bills receivable 
Traffic and car service balances receivable. alee 
Net balances receivable from agents and conductors. ----. 
Miscellaneous accounts receivable 
Materials and supplies : 
Rents receivable 
Deferred assets 


United States Government Transportation Act of 1920___. 11,496,156 


United States Railroad Administration.....__....___---- 75,037,202 
3963.53 


1,508,644 


2,253,970 


1,650,000 
30,431,000 


896 024,488 











920—— 
Held by or Total 
for Co. Issued. 


$ $ 
371,919 152,317,468 
1,136,724 60,000,000 


1,650,000 1,650,000 
33,305,076 

49,654,850 348,133,230 
5,273,770 99,250,500 
80,065,572 


2,401,950 


Outstanding. 


$ 
Common stock 151,945,549 
Separate stk.—Washington Brch. 
(see contra) 
33 ,305,076 
298 ,478,380 
93 976,730 


5,000 
Day. & Mich. RR. Co. Pref. stock 1,211,250 
Day. & Mich. RR.Co. IlstM.bds. 2,728,000 
Home Ave. Ry. Co. cap. stock. __ 100,000 
Traffic and car service balances payable 
Audited accounts and wages payable ; 
Miscellaneous accounts payable.______________-. oa Sidi iatins 


Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured dividends declared 
Unmatured interest accrued 


Other current liabilities 

I EE EL TT Je 
Other deferred liabilities 

United States Railroad Administration 

Tax liability 


97,889 
92.417,774 
527 ,668 
955,159 
Operating reserves 
Accrued depreciation—equipment 
Other unadjusted credits 4,913,352 
Additions to property through income and surplus 12,611,649 
Profit and loss, balance 21,194,959 


1,013,742,051 896,024,488 


The following securities bear the endorsement of the B. & O. RR. Co., jointly 
with other companies, viz.: Akron Union Passenger Depot Co. Ist Mtge. bonds, 
$35,000; Kentucky & Indiana Terminal RR. Co. Ist Mtge. Sterling bonds, $6,282,- 
781; Richmond-Washington Co. Ist Mtge. bonds, $10,000,000; Washington Termi- 
nal Co. Ist Mtge. bonds, $12,000,000. The company, through its subsidiary, the 
Toledo & Cincinnati RR. Co., guarantees $2,728,000 Consol. Ist Mtge. bonds of 
the Dayton & Michigan RR.Co. The company guarantees $2,505,000 notes of the 
Morgantown & Kingwood RR. Co., given in payment of equipment allocated by 
the Director-General of Railroads.—V. 113, p. 2184, 1674. 





Missouri Kansas & Texas Railway System. 
(Receiver‘s Statement Accompanying Reorganization Plan.) 


In connection with the reorganization plan, cited fully 
on a subsequent page (see also advertising pages), Receiver 
C. E. Schaff on Oct. 1 reported to J. & W. Seligman & Co. 
and Hallgarten & Co., the Reorganization Managers: 


Development.—The receivership of the system began on Sept. 27 1915. 
Since that time = expenditures have been made on t property 
amounting to about $17,550,000 for improvement to roadway and structures 
and $11,450,000 for new equipment and improvements to existing equip- 
ment, a total of capital expenditures of about $29,000,000. In addition, 
for the period of the receivership, the ratio to operating revenue of ex- 
penditures for maintenance of way and structure is 18.64% and that for 
maintenance of equipment 22.39%. The road is unquestionably in far 
better physical condition to-day than it was at the beginning of the receiver- 


ship. 

The expenditures have been made for the rehabilitation and improvement 
of every part of the system. A total of 1,237 miles of road has been 
materially improved by reason of revision of grade and alignment and 
widening of cuts and embankments. There have been relaid about 785 
miles of new heavy rail and about 415 miles of second hand rail which is 
heavier than that taken up, making a total of 1,200 miles of rail improve- 
ments. In addition 239 miles of secondary track have been constructed. 

Ties have been liberally renewed on alli lines and the proportion of treated 
ties greatly increased. Almost 1,500,000 new tie plates have been applied. 
About 365 miles of track have been newly ballasted and 1,020 es re- 
ba so that over 72% of the total line is now in good ballast condition. 
To improve drainage more than 80 miles of road have been newly 
me yeh. re 

ew automatic na ave stalled furnishing protection to 229 
miles of track a new interlocking plants have been erected. New oil 

been 25 different points; new mechanical coalin 

stations at 7 other points, and improvements in facilities for treating an 
supplying water for locomotives at 33 points. The construction of under- 
pride or overhead crossings has eli ated 32 street or highway grade 
crossings. Over 6,200 feet of new steel bridges and 2,214 feet of second- 
hand steel bridges have been erected; over 35,900 feet of wooden trestles 
ne es og Permanent structures and over 44,000 ft. of trestles 

The greatest improvement of terminals has been accomplished at San 

tonio, where complete new facilities have been constructed, including 

miles long, a freight yard, a large passenger station and a 

modern re-en concrete fireproof freight station. A new freight sta- 

tion has been completed at Dallas. At Oklahoma City a new my | 
station, round peta. Cermtatte and other Seraninel Leey together wi 

ged new connecting main track have ; 

At Parsons, Kans. the freight termin ards have been SO as to 

te 3.500 ce ty; shops, subways 


pee pemee weht og Bap teh aie capaci, th 
an or t 
; : one of the Mos 


an average sa of $50,000 monthly. 





in the country has been built, which has 


Terminal improvements of similar nature but of less extent have been 
made at New Franklin and Lindale, Missouri: uskogee, Ounge and 
McAlester, Okla., and Dallas, DeLeon and Wichita Falls. Tex. In addi- 
tion 34 other station buildings have been constructed and betterments have 
been made to 17 more, and 55 new roadway buildings for various other 
purposes have been erected. 


New Rolli Stock.—During the receivership 100 new locomotives have 
been ui and in addition extensive improvements have been made in 
locomotives already owned, including the application of super-heaters to 
a large number of them and the conversion of all locomotives o ting in 
Texas and on the Wichita Falls line in Oklahoma from coal to oil ners. 

The total freight locomotive tractive power of the road has been increased 
from 13,242,464 lbs., or an average per locomotive of 33,106 lbs. in 1915 
to 15,225,870 lbs., or an average per locomotive of 41,151 Ibs. in 1920; 
2,500 new freight cars have been p and in addition large amounts 
spent in improvements, principally by way of steel underframes and metal 
ends and roofs; 36 new passenger cars have been purchased. A large amount 
of obsolete rolling stock has been retired. Work equipment such as tank 
cars, ballast cars, rock crushers, steam shovels, &c., has n increased 
by 2,258 units, while 66 old units have been retired. 


Operating Resulis.—The results in the way of increased operating effi- 
ciency and the growth of traffic are shown by the following statistics with 
reference to operation for the calendar year 1920 as compared with earlier 
years: 

(1) Tonnage Hauled per Locomotive, Freight Car and Train. 

For Year ended— J'ne 30 '15. Dec. 31°20. Increase. Per Cent. 
Av’ge tons per locomotive 352.84 498.19 145.35 41.19 
Average tons per loaded 

20.11 24.35 4.24 21.08 


freight car 
Average tons per train, 
including co. freight - 364.00 504.00 140.00 38.46 
(2) Number of Tons Carried One Mile per Mile of Road Revenue Freight. 
1915. 1916. 1917. 1918. 1919. 1920. 
573 ,398 624,525 772,394 845,343 775,865 $73 ,342 
1915 (3) Gross Earnings for the Last Siz Years—All Dollars. 


. 1916. 1917. 1918. 919. 1 , 
32,453,462 36,733,682 43,344,150 54,138,799 61,825,376 72.914.737 
In considering the gross earnings, however, changes in rates must 
borne in mind. : - 

Earnings .—lI include in this letter no statement of the net earnings of the 
system for recent years because, due to the abnormal conditions of railroad 
operation during Federal control, and the uncertainty as to rates, wages, 
costs and volume of business in the future as compared with the , such 
figures furnish no reliable criterion for an estimate of future earnings under 
totally different conditions. Since the resumption of private operation 
on Sept. 1 1920, however, the operating ratio of the system for the first 
year of such operation has been 80.19%. I am satisfied that the future 
earning capacity of the system will be ample to provide for the fixed charges 
and to = the contingent requirements proposed under the plan of 
reorganization. 


A statement issued by the Reorganization Managers 
further says: . 


“The present excellent condition of the system, and the efficiency with 
which it is being operated is also shown by comparing its transportation 
ratio with that of other South Western lines, such as the St. Vouleten 

cisco, Missouri Pacific and the Rock Island. The comparative 
figures for three periods ending Sept. 30 1921 are as follows: 
12 Months. 


3 Months. 6 Months. 
30.6 34.29 37.13 
.08 
41.47 


38.44 
i és acne +6 sbaidwee se 38.87 

42.60 
$32 453 ,462, 


Rock Island Lines 39.37 

‘For the fiscal year 1915 the road’s gross revenues were 
from which figure they have increased every year until for 1920 (calendar 
year) they stood at $72,914,737, an increase in five and a half years of 
$40 461,275 or 125%. Much of this gain, of course, is due to higher rates, 
but the average density of freight traffic has also in every year from 
573.398 ton-miles per mile of road in 1915 to 873 ,342 in 1920, a gain of 52%. 
“Since the resumption of full private ration the road has shown an 
operating ratio of 80.19% for the year ended Aug. 31 1921. In the same 
a te the road earned, after deduction of expenses, taxes and rentals, a 
alance applicable to bond interest of $9,715,009 
T compares with the proposed fized interest requirements of the 
new company, as stated above, 917,717 
And with ail interest charges, including that on the Adjustment Mortgage 
bonds, payable, if earned, of $7,792,717 


CAPITALIZATION & INTEREST CHARGES OF OLD COMPANY AS 
OF JAN. 1 1922. 


(Including Unpaid Interest Provided for in Reorganization.) 
Principal— Ann. Int. 
$100,563,500 Missouri Kansas & Texas Ry. Co.: $39,999,500 
Ist M. 4%, $20,000,000 2d M. 4%, $9,992,000 
Ist and Ref.M.4%,$10,421 000 Gen.M.4%%, 
$18,974,000 2-Year Secured Notes, - 
253,000 Ist M. Extension 5%, $1,924,000 St. L. 
Div. Ist M. Ref. 4% 

The Kansas City & Pacific RR.: Ist M. 4% 

Missouri Kansas & Oklahoma RR. Ist M. 5%--_-- 

Missouri Kansas & Eastern Ry.: $4,000,000 Ist M. 
5%. $58,000 2d M. 5% 

Missouri Kansas & Texas Ry. Co. of Texas Ist 


. 5% 

Texas & Oklahoma RR. Co. Ist M. 5% 

Dallas & Waco Ry. Co. Ist M. 5% 

Wichita Falls & N.W. Ry. Co.: $2,098,000 Ist M. 
5 $838,000 Ist Lien Coll. Tr. 5%, $3,000,000 
lst & Ref. M. 5% 

743,000 Southwestern Coal & Impt. Go. Ist M. 6% 
883,000 Boonville RR. Bridge Co. Ist M. 4% 
2,000,000 Texas Central RR. Co.: $1,850,000 Ist M. 5%, 
$150,000 Ist M. 4% 

*1 689,000 Sherman, Shreveport & So. Ry. Co. Ist M. 5%-- 
*883 000 Beaumont & Great Northern RR. Ist M. °% 
200 ,000 

2,543,591 


2,500,000 
5,468 ,000 
4,058 ,000 
4,505,000 


*2 347,000 
1,340,000 
5,936 ,000 


Katy Office Building Co. Ist M. 54% 
Gold Bonds 

Missouri Kansas & Texas Ry. Co. maw. Notes: 
$285,000 10-Year 5%, Series of 1913; $1, 17,400 
'15-Year 6%, Series of 1920; $1,081,191 3-Year 
6% Lima Locomotive Works, es of 1920-- 

Missouri Kansas & Texas Ry. Co. of Texas Equip. 
Notes: $204,000 10-Year 5%, Series of 1914; 
$450,000 15-Year 6% to U. 8. Govt., Series of 

2 


San Antonio Belt & Terminal Ry. Co. Ist M. 
6% Gold Notes 

3,000,000 Receiver'’s 6% Certificates 

1,380,051 Bank Loans 6% 


146,543,142 Total fixed interest charges of old company.. $6,808,123 
apeeeen Total sink. fund charges of old co. for 1922-- 621,253 


$7,429,376 


$25,252,238 Interest accrued & unpaid Jan. 1 1922, for which provision 
made in the reo zation. 
76,283,257 Missouri Kansas & Texas Ry. Co. Capital stock 4% Non- 
Cumul. Pref., $13,000,000; Common, $63,283,257. 
17.000 Texas Central RR. Co. Pref. stock, $15,000; Com., $2,000. 


$248 ,095,637 


654,000 


1,850 ,000 














Note Wigures of capitalization are based on amounts outstanding in 
the hands of the public, except that the $3,000,000 Receiver’s Certificates 
includes $759, pledged with the U. 8S. Government as collateral. 

* It is that the properties on which bonds are a lien will 
not be included in the reorganized system. 


BONDED DEBT & INTEREST REQUIREMENTS AFTER 
ean ofan REORGANIZATION. 


On the basis of the retirement of all securities dealt with under the plan, 
and completion of the expenditures contemplated in connection with the 
Pp . 
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Principal Ann. ans ustments were made through the profit and loss account in general 
Amount. Requirements balance sheet. : ae 
$7,247,591 Undisturbed powtateies e, | Equi My & Notes). $407,465 The operations of the company for the early months of the year suffered 
, 4 Prior Lien Mtge. Gol » 5% sais Bete from the extreme business depression then prevailing, but with ot — 
,236, Prior Lien ane. Gold con B,4%__-. 1,089.44 provement in business since June and lower costs of operations 
nd 894,570 Prior Lien Mortgage Gold vb my Series C, 6%- 773,674 | pany’s business is showing a profit. 








$100, 320,913 Fixed interest charges__.__.___._____--.._.-- $4,917,717 
$57,500,000 Convertible Adjustment Mtge. Gold Bonds 5%. $2.875.000 








$157 ,820,913 








$7,792,717 
ESTIhA‘ATED MILEAGE OF REORGANIZED SYSTEM. 
Main Branch Main Branch 
M tleage— Line. Lines. M tleage— Line, Lines. 
St. Louis to Galveston Denison to Hillsboro 
(via Ft. Worth).... 985.97 sbbes (via Greenvill and 
Hannibal to Franklin GR Sas ae 172.31 Se 
Ts: sien os incites han _... 105.03|Sherman Junction to 
Kansas City to Parsons 93.70 ik a gg Se aie santas 10.62 
Junction City to Parsons piniiee 157.51) Whitesboro to Forgan- sohe «aaa 
> City Junction to Wellington to Welling- 
SEY iho ni iietibie ee 86.49 ton Junction.__-.--- a ahaa 56 .90 
Mebaine to Columbia. ae 8.50| Frederick to Frederick 
Walker to Eldo. Spr_. avn 14.06 hh i ee ah iid 0.69 
Moran to Iola_______- Are 15.34) Denton to Dallas__--- seh 36. 
Cherokee Junction to Greenville to Mineola- . Se 50.53 
Joplin & Mine Spurs. acta 57.90| Echo to Belton. ._-..-- aaa 7.09 
Parsons to Okla. City... 202.75 _...|GrangertoSan Antonio 98.68 aie ical 
Coalgate to Atoka... __ 5 ane 14.06 | SmithvilletoSan Marcos 55 51.73 
Osage to Verdark Bonham wr unction to 
 CSGTS aR Suda 3) ‘Ti a ro SYS 24.15 
Fallis to Guthrie___-_-_- inet 22.93 | Egan to Cleburne Ded eu ane 9.82 
McAlester to Wilburton Warner to Ray___-_-.-.- dint 6.40 
and branches.__.__. See 43.37| Waco to Rotan______- Lae: 268 .02 
North Jefferson to DeLeon to Cross Plains ease 40.70 
Jefferson City... . sete 1.15 
Small branchesin Okla. jail 13.11 OE RE RS 1,553.41 1,590.24 
In addition to the above, is used over 229.68 miles of other 
roads un trackage ts.— tty p. 2080. 
Pittsturgh (Pa.) Brewing Co. 
(Report for Fiscal Year ending Oct. 31 1921.) 


Pres. C. H. Ridall, Pittsburgh, Nov. 16, wrote in subst.; 


Resuits.—The gr mp copings or or the amounted to $43,660. Deduc- 
tion of interest on bonds, allowance for depreciation, doubtful accounts, 
plant expenses, loss from sale a disposition of assets, and the sum 
— ry Neer idk. taxes accrued and unpaid aggregating $7 10,824 results in a loss 
Bonds.—The financial statement shows bonds of the corporation out- 
standing amoun to $4.004,000. A deduction of 607 bonds must be 
made on pocoes® « that number of bonds carried under the head of invest- 
ments, wait | eaves the magiber of outstanding bonds $3,397 .000 value. 
og of authority granted to the officers 
. by the stockholders at their last annual 
ecting your oft caused to be incorporated and organized the :erh 
oducts Co., have ae ES the sum of $550,000 in the capital stock 
ot that company, and leased to that com ny two brewery Es ° owned 
by the Pitts —— Brewing Co., one, the Straub Brewery, w has been 
i Sup: uipped and is in o tion as an ice cream plant, and the other, 
wright my n ope has been fitted up and is now operating 
as + cold storage _ 

Since beginning a seven months ago the operations by the Tech 
Food Products Co. have been satisfactory and, as w Il be noted from sepa- 
rate statement herewith, have been pro itably conducted. The prospects 


of the company are particularly encouraging and the future should show 
increased earn ngs. 


INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 
{In 1921 ineludes Tech Food Products Co.—see below.] 


























Oct. 31 Years— 1920-21. 1919-20. 1918-19. 1917-18. 
Total net sales___....-. $1,763,888 $1,858,288 $6.673,925 $8,845,932 
Operating expenses _- - - - 1,720,227 1,839,074 4,636,024 6,412,131 

Net earnings... _-.- $43 .660 $19,214 $2,037,902 $2,433,801 
eben, |. coedhee... uineeees 300,063 232,625 

i a 3, $19,214 $2.337,965 $2,666,426 
Deduct—Interest___.___- $248 692 », $319,140 $319,140 

Estimated State taxes 28,000 25,000 21, 22.778 

I Se a a ee. See ae 

Preferred dividends... -—_______- (7)426 .999(8 %4)518,501 

Common dividends... -__.__-- (2)119,245 (4)238,490 (144)84, 

Depreciation, &c_-_-__- 2.6 293,231 666, 753,0 

Loss on sale of assets - ee i ae 

Closed plant expense- ey Ae eae ag Spe i Se ee 

ND 5 iit rine n will def$66/7,164def$1141,561 sur$665,940 sur$474,646 
BALANCE SHEET OCT. 31 (In 1921 includes Tech Food Products Co.). 

1921. 1920. 192°. 1920. 

Assels— + $ Liabilities— $s $ 
x Plant equipmen Preferred stock... 6,100,100 6,100,100 

franchise, 1s. 495,852 12,944,221| Common stock... 5,962,250 5,962,250 
0 PPS 8 ae 152,72 0,569 | Bonds (see text)_. 4,005,500 4,237,000 
U. 8. obligations... 1,091,736 1,992,384)' Sundry accounts... 40,500 14,859 
Other investments 1 ,037 612 1.074.207 Cereal bev. taxes. 2,327 9,545 
Notes receivable... 219,080 318,872 | Reserve for State 
Aeccts.receivable.. 128,961 177,302 & Federal taxes- 52,430 30,839 
Interest accrued __ 21,976 37,505'| Accrued bond int. 80,080 84,740 
Inventories ______ 760,246 941,912 Surplus._________- 706,831 1373 994 
Sinking fund.-_.-_- 41,825 56,355 

. eos 16,950,018 17,813,328 .. aor ...-16,950,018 17,813,328 








x Includes land, being meeainsey,. ¢ uipment and franchise, less depr. 


Uasold stocks and bonds in ace value are $181,000 Ist Mtge. 
bonds, $309,900 Pref. stock "ene $53 750 Common stock. 


TECH FOOD PRODUCTS COMPANY, PITTSBURGH, PA. 
Balance Sheet at Oct. 31 1921 (Total Each Side $852,821). 


Assets— Capital and Liabilities— 
(| RE SS, SCE aR a $36 624 oa aS $25,080 
Notes & accounts receivable 38,868! Reserve for gallonage disc’t 24,430 
a i 82,487! Pittsburgh Brewing Co. 
M es receivable. -__--- 5, REE: eae 156,493 
Building alterations, equ! ommon stock........--- 5 


p- 50, 
ment, less depreciation... 689,842 See nlas 96,818 
Statement of __- ev Ezpenses—Seven Months ended Oct. 31 1921. 


Dovreciation and bad debts, charged off 


Net income for period 
—vV. 113, D- 425. 


Merchants & Miners Transportation Co. 
(Special Report Dated Oct. 25 1921.) 


President A. D. Stebbins, Oct. 25, wrote in substance: 


The following report is made at this time in pursuance with the resolution 
assed at your last meeting, calling for a special report showing the con- 
tion of the compa after final settlement of its compensation claim. 
The company’s claim for compensation during Federal control nas zm 
settled, and adjustment of all matters pertaining thereto has been 
The mortgage bonds issued in 1916 and ordered retired in Jul 1919 , 
and canceled, so that the company 


all been surrendered to the trustee, paid 
bonds, liens or other obligations than current ac- 


ee ee ee ee 





a ee i i ed 


now has no outstanding 
counts. The entire capitalization is represented by capital stock, of which 
there is issued $3,750, 
The settlement of our compensation claim does not enter into the incom 
account for this year, as the claim applied to thé years 1918-1920 and the 








The five lines are being operated on the following schedule: Boston- - 
folk-Baltimore Line—tri-weekly; Providence-Norfolk-Baltimore al 
Philadelphia-Boston Line—Baltimore-Savannah-Jacksonville Line and 
Philadelphia-Savannah-Jacksonville Line—semi-weekly . 


CONDENSED INCOME ACCT. FOR 9 MOS. ENDING SEPT. 30 1921. 


Revenue: Operating revenue, $4,223 ,322; other revenue, $43,657: 
other income, $15, 177; ae i eucedst sap OaEbtane ep itaetayeeis $4, 285,155 

nses: General, $400,524; traffic, _s1cs. 211; transportation 
2,689,176; maintenance, $485,780; 








ub obtdtidedce éwamb de ' 3,683,691 
SNPS Seater Ne MICA Hi AOE ON CON Em TENET, 8 1,464 
Rentals, "$125, 507; cares, $89,678; interest, $43,885; total______ rt; ,070 
PUGNED SRA EE 5 0. bn dudin dh gatiiwkstedntougviwudada 147 623 
Oe Ce cclsinitiiitiktadmn es Behe wh dakmbnedctincadaes $194,770 


CONDENSED BALANCE SHEET SEPT. 30 1921. 








Assets— Liabilities— 
Real property & equipment*__ $3,506,298 | Capital stock..____________. .750,000 
Other investments*._....____. 434. Aud. vouchers & wages unpaid "589, 919 
eT ee ery eae cea 375,639 | Miscellaneous accts. payable. . 33, 491 
Accounts receivable__....__. ; Unmatured interest and rents 
Materials and supplies.______ DS. iditc. ocwdcowechedit 470 
Unmatured interest receivable 1,296 | Taxes accrued._......__..__ 52,666 
Temporary adv. (working fd.) 13,733 | Operating reserves.__.._.._._._._ 58,925 
Exp., int. & taxes paidinadv. 106,132 sage = Nye =m passenger 
Claims paid in suspense and Pikcuiibihdkukenwe 58,329 

freight in transit.....____- 53,352 Profit. aa EG eee ‘ 

, RR ae $5,399 044 Bedncticdéidiiniiabtewiautl $5,399,644 








* Real Estate, Equipment and Other Investments Sept. 30 1921— 
he g equipment: 14 ships (36,246 tons), 43 lighters, 3 tugs, 


stan ict neat > encanta tn ces cesiaiimn adenine ela nt indinias init bn cable bitnon ot "$3,969,500 
Whar property owned in Norfolk, Va., Philadelphia, Pa., and 


Jacksonville, Fla.; etic: itapenat rll tenet 1,359,200 
Improvements to leased property, book value...............- 944 
ce building, Baltimore, Md., book value__............___~ 110,898 
Machinery , tools and equipment, book value. ._............... ,000 
a a a sportenges, Se PE dachaenenceunscseehon 119,233 
—_ p 


Sherwin-Williams Co. (Paint, &c., Mfrs.), Cleveland. 
(Annual Report—Year ended Aug. 31 1921.) 


President Walter H. Cottingham is quoted as saying in 
substance: 





Inventories, &c.—Our inventories have been taken with more than ordi- 
nary care and have been priced at cost or market, whichever proved to be 
the lowest. Manufactured stocks -_ goods in process were valued on a 
replacement basis. All known losses have been provided for and we have 
no contract commitments for future deliveries, except those which have 
been placed recently with protection against decline. 

Losses Due to Fall in Prices.—I wish to point out that, because of our 
fiscal year closing Aug. 31 at that date last year the decline in prices = 
the general business epression had not materially affected our ind 
therefore, during the past year we have sustained the entire losses broug 
about by declining © ge and the general business depression. 

Outlook.—Since Sept. 1 last there has been considerable improvement 
in all of our operatiens and we view with confidence the outlook for satis- 
factory results Cums the current year. 

The sales for the first two months of the current fiscal year to Oct. 31 
om are very favorably with the same months last year, a were ex- 

mety Davy months. The output compares wel with 

















ak Ed 
1920. while the volume is well ahead of the 1918-19 figures 2 ae 
second “volum to the unusual year 1920. 
oak ane ume of turnover for the year ended Aug. 31 1921 was $37,- 
BALANCE SHEET AUGUST 31. 
1921. 1920. 1921. 1920. 
Assets— $ Liabilities— 2 $ 
Plant & equipm’t. 14,304,554 11,957,208) Preferred stock...15,000,000 15,000,000 
Pat’ts, trade-mks- 136 122|Common stock... 14,873,125 14,868,600 
eee ee 1,519,252 992,855| Notes payable_._.. 5,039,500 3,024,000 
Liberty bonds, &c-. "543,887 739,211 Bankers’ accep.pay 327,000 #}#3#=.__.... 
Notes receivable_.. 341,309 269,595| Accounts payable. 443,916 2,506,010 
Accts. receivable. _ 6,138,988 9,298,087| Unpaid dividends. 262,500 241,986 
Prepaid purchases 98 ,303 565,849 | Deposits, officers 
Inventory ____.-.- 11,206,268 15,814,260 and employees.. 279,450 486,133 
Securities owned_. 1,792,600 1,891,371)| Accrued taxes._... 158,271 336,761 
Empl. loans, &c_- — 832 133 ,394 | Deferred.._..... . 41, 
Fire loss claim .--_-. ee? 8 eee Res've, Fed. taxes 133,354 1,376,724 
Deferred.____...- 1, 239" 408 1,280,112!| Contingencies _... 631,373 578,337 
RTE 125,728 4,481,667 
Total .__......-.37,302,410 42,942,067; Total ......... 37,302,410 42,942,067 
—V. 113, p. 2193, 737. 
RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—The | 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


General Railroad & General Electric Railway News. 
Adetienss Equipment Certificates Sold by U. S8.—See ‘‘Current Events” 
above 


Jersey Rai roads Protest Increased Tazes—Say Assessment of Pro in 


ew at $415, 773, 910 is : ae —This assessment is an increase of $25,- 
‘Times’’ Nov a3. D2 

s on Bills to pm. Transportation Act—Southern Ap pe | Counsel 
me ate- Making Provision—Senator Cummins Defends Law & Insists 
Congress Di ot Intend to Modify Shreve Decision by Trans 
Act. See “Current Events’ above and ane mes’’ Nov. 23, p. 7; 
p. 20; Nov. 20, Sec. 1, p. 13; Nov. 19, p. 5. 

Opposition to Sweet Bill.—Counsel for the Association of Railroad Execu- 
tives before the House Inter-State Commerce Committee Nov. 21 | opppoged 
the Sweet bill which provides for striking out from the I.-S. C. Co ssion 
Act the provision requneras ra prea * oes values to be considered in fixing 


of rates——‘‘Fin. Am.”’ Nov. 2 
oo Bill. —Administration has found 


tation 
ov. 21, 


Not to Press Raiiway Debi 
ready market for securities one nae sugie authority—‘‘Post’’ Nov. 22, 
p. 1; “Wall St. Journ.”’ Nov. Ry; 

Would Amend Rail Paadin’ *s aes Hitchcock Nov. 18 offered 
an amendment to the Railroad Funding Bill to prevent the Western rail- 
roads from participating in the benefits of the Act until after they had 
pusres their grain, &c., rates in gevesmance with the recent decision of the 
1.-8. —'*Fin. Am” } ad 10. p. 4 
SS ‘Ramsdell on Nov. 24 ered an amendment to withhold the 
benefits of the Act from any roads having preferential agreements with 
forgiqn spemanip ye ty es’’ Nov. 25. 

“ Rail Workers Ask sie Conferences.—Shop-craft, bh heads a rencqeenene 
,000 employees anne most carriers—'’Times’’ N 

tn Aak Patt We Rail "Wage we = New Wngland roads seek saving of $1 7 *5d0. 666 
erk OV 
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Shop Craft Rules Expected by Dec. 1.—Railroad Labor Board announces 
“satisfactory proaess. Will affect 500,000 men—**Times’’ Nov. 19, p. 14. 
Ry pena eager Po Consideration of Super-power Report 
: . e”’ ov. ’ Dp. . ° 
hold High Passenger Fares in Arizona & New Merico.—I.-S. C. Com- 
mission overenes Arizona and New Mexico protests—‘‘Times’’ Nov. 20, 
e H her Rates in South.—The I.-S. C. Commission on Nov. 21 authorized 
an saeanin in freight rates of 25 to 60% in certain territory between New 
Orleans and Mobile on South and St. Louis and Louisville on North—*Fin. 
Am."’ Nov. 21. 

Orders Roads to Cut Hay and Grain Rates.—Commerce Commission makes 
16% reduction mandatory by Dec. 27. See “Current Events” on preceding 
page and ‘‘Times’’ Nov. 22, p. 21; ‘Fin. Am.”’ Nov. 22, p. 2. 

Confusion in Grain Rates.—Voluntary cut and official cut have resulted 
in upsetting tariffs—‘‘Times’’ Nov. 19, p. 5. ; 

ew 4 eae — o general reduction on farm products— 
‘*Times’’ Nov. 23, Pp. : 

Makes 40% Freight Cut on Pacific Shipments.—Chicago Milwaukee & 
St. Paul tries to meet Panama Canal competition.—‘*Times”’ Nov. 23, p. 24. 

Transcontinental Railroads to Cut Lumber Rates.—Transcontinental rail- 
roads have asked the I.-S. C. Commission to reduce rates on fir timber and 
shingles from Pacific Coast to points East of Mississippi River.—*'Post 
Nov. 22, p. 11; ‘“Times’’ Nov. 20, p. 14. 

Cancels Carload Rates.—I1.-8. ©. Commission holds changes in South 
unjustified and ruled that (1) rates on grain and grain products from 
St. Louis to Memphis in new schedules should not be increased above 
12.5 cents per 100 lbs. and from St. Louis to New Orleans should not exceed 
31.5 cents; (2) that other rates concerned should be made on approximatel 
the same basis as that fixed for grain and new schedules filed by Nov. 27. 
‘“‘Times’’ Nov. 20, p. 23. 

' “ab Givin 3 + Equipment Orders.—Total for the last month or so is 
estimated at $50,000 ,000—$25,000,000 more pending.—‘‘Times” Nov. 20, 
Sec. 8, p. 6. See also citation from ‘‘Iron Age’ in ‘Industrial Summary 
below. 

Attack Rail ot gh a ete e wg ' te ae - Road Execu- 

v se Ripley plan.—‘‘Times’’ Nov. , Bec. 7, p. 3. 
" Importance 0 Wage Decision on —, Orleans Great Northern RR.—'‘‘Ry. 
’’ Nov. 19, p. 966; Nov. 12, p. 929. 
sa. Casus 0 ‘s RR. ew "A ames C. Davis, Director-General of RRs.) 
—**Ry. e’’ Nov. 19, p. 977. ‘ ; 
fn be A N. Y. City Transit Situation.—-See New York daily papers. 
Mayor Hylan Would Spend $10,000,000 in N. Y. on Motor Buses—*‘Post”’ 
v. mm eS 
ey Increase.—The total number of freight cars idle Nov. 8 totaled 
277.669, compared with 264,700 on Nov. 1. The increase (12,969) in the 
number of such cars was the first to be reported since the week of — 7 

st when the pees was reached and at which time there were 618,007. 

Of the total Nov. 8, eft Lh were + as freight cars, while the 

~ aining 184,497 were in need of repairs. 

l ~ box cars in good order on Nov. 8 totaled 32,747, compared with 
2 OB on Nov. 1, an increase of 10,119, while surplus coal cars numbered 
34,737, or an increase of 1 ,094 compared with the totalon Nov. 1. Surplus 
coke cars numbered 3,246, an increase over Nov. 1 of 51, while surplus stock 
yards showed an increase during that time of 1,366. 


Idle Cars on or About First of Month, on April 7 (Peak) and on Nov. 8. 


Nov. 8. Nov. Oct. : ug July.Apr.8. Jan, 
93 80 172 321 374 507 198 
184 184 203 221 227 111 


Cars Loaded.—The total number of cars loaded with revenue freight 
during the week ending Nov. 12 totaled 753,046, yg with 829,722 
cars the previous week. ‘This was 174,540 cars less than were loaded in 
1920 and 55,258 cars less than in 1919. 

Changes as compared with the week before were as follows: Livestock, 
34,269 cars, increase 3,143; merchandise, 466,297 cars, decrease 49,597; 
coal, 152,309, decrease 2,566; grain and grain products, 34,402, decrease 
6,519; coke, 6,450, decrease 289; ore, 8,658, decrease 2,321; forest products, 
50,661, decrease 527. 

Total Number of Cars Loaded with Revenue Freight. 


Weeks ended— Weekl Aanaee. Total Year 
Nov.12. Nov. 5. Oct. 29. I1stQr. 2d Qr. to Date. 
753,046 829,722 952,621 693,297 744,154 37,435,940 
927,586 915,615 981,242 817,601 488 39,641,123 
08,304 826,724 935,479 704.035 761,511 36,570,158 
Matters Covered in ‘‘Chronicle’’ of Nov. 19 1921.—(a) popenee Electrifi- 
cation of Heavy Traction Railroads in Zone, Boston to Washington, p: 2152; 
(b) 10% Cut Announced in Railroad Rates on Farm Products Pendin 
Wage Reduction—Previous Rate Cuts, p- 2153 to 2108. (c) Additiona 
$5,000,000 Equipment Obligations Sold by United States Government, p. 
2154. (d) Hearings on Capper and Other Bills—Strong Opposition to 
Elimination of Rate, &c., Provisions of Transportation Act, p. 2154. fe) 
Railroad Results for First Year under Increased Rates—Deferred Main- 
tenance, p. 2155. (f) Notices of Railroad Wage Reductions, p. 2154. 


Alabama Tennessee & Northern RR.—Govt. Loan.— 
The company has applied to the I.-8. C. Commission for authority to 
issue $372,000 6% Equipment Trust notes, $100,000 Prior Lien Mtge. 6% 
bonds and a promissory note for $339,000. The notes and bonds will be 
yoceet wae the Secretary of the Treasury for a loan of $339,000.— 
: » DP. A 


Alaska Government Roads.—A ppropriation.— 

The Senate has passed a bill authorizing inclusion in the new budget o 
$4,000,000 additional for completing the Government railroad in Alaska 
between Seward and Fairbanks.—V. 113, p. 2078. 


Ann Arbor RR.—Dividend Plan.— 

An official says that beginning Jan. 1 an amount sufficient to pay divi- 
dends on the $4,000,000 5% non-cumulative Preferred stock will be laid 
aside each day. This policy has been followed since the organization of the 
company in roviding a sinking fund to meet interest charges on the funded 
debt. It will probably be the policy of the company to accumulate the cash 
for each year’s dividends one year in advance to assure a steady payment 
which ll not be interrupted by temporary curtailment of earnings. 
(‘Wall Street Journal,’’ Nov. 16.)—V. 113, p. 2078. 


Atlanta & St. Andrews Bay Ry.—General Manager.— 
H. W. Woolf, in addition to his office as Vice-President, has been ap- 
pointed General Manager.—V. 112, p. 256. 


Atlantic City RR.—New Directors.— 
Frank L. Sitley and Charles W. Ewing were recently elected directors 
to succeed W. L. Brocklehurst and the late W. G. Brown.—V. 110, p. 2191. 


Antofagasta (Chile) & Bolivia Ry.— Div. Omitted.— 

The company has suffered such a very large decrease in gross receipts, 
brought about by the depression in the nitrate and mining industries, that 
the directors have decided not to declare an interim dividend in respect of 
the current year on the Consolidated Ordinary stock. 

In June 1920 the capital was increased by a transfer of £1,416,960 from 
reserve, and the old Deferred Ordinary stock was converted into the present 
Consolidated Ordinary stock. In Sept. 1920 an interim dividend of 3% 
was paid, followed some months later by a final payment, making the total 
o hee pon AA 7%. (London ‘Stock Exchange Gazette,’’ Oct. 13.) 


Aurora Elgin & Chicago RR.—Status of Liens.— 

In brought in the U. 8. District Court to establish the lien 
of various bond issues of the system, Judge Geiger recently ruled as follows: 

(a) The original mortgage amounting to $1,546,000 d Elgin 
Aurora & Southern Traction Co. is a first lien on the Fox River division, 
including the Aurora and Elgin city lines, but is not a lien on the Batavia 
power house or the third rail] line into Chicago. 
B The $2,455,000 underlying First Mortgage bonds of the Aurora Elgin 

icago are a first lien on the third rail property and the Batavia power 
nord ‘The $4,738,000 Aurora Kigin & Chicago General Mortgage 

c : ; urora . cago Genera bonds have 
a tien on both the third rail line, the mate ven power house and the Fox River 














l subject to the above underl ues. 
® This n clears the way for a receiver's sale of the 











hicago dispatch Nov. 22 states: The receivership of this road must 


AC 
be ended by formation of a local company or discontinuance of service and 


scrapping of the ‘ox River Valley Line, Judge Evans, of the U. 8. Circuit 
Court, told 75 city officials and other officials of affected communities at 
@ hearing yesterday to consider whether the lines should be abandoned 
Action must be taken now because of the fact that the traction line has failed 
- ware o aaas . under the receivership use of bus compe- 
Oo ’ p io- 


Baltimore & Ohio RR.—Bonds Offered—Report.— 

Miller & Co , New York, are offering a block of Convertible 4% % gold 
bonds due Mar 11933 This issue is secured (equally with the Refunding 
& Gen Mtge 5% bonds due 1995) by a general mortgage on practically the 
entire property, comprising some 3,508 miles of first track, 1,303 es of 
second track and 3,372 miles of other trackage, subject to prior liens 

See annual report on a ing page—V 113, p 2184 


Boston & Maine RR.—E£arnings.— 
Results for Quarters ending Sept. 30. 
1921. 1920. | 
$ 


~ 
Oper. revenue___.20,908,895 24,622,502 Deductions 
Oper. expenses.__17,620,197 26,538,086 | Skg. & oth. res.fds. 
Dividends 
Net oper. rev... 3,288,6°8def1915,584/ Ine. appl. for inv. 
Taxes, &c 774,658 740,237; in phys. prop__. 


Oper. income... 2,514,040def2655,821 
Non-oper.income. 507,074 315,935 


1921. 1920. 
$ $ 
2,678,077 2,784,895 
54,447 40,183 
62,996 


251,671 





113,550 











Gross income... 3,021,114def2339,886 | Balance, surplus 174,040def5479,630 
—V.113, p. 1771, 12350. 


Broadway & Seventh Ave. RR.—Committee for Bonds.— 
See Broadway Surface RR above —V 113, p. 1250. 


Broadway Surface RR., N. Y. City.— Protective Comm.— 

The committee named below, in a notice to the holders of the $1,500,000 
lst Mtge. 5s, at the request of a number of holders of these bonds, have 
consented to act as a committee for the protection of their interests. 

The necessity for such protection is indicated by the lack of any trustee; 
the approaching maturity of this mortgage: the financial condition of the 
companies obligated for payment; the nature of the security; the importance 
of united representation in connection with the proposed reorganization of 
New York City traction properties; and the fact that all or nearly all the 
other similar bond issues are so represented. 

It is the intention of the committee to enlarge its number from some of 
the larger holders of these bonds. 

Holders of such bonds are invi ed to deposit the same, with all unpaid 
coupons attached, with Lawyers’ Title & Trust Co., depositary, 160 Broad- 


wy. New York City. 
n the event of permeens of coupons on the deposited bonds, the commit- 
tee will agree forthwith to pay over to the certificate holders the proceeds 
of coupons of such bonds 

Committee —Louis V Bright, Pres. Lawyers’ Title & Trust Co., New 
York, Chairman; Edwin C. Jameson, Pres. Globe & Rutgers Fire Insurance 
Co., New York; Henry L. Finch of Finch & Tarbell, New York: Robert 
I. Smyth, Sec’y, 160 Broadway, New York. Prentice & Townsend, Coun- 
sel, 245 Broadway, New York, N. Y. 


Carolina Clinch. & Ohio RR.—Loans for Refunding.— 
The company has applied to the I.-S. C. Commission for a loan of $6.- 
000,000 for 5 ee from the revolving fund, to enable it to meet obligations 
maturing on Jan. 1 1922, consisting of $5,000,000 5% Elkhorn Ist M. gold 
notes and a note for $1,000,000 to Secretary of Treasury.—V. 113, p. 2078. 


Central Argentine Ry., Ltd.— Dividend Decreased.— 

The directors have declared a final] dividend of 2%, making 4% for the 
year to June 30, payable Oct. 28, on the £28,186.950 Consolidated nary 
stock. This compares with 6% paid for the year 1919-20, when the de- 
ferred stock also received a similar dividend. The £811,800 of Deferred 
stock does not become entitled to a payment until 5% is paid on the Ordi- 
nary shares.—V. 111, p. 1948. 


Central RR. Co. of New Jersey.—Sale of Lehigh & 
Wilkes-Barre Coal Co. Stock for $32,500,000—Status and 


Cash Dividend of Coal Company.— 

The total amount to be received for the sale of 169,788 shares (par 
$50) of the Lehigh & Walkes-Barre Coal Co. in round numbers is $32 "500.000 
[Inot $33,500, . For cash dividend, &c., of Lehigh & Wilkes-Barre 
Coal Co. see that co. below.—Compare V. 113, p. 2184. 


Chicago & Eastern Illinois RR.—Reorganization Plan 
Operative.-—Kuhn, Loeb & Co., as reorganization managers 
under the plan dated March 31 1921 (V. 112, p. 1517,) de- 
clared the plan operative Nov. 21 1921. (See adv. pages). 

Holders of the various bonds not heretofore Gepostees with the respective 
depositaries under the plan, who desTre to participate under the plan, may, 
on or before Dec. 18 1921, deposit their bonds with all wapese coupons at- 
tached, with the U.S. Mortgage & Trust Co., 55 Cedar St., N. Y. City, 
and receive appropriate certificates of deposit thereofr. 

Holders of Preferred and Common stock of the (old) company not here- 
tofore deposited with Equitable Trust Co., New York, who desire to par- 
ticipate in the plan must, on or before Dec. 8 1921, deposit their stock with 
the depositary and receive therefor appropriate certificates of deposit. 

All holders of such certificates of deposit and all holders of certificates 
of deposit heretofore issued by Equitable Trust Co. representing Preferred 
or Common stock of the (old) company who have not heretofore assented 
to the plan or who have not made the initial payment thereon in accordance 
with the plan, will be permitted to participate in the plan, but only if on 
or before Dec. 8 1921 they pay in New York funds to the Equitable Trust 
Co., 37 Wall St., New York, $30 15 per share of such old stock. Such 
certificates of deposit must be presented to the depositary at the time of 
payment for notation of payment thereon. 

olders of certificates of deposit issued by Equitable Trust Co., represent- 
ing Preferred or Common stock (old company), who have heretofore as- 
sented to the plan and who have made the initial payment of $5 per share 
of old stock in accordance with the plan, shall, on or before Dec. 8 1921 
pay in New York funds to Equitable Trust Co. $25 per share of such old 
stock. Such certificates of deposit must be presented to the depositary 
at the time of such payment for notation of payment thereon. 

The General Mortgage bonds of the New Company which under the plan 
on completion of the reorganization are to be issued on account of payments 
by holders of certificates of deposit or certificates of stock above referred to, 
will yay A coupons maturing on and after May 1 1922, but the coupons 

ov. 1 1921 will be detached and cancelled, the amount of the same 


ayable 
do equal to the adjustment of interest payable on deferred payments in 
accordance with the terms of the plan. 
All holders of bonds or stock or of certificates of deposit who do not make 


uired under the plan on or before Dec. 8 1921 
tion in the reorganization except upon such 
be prescribed by the 


the deposit and payment r 
will forfeit all right of partic 
terms and under such conditions as may in each case 
reorganization managers.—V. 113, p. 2184, 2078. 


Chicago Elevated Rys. Coll. Trust.—J/ncome Account.— 


Income Account—Results for Nine Months Ending Sept. 30 1921. 


Passenger earnings $12,396,482 | Traffic $28,129 
Other transporta. revenue 564,955 | General and miscell 628.678 
Non-operating income --. 75,860 951,684 

Rentals 293,228 


Total gernings $13,037,297 | 
Maint. of way & struc_. $1,487,527| Net earnings $1,773,950 
ane of equipment --- ° toe S43 Interest charges 1,862,099 
ower : ; 
Conducting transporta’n 5,429,365| Net loss for 9 months_ -__ 
Number of revenue passen 
Compare V. 112, p. 1398. 


Chicago & North Western Ry.—Bonds Offered.— 
MeKinley & Morris, New York, are offering a block of 
$250,000 Sinking Fund registered 6s of 1929 at 102 and int.., 
to yield about 5.70%.—V. 113, p. 1674, 1470. 











$88,149 
133,513,249 
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Chicago Surface Lines.—Earnings for September 1921.— | 











ED ORL RI Aa gr BF Ls ENE ES REO $4,907 253 
lg iI ALN I eg IO RG. ESS gt MEK RT Rl RE TS AI Fe 3,826,464 
ER Al eS RA A gE I A, LE Epa Sap ni $1,080,789 
De peee GOES GONE. on Sed sdndssncoamsaacedsacesonm 000 
Five per cent interest on purchase price_____........------- 659,998 
I Oo ee eb aseenen $400,790 
City’s proportion, 55%, as per ordinance__________-.-.----- 220 ,434 
Companies’ proportion 45%, as per ordinance___...-.---- $180 ,356 


Chicago Fare Status.— The U. S. Supreme Court Nov. 21 
handed down a decision which holds that the street car fares 
in Chicago are subject to the regulation of the Illinois Com- 
meree Commission. The decision in dismissing the case for 

rant of jurisdiction says: 

‘*Dismissed for want of jurisdiction upon authority of city of Pawhuska 
versus Pawhuska Oil & Gas Co. and City of Chicago versus Dempsey.”’ 

The decision in itself is of far-reaching importance, as it establishes the 
supremacy of the State rate-fixing bodies and makes their decisions not 
amenable to review by the Federal court. The decision is construed as 
conferring upon the State commissions authority over municipalities and 
at the same time depriving municipalities of appeal beyond the State courts. 

The suit was brought by the city of Chicago against the old P. 8S. Commis- 
sion, which established a rate of fare of 8 cents for the surface lines over 
the protest of the city officials. 

Federal Judge Carpenter Nov. 24 issued a temporary restraining order, 
effective at midnight Nov. 24, against the city of Chicago and the Illinois 
Commerce Commission, enjoining them from enforcing the Commission’s 
order reducing Chicago street car fares from 8 cents to 5 cents. The 
Illinois Commerce Commission issued an order Nov. 23 ordering a flat 5 cent 
cash fare on the surface lines. 

Judges Carpenter and Baker of Chicago and Geiger of Milwaukee will 
hear the case on its merits Dec. 2. 

The Commission in its order reducing the fares directed the companies 
to reduce ‘‘operating expenses’’ immediately and this is taken to mean a 
reduction in wages. The Commission said in part: ‘‘The 5-cent rate is 
temporary only, and is explicitly granted upon the basis that it is a tryout 
and is susceptible to readjustment at any time should it be developed that 
the companies cannot operate at that figure’’—V. 113, p. 2184, 1359. 


Community Traction Co., Toledo, O.—Operations, &c. 

The operations for October will show a surplus of nearly $20,000, which 
will take care of all deficits in various funds set up with the exception of the 
stabilizing fund. The sinking fund, which represents cash ownership of the 
lines by the city, is now at $159,375. | 

The stabilizing fund is $53,333; it started in February at $400,000. 
A raise in fare was contingent er the operation for October. (‘‘Electric 
Railway Journal,’’ Nov. 12.)—V. 113, p. 1573, 1470. 


Connecticut Co.—Five-Cent Fare for Bridgeport.— 

By order of the Connecticut P. U. Commission, effective Nov. 20, 5-cent 
fares without free transfers were put into effect in Bridgeport for a trial 
period of 90 days. 

In ordering a trial of a 5-cent fare the Commission said: 

“In a — where the present patronage is so limited that the revenues 
fall short of paying actual operating expenses, an experiment should have 
the effect of demonstrating the suecess or failure of a 5-cent fare in populous 
centres, without transfers, and with contracted fare limits, without serious 
financial loss to the company.”’ 

At the same time the Commission denied the petition of the City of 
Bridgeport for further consideration of the jitney service and the petition 
of certain Bridgeport corporations and persons to operate jitneys in Bridge- 
port and vicinity. The Commission declares: 

“Street railway service in Bridgeport at the present time is an absolute 
necessity, irrespective of the number of jitneys and extent of their opera- 
tion. The rates of fare at which jitneys are willing to operate, and the 
rates of fare now charged by the street railway company, make it difficult 
to reconcile the two forms of service or to maintian a successful street rail- 
way service with the rates of fare substantially double those of the jitney 
service. The principal demand for increased number of jitneys is largely 
due to the difference in fares. . . . The test period should determine 
to what extent the reduced trolley fare is practical; to what extent the 
public will patronize the street railway service at a reduced or minimum 
rate of fare; the ability of the copmany to handle adequately the antici- 
pated maximum traffic presented and to what extent, if any, actual public 
convenience and necessity, with reduced trolley fares, may require addi- 
tional jitney service.”’ 

A similar order, restoring the 5-cent fare in Norwalk for a 90-day trial, 
was recently issued. (Compare also ‘‘Electric Railway Journal,’’ Nov. 
19, p. 924.)—V. 113, p. 1982, 1887. 


Cumberland & Pennsylvania RR.—Fares Reduced.— 

The company has announced a reduction in passenger rates from 3% 
cents a mile to 2 cents, placing the rates on a pre-war basis. The road 
runs from Cumberland to Piedmont, W. Va., 34 miles.—V. 112, p. 1977. 


Dallas Terminal Ry. & Union Depot Co.—President.— 
J. M. Herbert, President of the St. Louis-Southwestern, has also been 
elected President, with headquarters at Dallas, Tex.—V. 113, p. 1573, 627, 


Denver & Rio Grande RR.—Stockholders’ Suit.— 

The stockholders’ protective committee has caused to be served on 
former directors and officials of the company summons in a suit in the 
New York Supreme Court to recover $200,000,000 for alleged losses to the 
stockholders growing out of misfortunes of the road extending over a 

riod of five years and ending in the sale of the property to satisfy a 
judgment 

The defendants named are George J. Gould, Edward T. Jeffery, Arthur 
Coppell, Edwin Gould, Kingdon Gould, Edgar L. Marston, Benjamin F. 
Bush, Edward L. Brown, Edward D. Adams, Finley J. Shephard, Harrison 
Williams, Benjamin B. McAlIpin, George G. Haven, Henry U. Mudge, 
James Horace Harding, Harry Bronner, Charles C. Huitt, John H. Mc- 
Clement, Alvin W. Krech, Alexander R. Baldwin and the Denver & Rio 
Grande Railroad Co. Attorneys for the committee said they expected to 
file the suit immediately. 

This litigation grows out of the failure of Denver to pay on Sept. 1 1914 
semi-annual interest which it had guaranteed on the old Western Pacific 
first mortgage. Western Pacific was sold at foreclosure for an upset price 
of $18,500,000 and the company sued Denver for $38,000,000, the difference 
between the amount of the first mortgage and the upset sale price. For 
further details see ‘‘Current Events’’ above and New York‘** Times’’ Nov. 22 
and Nov. 23.—V. 113, p. 1573. 


Detroit United Ry.—-70 Pay Bonds.— 
Fifty ($50,000) First Mtge. 5% gold bonds of the Detroit Ry. due Dec. 1 
will be paid at Peoples State Bank, Detroit, Mich —V. 113, p. 2079, 1887, 


Ephrata & Lebanon Street Ry.—Receiver.— 

Walter C. Graeff was recently appointed receiver for this company, 
wa by the Ephrata & Lebanon Trcation Co., Lebanon, Pa.—YV. 99, 
p. 608. 


Equipment 6% Gold Notes.—Notes Sold.—_Kidder, Pea- 
body & Co. and Salomon Bros. & Hutzler, New York, an- 
nounce that they have sold $7,666,000 Equipment 6% Gold 
Notes of the companies mentioned, which they purchased 
from the U. S. Government at par. 


The notes and offering are as follows: 

(1) Notes due Jan. 15 1922 at price to yaa 5.50%: $703,900 Louisville 
& Nashville RR., $286,300 Great Northern Ry., $922,700 New York 
Central RR., $647,100 Lllinois Central RR 

(2) Notes due Jan. 15 1923 at price to yield 5.65%: $703 ,900 Louisville & 
Nashville RR., $286,300 Great Northern Ry. Co., $922,700 New York 
Central RR., $647,100 Illinois Central RR. 

(3) Notes due Jan. 15 1924 at price to yield 5.75%: $700,000 Louisville 
& Nashville RR.. $286,000 Great Northern Ry., $920,000 New York 
Central RR., $640,000 Illinois Central RR. (Compare V. 113, p. 2079.) 











Hawkinsville & Fla. South. Ry.—Protective Comm., kee 
In a circular to the holders of the First Mortgage 5% bonds, the com- 
mittee named below says in substance: ‘A receiver was appointed July 16 
1920 in the Superior Court of Bibb County, Ga., for the property covered 
by the mortgage securing your bonds and receiver's certificates have been 
authorized ranking prior in lien to these bonds. The company has been 
operated at large deficits both prior and subsequent to the receiver's ap- 
pointment and it is the recently announced intention of the Georgia Southern 
& Florida Ry. (the guarantor of the principal and interest of $571,000 out- 
gong! cena to OPN ogee — rae + a page to abandon operation 
e property. e 1.-5. , OmMission Nas anted 
wary B, Sa “te ” PRE 
‘To the end that the committee may be placed in as strong a 
possible before the Court, in its efforts to protect the bondho Seon’ tepieeees 
in the fe ari woe and enteree bey wk Pl oe guarpucy of the bonds, you 
are urg eposit your bonds wit e Columbia Trust Co., d 1 | 
60 Broadway, N. Y. City.” DOT 
_Committee.—F. J. Lisman, of F. J. Lisman & Co.; G. F. Hawkins, of 
Kissel, Kinnicutt & Co., N. ¥. City, and William E. Bush, Augusta, Ga.. 
with Graham Adams, Sec., 61 Broadway, N. Y. City, and Barrett & Hull, 
counsel, Augusta, Ga. Compare V. 113, Dp. 2079, 2185. 


Helena (Mont.) Light & Railway.—/Fare I ncreased.— 
The Montana State Commission has authorized the company to increase 
fares from 8 to 10 cents with tickets for 64 cents.—V. 112, p. 2305 


Houston (Tex.) Electric Co.—New Franchise.— 

An ordinance requiring the company to sell 20 tickets for $1, leaving cash 
fares at 7 cents, is expected to be passed by the Houston City Council. 
The ordinance will also provide that the tickets sold shall only be good for 
60 days and that they will not be refunded after the expiration of the time 
limit. Children from 5 to 12 years of age will be carried for 3 cents, school 
children not over 17 who are bona fide students 3% cents, and all children 
under 5 years of age free. The tickets shall be for a continuous passage, 
=" — transfers. The ordinance, if passed, becomes effective 

an. 

The ordinance will also contain a provision that the number of jitneys 
allowed to be operated in the city limits shall at no time exceed 200, and 
that the ordinance is to run for four months, after which the matter of fares 
shall be adjudicated by the Council.—V. 113, p. 1674. 


Interstate Consol. Street Ry.— Wage Cut.— 
Employees have received notice of a proposed wage reduction, effective 


Jan. 1 1922, amounting to 20% for car operators and 30% for office employ- 
ees.— V. 111, p. 294. 


Kentucky Traction & Terminal Co.—Listing.— 

The Phila. Stock Exchange on Nov. 19 listed $238,000 additional 1st 
& Ref. Mtge. 5% 8. F. gold bonds, due 1951, to be issued as follows: ,000 
in exchange for a like amount of Blue Grass Traction Co. bonds, $21,000 
in exchange for a like amount of Georgetown & Lexington Traction Co. 
bonds, $36,000 in exchange for a like amount of Lexington Ry. Co. bonds, 
acquired by the Continental Trust Co. of Baltimore, trustee, through 
sinking fund operations, and $175,000 issued against a like amount of cash 
deposited with the Commercial Trust Co. against the maturity of $175,000 
par value Georgetown & Lexington Traction Co. 5% bonds on Nov. 15 
1921, making the total amount of said bonds listed Nov. 19 $2,629,000 

numbers 1 to 3,179, both incl., for $1,000 each, excepting numbers of 
550.000 retired and stricken from the list).—V. 113, p. 1983. 


Live Oak Perry & Gulf RR.—Branch Abandoned.— 


The I.-S. C. Commission Nov. 16 authorized the abandonment of a 
2-mile branch line of railroad in Taylor County, Fla.—vV. 109, p. 371. 


Market Street Ry., San Francisco.—Ciiy Purchase.— 

In an effort to bring about speedy negotiations for the purchase by the 
city of San Francisco of the company's properties, a resolution was intro- 
duced by Supervisor J. Emmet Hayden at the meeting of the Board of 
Supervisors Nov. 19 urging the purchase of the entire transportation 
system by the city and county at the earliest possible opportunity. The 
—a, ee referred to the P. U. Committee of the Board.—V. 113, 
p. ; ; 


Memphis (Tenn.) Street Ry.— Accident Campaign.— 


T. H. Tutwiler and Frank 8S. Elgin, receivers, in urging the co-operation 
of the public in its accident prevention campaign, state: 

‘‘The receivers, during 1920, charged as a part of the cost of service 
$280 ,000 to the account of injuries and damages. Actua] payments during 


the year amounted to $353,000. It cost each revenue passenger (each time 


a ride was taken) over half a cent to pay theinjuries and damages account.” 
—V. 113, p. 1053, 417. 

Miami (Fla.) Traction Co.—Municipal Operation.— 

The special election on Nov. 1 in Miami, Fla., resulted in approval by 
the voters of the purchase of the tracks of this defunct company and the 
issuance of $100,000 of city bonds for the equipment to resume operation 
of the line. The Miami Beach Electric Co. which operates cars to Miami 
Beach through a portion of Miami, has agreed to lease the city’s system. 
—V. 112, p. 162. 

Missouri Kansas & Texas Railway Co.—Reorganization 
Plan Dated Nov. 1 1921—Underwriting Syndicate Heavily 
Over-Subscribed.—The Reorganization Managers, J. & W. 
Seligman & Co., 54 Wall St., New York, and Hallgarten 
& Co., 5 Nassau St., New York, have announced a definite 
plan for reorganization, which has been accepted by directors 
of the company and the 18 committees representing securities 
dealt with under the plan (see advertising pages). 

The stockholders’ participation in the plan has been under- 
written by a syndicate which Speyer & Co., J. & W. Selig- 
man & Co., Hallgarten & Co. and the Equitable Trust Co. 
undertook to organize. _The plan is to be declared operative 
by the Reorganization Managers when in their judgment a 
sufficient amount of securities has been deposited. 

Speyer & Co., it is stated, were overwhelmed with applica- 
tions for participations in the Underwriting Syndicate. 

The syndicate is for $18,400,000, the amount of the 
assessment provided for by the plan on the Preferred and 
Common shares of the Missouri Kansas & Texas Ry. Co. 
On account of the very large over-subscription, allotments 
will have to be very much reduced. 

The names of the several committees which have approved the plan and 
recommend its adoption by their eee depositors, as well as a list of 
the several issues of securities entitled to participate and the provisions 
respecting their deposit or assent to the plan, may be found in the adver- 
tising columns of to-day’s issue of the ‘“‘Chronicle.'’ Further deposits 


of securities and the stamping of existing certificates of deposit as assenting 
to the plan, where such stamping is required will be permitted until and 
including Jan. 7. 

The Dutch committee representing Missouri Kansas & Texas Ry. 2d 
Mtge. 4s will submit this plan to its depositors and the Reorganization 
Managers, in case this plan shall be approved by such depositors, are 
authorized to enter into such arrangement with the Dutch committee as 
in the judgment of the Reorganization Managers may be deemed advisable 
to subject the bonds deposited with that committee directly to this plan. 

Bonds and Notes Not Dealt With Under the Plan. 

Missouri Kansas & Texas Ry. Co. Equipment Trust Notes. 

The Missouri Kansas & Texas Ry. Co. of Texas Equip. Trust Notes. 

Texas Central RR. First Mortgage Gold Bonds. 

Katy Office Building Co. First Mortgage Serial Gold Bonds. 

San Antonio Belt & Terminal Ry. Co. First Mortgage Gold Notes. 


Properties Not Included in the Reorganization (See Also Below). 


It is the intention not to include in the reorganization the properties 
covered by the mortgages securing the bonds listed below, but provision 
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may be made under the plan for the settlement of any obligation of Missouri 
Kansas & Texas Ry. or of the Missouri Kansas & Texas Ry. Co. of Texas 
in respect of ranteed or assumed bonds. 
Texas & Oklahoma RR. First Mortgage 5% Gold Bonds. 
The Sherman Shreveport & Southern Ry. First Mortgage 5% Gold Bonds. 
Beaumont & Great Northern RR. First Mortgage 5% Gold Bonds. 
Houston & Brazos Valley Ry. First Mortgage 5% Gold Bonds. 


Reorganization Plan—New Railroad Company. 

The reorganization is to embrace, except so far as the Reorganization 
Managers shall otherwise determine, the various properties now included 
in the Missouri Kansas & Texas System (or securities representative thereof) 
and these are to be taken over after sale under the general creditors’ bill 
or under foreclosure decree or otherwise. As for as deemed advisable it 
is intended to vest directly in the new company the lines of railroad which 
may be embraced in the reorganization, so that the new mortgages may 
be made, as far as deemed by the Reorganization Managers practicable, 
direct liens in their relative order of priority. 


New Bonds and Stock. 


All bonds will be payable in U. 8. gold coin of or equal to the standard 
of weight and fineness existing Jan. 1 1922, and provision may be made 
that, if so determined, the principal and interest, or both, of any of the 
bonds may be made payable (1) in N. Y. City only or (2) in said city and 
also in one or more American cities or foreign cities or (3) only in one or 
more foreign cities. Bonds of any series payable principal or interest in 
the United States may be made payable without deduction for any tax or 
governmental charge which the new company may be required or - 
mitted to retain or deduct therefrom under any present or future law. 
Any bonds payable in any foreign country or countries may, at time of 
issue, be ma‘le payable in the currency or the respective currencies there 
current, at fixed rates of exchange. | 

Bonds issued in the reorganization will not contain tax exemption pro- 
visions. 

The new company is to authorize the following securities: 


(1) Prior Lien Mortgage.—Total authorized amount $250,000,000. 
Interest payable semi-annually, at such rate as may from time to time be 
determined by the board at time of issue and be stated in the bonds. Central 
Union Trust Co. fof Y. and some individual as trustees. Issuable 
in separate series maturing on the same or different dates and redeemable 
in whole or in part at times, on notice and at premiums, and may have 
such conversion privileges, as may be determined by the board at time 
of issue and be stated in the bonds of such series. 


Prior Lien Mortgage $250,000,000—Approzimate Purposes. 
In respect of existing securities dealt with in plan and to settle 
secured claims: 
Series A 5%, $52,942,752; Series B 4%, $27,236,000 
To be offered to stockholders (Series C 6%) 
To be issued or reserved for issue under restrictions (a) to 
refund, take up or provide for securities (including any future 
issue of receiver’s certificates) not dealt with under the plan; 
for adjustment or funding of claims in connection with Federal 
control or claims on the part of the United States or any of its 
agencies, Governmental or private; (b) to the extent of not 
exceeding $25,000,000 bonds to be issuable to a principal 
amount equal to the entire cost, and (c) beyond that amount 
of bonds to 80% of the cost, of new equipment, improvements, 
betterments, additions, new mileage, or stocks or bonds 
representative of new mileage, whether constructed or ac- 
quired by the new company, or by some subsidiary company - 156,926,678 


Prior Lien Mortgage Bonds Presently Issuable Under the Plan, Carrying 
Interest from Jan. 1 1922. 


Series A 5% 40-year, redeemable at 105 and interest______-_- $52 942,752 
Series B 4% 40-year, redeemable at par and interest 27 ,236,000 
Series C 6% 10-year, redeemable at 102% and interest 12,894,570 


Additional amounts of the authorized Prior Lien Mtge. bonds of any 
series may be issued at the discretion of the Reorganization Managers to 
the extent that additions and betterments made to the system during the 
Federal contro! period, which the receiver advises approximate $8,000,000, 
may be funded, or to the extent that other claims of the Director-General 
against the system may be settled by such issue, or to provide for further 
receiver's certificates which may hereafter be issued pending completion 
of the reorganization. 


(2) Cumulative Adjustment Mortgage Gold Bonds.—Total authorized 
amount $100,000,000, Columbia Trust Co. and some individual as trustees. 

Interest payable annually or semi-annually as may be provided in the 
mortgage at such rate not exceeding 7% per annum as may from time 
to time be determined by the board at time of issue and stated in the 
bonds, but eee to be paid, prior to the maturity of the principal, only 
out of the net income of the new Company as Shall be defined in the Adjust- 
ment Mortgage. The interest will be cumulative from and after Jan. 1 
1925, but such accumulations shall not bear interest. At the maturity 
of the principal, all arrears of cumulative interest shall be payable. 

The Adjustment Mortgage shall also provide that, until said Jan. 1 1925 
no dividends on any class of stock shall be paid or set apart in any year 
unless interest on the Adjustment bonds for such year at the maximum 
rate or rates carried by such bonds shall have been paid or be set aside for 
payment; and that after Jan. 1 1925 no dividends on any class of stock at 
the time outstanding shall be paid or set apart for payment in any year 
unless the full cumulative interest on the Adjustment Mortgage bonds shall 
have been paid or set aside for payment. 

The Adjustment bonds may be issued in series, maturing on the same or 
different dates, and redeemable in whole or in part at times, and at prem- 
iums, as may be determined by the board at time of issue and be stated in 
the bonds of such series but in all cases with accrued cumulative interest. 

The Adjustment bonds of any series may be made convertible into 
Preferred stock at such rate or rates, in such manner, under such regulations 
as shall be authorized in the Adjustment Mortgage. 

The net income applicable to the payment of interest on the Adjustment 
Mortgage bonds shall be deemed to be the net income as that term is 
defined in’ the accounting rules of the Inter-State Commerce Commission 
from time to time in force, but without deduction in ascertaining net 
income for interest on the Adjustment Mortgage bonds; and only such 
perren of the net income for each year beginning Jan. 1 as the board in 

ts discretion may determine, but not less than 50% of such net income 
for each such year ending prior to Jan. 1 1925 shall be required to be applied, 
so far as necessary therefor, to the payment of interest on the Adjustment 
bonds, and any remaining net income, to the extent of any difference 
between the full interest on the Adjustment Mortgage bonds and the 
interest oy | paid thereon, shall be carried into a separate account 
available only for expenditures chargeable to capital account under the 
accounting rules of the I.-S. C. Commission from time to time in force. 


$80,178,752 
12,894,570 


How the $100,000,000 Adjustmeni Mortgage Bonds are to be Applied. 


In respect of existing securities dealt with under the plan, for 
settlement of secured claims, or for other reorganization 
purposes 

To be offer 

To be issued or reserved for issue under such regulations and 
restrictions as the Reorganization Managers may determine, 
and as shall be set forth in the Adjustment Mortgage, to a 
ag Ms amount equal to that part in respect of which Prior 

en Mortgage bonds shall not issued of the entire cost of 
new equipment, improvements, betterments and additions 
constructed or acquired by the new company or some sub- 
sidiary company, the cost of construction by the new company 
or some subsidiary company of new mileage or the cost of the 
acquisition by the new company or some subsidiary company 
of other lines of railroad or stocks or bonds representative 


Bonds Now Issuable.—The Adjustment Mortgage bonds 
be issued and delivered under the plan will be of Series A 5% ranking for 
interest from Jan. 1 1922, maturing Jan. 1 1967, redeemable in whole or 
in part at the election of the new company on any interest day at par and 
7% oy Syntype yg A meee eo Jan. J eran into Preferred Stock Series A 
a e rate o shares for eac : n it i. 
ment of interest and dividend. We appeepetate adjust 
(3) Preferred Stock.—Authorized amount $200,000,000, diviced int 
shares of $100 each. Issuable in series, each series carrying dividends at 


such rate, not exceeding 8% p. a., as may be determined b 
and be stated ‘in the certificates therefor, and any series ly pe 
redeemable in whole or in part at the election of the company, on such 


presently to 





' terms, on such notice and at such premium, if any. as may be determined 


by the board and be stated in the certificates therefor. 

Dividends on the Preferred stock shall be payable only out of the net 
income or the surplus of the new company and as and when declared by the 
Board and dividends at the rates carried by the respec‘ive series will be 
cumulative from and after Jan. 1 1928 or later issue but arrears of dividend 
shall not carry interest. The holders shall not be enti‘led to any other 
or further dividend or to preferential rights of subscription. 

In case of liquidation, whether voluntary or involuntary, the Preferred 
stock shall be entitled to be paid in full out of the assets $100 per share of 
their stock and all arrears in cumulative dividerds, but without inerest, 
before any amount shall be paid out of said assets to the holders of the 
Common stock, but to no further distribu’ion of assets. No additional 
mortgage is to be put on the property vested in the new company pursuant 
to the plan except with the consent of the holders of a majority of such 
part of the Preferred stock then outstanding as shall be represented at a 
meeting called for that purpose. 

How the $200,000,000 Preferred Stock is to be Applied and Reserved. 
In respect of existing securities dealt with under the plan, for 

settlement of secured debt, or for other reorganiza'n purposes_ $24,500,000 
To be issued or reserved for conversion of Adjustment Mortgage 

bonds and for future issue for corporate purposes 175,500,060 

Preferred Now Issuable.—The Preferred stock to be issued in the reorgan- 
ization will be of Series A, will carry dividends at the rate of 7% per annum, 
and will be made, if allowed by law, redeemable in whole or in part at $110 
per share and all arrears in cumulative dividends thereon. 

Common stock to be authorized to an amount not exceeding 2,500,060 
shares, without nominal or par value. 

How the 2,500.000 Shares of New Common Stock are to be Applied and Reserved. 
In respect of existing securi'ies dealt with under the plan, for 
settlement of secured debt, or for other reorganization 


purposes - _. 

rt 7 ce Ob SURGING cs & ibck cp hee como cocnedden 

To be issued or reserved for future issue for corporate 
purposes _____ sean ax eves de te teenie daa eis hike eam cas 1,716,845 shares 


APPLICATION OF NEW SECURITIES—TERMS OF EXCHANGE FOR 
OLD SECURITIES. 


Outstanding 
With 
Public. 
a%3%,999,500 
b20 ,000,.000 
c9 992,000 
d10,421,000 
e€18,974,000 
£3,253 ,000 
21,924,000 


h2,500.000 
15,468,000 


j4,000,000 
£°5,000 


k4,505,000 
i1 340,000 


12,098,000 
m838,.000 
n3,000,000 
d743,000 
i883 ,000 eae 
13,000,000 


63 ,283 ,257 


20.322 shares 
762,833 shares 


Will Receive. 

Prior Lien Mige. Bonds .—— 
Series A Series B Series C 
5s. 4s. 6s. 

$500 $500 a ane 


500 250 
250 250 
350 rae 


Existing Securities of Each $1,000 
Principal Amount— 
M.K.&T. Ry. lst M. 4s, June 1 1990- 
2d M. 4s, June 1 1990 
lst & Ref. M. 4s, Sept. 1 2004 
Gen. M. 4%s, Jan. 1 1936 
2-Year Sec. Notes, May 1 1916___.- 
Ist M. Exten. 5s, Nov. 1 1944 
St. L. Div. lst M. Ref. 4s, Apr. 1 ’01 
Kan. City & Pacific RR. ist M. 4s, 
Aug. 1 1990 
Mo. Kan. & Okla. RR. 
May 1 1942 
Mo. Kan. & East. 


~_-—<—- 
-~———-— 
-——<—- 
---—=- 
--<--«- 


500 
1,060 
750 


750 


500 


Ry. 


d M. 5s, April 1 1942 
Mo. Kan. & Tex. Ry. of Tex. Ist M. 5s, 
Sept. 1 1942 
Dallas&W aco Ry.lstM.5s, Nov. 1 1940 
Wichita Falls & Northw. Ry. Co.— 
Ist M. 5s, Jan. 1 1939 
Ist Lien Coll. Tr. 5s, Jan. 1 1925__-. 
Ist & Ref. M. 5s, Jan. 1 1940 
Southwestern Coal & Impt. Co. Ist M. 
6s, July 1 1929 \ 
Boonville RR. Bridge Co. lst M. 4s, 


1,000 


Mo. Kan. & Texas Ry. Co. Pref. Stock 
(per 10 shs.), on payment of $20 sh- 
Com. Stk. (per 10 shs.), on payment 

of $25 a share 


Will Receive 
Pref. Com. 
Stock Stock 

Series A.(N0.of Sh) 











Adj. M. 
Existing Securities of Each $1,000 Sertes A 
Principal Amount— 58 

Mo. Kan. & Tex. Ry. Ist M. 4s, June 1990 

2d M. 4s, June 1 1990 

Ist & Ref. M. 4s, Sept. 1 2004 

Gen. M. 4s, Jan. 1 1936 

2-Year Secured Notes, May 1 1916__-_- 

Ist M. Extension 5s, Nov. 1 1944 

St. Louis Div. ist M. Ref. 4s, Apr. 1 ’01 

K. City & Pac. RR. Ist M. 4s, Aug. 1’90 
Mo. Kan. & Okla. RR. Ist M. 5s,May 1°42 
Mo. Kan. & East. Ry. Ist M.5s,Apr.1 ’'42 

Se Ts A, A a 
Mo. Kan. & Fex. Ry. Co. of Tex. Ist 

M. 58, Sept. 1 1942 hontai ben 
Dallas & Waco Ry. Ist M. 5s, Nov. 1 1940- 
Wichita Falls & Northwestern Ry.— 

Ist M. 5s, Jan. 1 1939 

Ist Lien Coll. Tr. 5s, Jan. 1 1925_____- 

Ist Ref. M. 5s, Jan. 1 1940 
Southwestern Coal & Impt. Co. Ist M. 6s, 


I i 
Missouri Kansas & Texas Ry. Co.— 
Preferred Stock (per 10 shares), on pay- 
ment of $20 a share 
Common Stock (per 10 shares), on pay- 
ment of $25 a share 


a Dec. 1 1921 and subsequent coupons. b Feb. 1 1916 and subsequent 
coupons. c¢ March 1 1916 and subsequent coupons. d Jan. 1 1916 and 
subsequent coupons. e Witn c up»n maturi ig Nov. 1 1915 and May 1 
1916. f Nov. 1 1915 and subsequent coupons. g April 1 1916 and sub- 
sequent coupons. h Aug. 1 1921 and menraent coupons. i Nov. 1 1921 
and subsequent coupons. j Oct. 1 1916 and subsequent coupons. 
k Sept. 1 1916 and subsequent coupons. I July 1 1918 and subsequent 
coupons. mJan. 1 1919 and subsequent coupons. nJuly 1 1917 and 
subsequent coupons. 

Stock.—Holders of stock deposited under the plan will receive in respect 
of same Stock Participation Warrants. Certificates of deposit for stock 
will not be issued. 

The Preferred Stock Participation Warrants will call for the payment 
for every share of the deposited Preferred stock of the sum of $20, payable 
optionally either in full at once or $8 per share at the time of deposit, and 
the remaining $12 per share in three equal installments of $4 per share each. 

The Common Stock Participation Warrants will call for the payment 
for every share of the deposited Common stock of the sum of $25, payable 
either in full at once or $10 per share at the time of deposit, and the remain- 
ing $15 per share in three equal instailments of $5 per share each. 

All payments must be made in New York funds at Equitable Trust Co., 
Depositary, 37 Wall St., N. Y¥., and will be noted on the respective Partici- 
pation Warrants. : 

Holders of Participation Warrants who make the aforesaid payments 
will be entitled to receive on completion of the reorganization new securities 
(subject to possible reduction of Common stock as hereafter stated) viz: 

(1) oY ‘ + ype aa An) -paeanaaas Warrants at rate per $10,000 par 
value of Pref. stoc eposited: 

(a) $1,400 Prior Lien Mortgage Bonds, Series C, 6%, carrying interest 
from Jan. 1 1922; (b) $600 Adjustment Mortgage Bonds, Series A, 5%, 
ranking for interest from Jan. 1 1922; (c) 100 shares Common stock. 


(2) For Common Stock Participation Warrants at rate per $10,000 par 
value Common stock deposited: ‘ 

(a) $1,750 Prior Lien Mortgage Bonds Series C 6%, carrying interest 
from Jan. 1 1922; (b) $750 Adjustment M e Bonds Series A 5%, 
ranking for interest from Jan. 1 1922; (c) 100 es Common stock. 


If necessary in order to obtain the approval of any governmental authority 
to the plan the amount of capitalization to be issued may be reduced by 
such amount as the Reorganization Managers may in their on de- 

e, but in such event the whole of the reduction will be made in the 
Common stock of the new company offered to holders of stock of Missouri 
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ee 


Kansas Texas Ry. Co., the amounts deliverable under Participation War- 
rants of either class, Common or Preferred, to be reduced in the same 
percentage. 


Provision for Bonds Not Included in the Reorganization, &c. 


Sgreemente may be made for the adjustment and discharge of any liability 
of M. K. & T. Ry. Co. or of the M. K. & T. Ry. Co. of Texas in respect 
of the following Ist M. 5% bonds, viz.: (a) $2,347,000 Texas & Oklahoma 
RR. Co.; (6) $1,689,000 Sherman eS aa & Southern Ry. Co.: (c) $883.- 
000 Beaumont & Great Northern RR. Co.; (d) $210,000 Houston & 
Brazos Valley Ry. Co. . 

There are additional creditors and claimants whose claims will not be 
paid by the receivers and it is intended to make adjustments with holders 
of unsecured debt when the establishment of claims under the general 
creditors bills shall in the judgment of the Reorganization Managers have 
proceeded to a point making it practicable to do so. 

The Reorganization Managers may in their discretion, for purposes of 
adjustment, procure the present issue of and may use additional securities 
of any class or character contemplated by the plan. All statements of 
capitalization in the plan and in the accompanying tables omit consideration 
of any additional securities which may be issued or used for this purpose. 


Estimated Application of $18,420.000 Cash (as 0 Jan. 1 1922.) 
Receiver’s certificates (M.K. & T. Ry. Co. of Tex.) withinterest $2,291,000 


es rs rr | ibe bane dbbanee tb eer hake 1,751,000 
Deferred interest accrued to Jan. 1 1922, payable in cash under 
sede nbdeodecébme 1,275,000 
oe i per? Gon BOD... cnccdsdncaneecwaces 1,000,000 
OT EE AE SE Oe ne 4,000 ,000 
Provision for additions and betterments, receiver's obligations, 
expenses of foreclosure; expenses of committees, organization, 
franchise and other taxes, compensation and expenses of 
Reorganization Managers; expenses of engineering and 
accounting experts, syndicate commissions, &c____-------- 8,103,000 


To the extent that the receiver may be able to arrange for funding the 
cost of additions and betterments to the system during Federal control, 
so made available, together with other cash in the receiver's hands, 
may be used for additions and betterments or other capital expenditures. 
he syndicate formed to underwrite the subscription rights, offered to 
the holders of Preferred and Common stock, is to receive a commission of 
5% on the aggregate syndieate obligation and $1 50 per share for so 
much of the Common stock of the new company so offered to stockholders 
under the plan as such syndicate shall take and pay for but for which 
Participation Warrants shall not have been issued. 


The compensation of the Reorganization Managers shall be a sum equal 
to % of 1% of the aggregate principal amount of the new bonds and 50 cents 
per share of the new stock which would be issuable under the plan to 
depositing security holders and stockholders if all securities and stock of 
each class dealt with under the plan became subject thereto. 


Compare special statement prepared by Receiver Schaff 
under ‘“‘Financial Reports” on a preceding page. 


[Trading in the new securities ‘‘when, if and as issued’’ began on the 

. Y. Curb Exchange on Tuesday. The Common stock started at 11, 
declined to 10 and closed at that price. The new 7% Preferred stock 
opened at 22%, rose to 24, eased off to 224 and closed at 22%. The 
Adjustment 5s, Series, A, started at 40, rose to 43 and eased off to 40. 
The Series A 5s of 1961 sold at 71, advanced to 75 and closed at 74. The 
Series B 4s of 1961 opened at 58, rose to 63, at which price they closed. 
The Series C 6s of 1931 opened at 90 and advanced to 93. For closing 


prices yesterday see ‘Quotation Department’’ above.|—V. 113, p. 
20801574. 


Monterey (Mex.) Ry., Light & Power Co.—Plan.— 
Notice is given that the plan of reorganization has become effective 
and binding upon the holders of 5% lst Mtge. Debenture stock. Holders 
of 5% ist Mtge. Deb. stock are called upon to deposit the certificates for 
their stock at the office of the British Empire Trust Co., Ltd., London, 
for exchange for new securities to be issued in exchange therefor in accord- 
ance with the plan, which see in V. 113, p. 1251, 533. 


Montreal Tramways Co.—Bonds Offered.— 

Harris, Forbes & Co. have purchased a block of $1,750,000 5% ist & 
Ref. Mtge. bonds of 1941, the same as the present issue now outstanding. 
A public offering is expected to be made early next week. —V. 113, p. 1675. 


New Orleans Ry. & Light Co.—Negotiations Halted.— 

A decision of the Louisiana Supreme Court continuing in force the 

injunction of Judge King restraining the city of New Orleans from entering 

into any agreement with the company on car fares caused the negotiations 

between the city and the company to come to a halt Nov. 9. It had been 

confidently oupeeres that all points in discussion would be amicably settled, 
e 


but it is now that nothing can be done until the city has got free from 
the injunction proceedings.—V. 113, p. 1773, 1471. 


New York Central RR.—Court Affirms Title.— 

The Appellate Division of the Supreme Court Nov. 18 affirmed a decision 
of the lower court in refusing to grant to the City of New York permission 
to remove tracks of the company along Riverside Drive from 72d St. to 
Spuyten Duyvil, a distance of about AT miles. 


The city authorities have announced their intention to appeal the case. 
—V. 113, p. 2186, 2080. 


Ottawa Electric Ry.—Valuation.— 

The present value of the company’s lines and equipment within the 

Province of Ontario and necessary for the operation of the system is $4,110.,- 
922, according to the value set by the Hydro-Electric Power Commission 
of Ontario. 
When negotiations were under way between the city and the company 
last year for the acquisition of the street railway, the company submitted 
a valuation made for the company by Professor Herdt. he amount, ex- 
clusive of water power, was $5,200,000.—V. 112, p. 258. 


Pennsylvania-Ohio Pow. & Lt. Co.—Bond Application. 
_ The company has asked the Ohio P. U. Commission for authority to 
issue $750,000 10-year 8% notes at 90 to be secured by $707,600 Ist Ref. 
Sinking Fund bonds and $235,800 Gen. Mtge. bonds.—V. 113, p. 2186. 


Philadelphia & Garrettford St. Ry.—Bonds Offered.— 
Edward B. Smith & Co. recently offered a block of Ist Mtge. 5% gold 
bonds at 77 and int., to yield about 6%%. Authorized, $3,000,000: out- 


standing, $2,489,000; reserved, $511,000. Dated Aug. 1 1905; due 
Aug. 1 1955 


The Philadelphia & Garrettford Street Ry. is operated by Philadelphia & 
West Chester Traction Co. as part of its system under agreement. Net 
aon from the operations of the Philadelphia & West Chester Traction Co. 

Vv 


e averaged for the last 5 years about 2 4 times the interest requirements 
on these bonds.—V. 106, p. 397. ' . 


Portland Ry., Light & Power Co.—Definitive Bonds.— 

The interim certificates for the First Lien & Ref. Mtge. 25-Year 74% 
Series “‘A’’ gold bonds, due May 1 1946, may now be exchanged for the 
definitive certificates at the National City Co., 50 Wall St., N. Y. City 
(see V. 112, p. 2084).—V. 113, p. 2080. 


Port Reading RR.—New Directors.— 


Robert L. Russell and Charles W. Ewing were recently elected directors 
to succeed W. I. Brocklehurst and the late We. G. Brown.—V. 110, p. 2193 


Public Service Corp., N. J.—Additional Stock Offered.— 
The corporation beginning Nov. 1 began the offering of an additional 
block of $2,000,000 8% Cumulative Pref. stock among its employees and 
patrons under the same partial payment. customer-ownership plan which 
ate soe. recems sale of a like amount of 8% Pref. stock.—V. 113, 


Reading Co.-Central RR. of N. J.—Sells Lehigh & 
Wilkes-Barre Coal Co. Stock.— 


See Central RR. Co. of N. J. above and in V. 113, p. 2184; also Lehigh & 
Wilkes-Barre Coal Co. below.—V. 113, p. 1773. 


Sandusky (O.) Norwalk & Mansfield Elec. Ry.— Sale.— 
Henry Weir, Sandus Wilkoff, Youngstown Nov. 16 


' ky, and I. O., 
purchased the Norwalk-Plymouth division for $60,450. ‘The purchaser, 
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it is stated, will start to dismantle the system and sell the property for 
junk in about three weeks “nip pbrvesney an operating company does not make 
an attractive offer before that time. 

8. S. Burtsfield, Toledo, Oct. 29 bid in the Plymouth-Sbelby division of 
the South Line for $20,000. See V. 113, p. 2080, 1983. 


Salt Lake & Utah RR.—Utah Wreck.— 


Two persons were killed and 17 injured whena train, bound from Provo 
to Salt Lake, crashed into a northbound train on a siding at Taylorsville, 
10 miles south of Salt Lake City, Nov. 18.—V. 113, p. 1054 


Schuylkill & Lehigh RR.—New Director.— 


Robert L. Russell was recently elected a director succeeding Edward B. 
Crosby.—V. 66, p. 901. 


Shore Line Elec. Ry. (Conn.).—Operations, &c.— 

Receiver Robert W. Perkins, in a report to the Superior Court covering 
the 9 months from Jan. 1 to Sept. 30. shows a net profit of $679. August 
was the high month in cash receipts, due to the summer travel to the shore. 
Cash receipts jumped from $32,859 in July to $53,484 in August. Sep- 
tember held up well, showing only $1,600 less than August. 

The receiver also reports that under the general order to dismantle and 
sell the lines west of Flanders Corner, this work is proceeding and the rails 
are being taken up. The rail; are paid for as removed—V. 113, p.2186 


Springfield Street Ry.—Bonds Extended.— 

The Mass. Department of Public Utilities has authorized the company 
to extend from Jan. 1 1922 for 5 years $330,00CO Springfield & Eastern St. 
Ry. lst Mtge. 5% gold bonds dated Jan. 1 1902 at 7% .—V. 113, p. 2186. 


Tennessee Alabama & Georgia RR.—Road to Be Sold. 


Federal Judge Sanford has declined to issue an order allowing this road 
to be scrapped. He has ordered the property sold as a going concern 
on Dec. 15 next and has reduced the upset price from $400,000 to $300,000. 
—V.113, p. 1983, 1252. 


Toledo St. Louis & Western RR.—Fr'ension, &c.— 


The stockholders’ protective committee, Julius 8. Bache, Chairman, in 
a notice to stockholders (see advertising pages), says: 

Over 96% of the entire issue of both Common ard Pref. stock has been 
deposited with Empire Trust Co., 120 Broadway, New York, depositary, 
under the agreement constituting the committee dated Dec. 15 1914, the 
orivinal of which agreement is lodged with the depositary. 

The committee has extended the time for depositing stock without penalty 
until Nov. 30 1921. Stockholders should deposit their stock with the 
above-named depositary not later than Dec. 1 1921 in order to enable them 
to participate in the settlement made by the committee for the benefit of 
an oth aan stockholders. Compare details of settlement in V. 113 
p. , I. 


Toledo & Western RR.—Officers.— 


H. R. Roudebush has been appointed Auditor and Treasurer; N. D. 
Bushong, Secretary.—V. 113, p. 1472. 


Tygarts Valley Traction Co.—Orqin‘zed.— 

Electric railway service at Grafton, W. Va., is to be resumed by a local 
company of the above name. The decision to this effect was reached at 
a meeting of the Chamber of Commerce when assurance was given that a 
fund of $50,000 will be raised at Grafton. First Mortgage 6% bonds in the 
sum of $50,000 are to be sold in denominations of $100, $500 and $1,000, 
and are being offered for sale at Grafton. 

Along with the bonds there will be an issue of Common stock, par $1. 
It will coupled in the selling with the bonds, a $100 bond and one share 
of stock costing $101. Subscriptions to the bonds will be payable 50% at 
once and the remaining 50% on June 1. 

Of the $50,500 which will eventually be received from the bond and stock 
sale, $25,000 will become immediately available. Of this amount $16,000 
will go to pay for the property of the Grafton Traction Co., recently bid in 
under foreclosure by William Farris, trustee for Citizens Rank of Charles- 
ton, W.Va. The balance will be used in making such repairs and improve- 
ments as are absolutely necessary at the outset. (‘‘El. Ry. Journal.’’) 


Vincennes (Ind.) Electric Ry.—eorqanized.— 

This company has been incorporated, with a capital of $100,000, as 
successor under reorganization to the Vincennes Traction Co. G. H. 
Armstrong, J. H. Powers and E. C. Theobold, incorporators. 


Vincennes Traction Co.—Successor Company.— 
See Vincennes Electric Ry. above.—V. 113, p. 1889. 


Western Pacific RR.—President.— 

A. R. Baldwin, former General Counsel of the Western Pacific RR. Co., 
has been elected President of the Western Pacific RR. Corporation. 

The directors of the Western Pacific RR. Corp. have elected the following: 
Edward W. Mason, Gen. Mer. of company. as V.-Pres. & Gen. Mer. 
in charge of operations and maintenance: Charles Elsey , former Sec. & Treas. 
as V.-Pres. & Treas. in charge of finance, accounting, real estate and insur- 
ance, and William G. Bruen as Secretary.—V. 113, p. 2081. 


. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is «eeommonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

Steel and Iron Markets —,‘Ttron Age’’ of Nov. 24 reports in brief: 

(1) RR. Freight Rates.—*‘ Freight rate reductions on iron and steel products 
may be longer deferred than has been expected. On Tuesday railroad 
freight executives at a separate meeting decided to continue to March 31 
the 28% reduction on iron ore rates which was to expire Dec. 31, but de- 
clined to grant reductions asked for on coal, coke, limestone and other 
raw materials. 

‘*'The effort at Washington to link up the steel rail price with the question 
of iron and steel freight rates may postpone for some time the relief all 
industry has looked for from lower transportation costs. 

(2) RR. Orders —The reduction of inventory limits buying by manu- 
facturing consumers of steel, but does not check railroad car programs 
which call for 1922 deliveries. At Chicago the 7,000 cars let in the past 
three weeks, the 13,000 now up for bids and the 8,000 for which inquiries 
will soon come out represent 280,000 tons of steel 

‘* The Chicago & Alton has placed 22,000 tons of rails for next 
Grand Trunk will take 10,000 tons for its American lines and the 
order is expected to be for 45,000 tons. Lower prices have developed on 
recent tie plate business, $37 50 appearing in connection with a South- 
western order. 

(3) ‘Operations are but little changed. The Steel Corporation is at 2% 
after having gone somewhat higher. Among independent companies the 
range is from 40 to 50%. 

‘*‘*Two Mingo, O., blast furnaces long idle start making iron this week 
and the steel plant will resume next week The Carnegie Steel Co. also 
starts one of its Carrie furnaces. A Wisconsin furnace and two in Eastern 
Ponnezivenia will go in about Dec. 1. 

(4) Prices, &c.—** Steel pipe and tin plate are exceptions to the falling off 
in new buying. The pipe demand is due to active house building and to 


recent advances in oil. 
“The price situation is in some confusion. Attempts to stiffen lines 
In sheets, however, a fresh effort 


lately weakened have had little success. 
Last week black sheets were easily bought at 2.75c. and 





ear. The 
ock Island 


is under way. 


galvanized at 3.75c. On Nov. 19 several makers withdrew all quotations 
below 3c. and 4c. Some 1922 business has been done, but the leading 
producer has not yet opened its books. 
‘*In wire nails the recent move by the leading interest brought out con- 
siderable business at $290. Thus far, however, shipments by precionty 
all makers are of $2 75 nails and there are signs of extensions of old contracts 
Similarly $2 50 is the common market on manufacturers’ 
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‘*Marked weakness is seen in the rivet market as indicated by a decline 
in Eastern Pennsylvania prices of $3 to $4 per ton in two weeks 

‘*With the ‘Iron Age’ composite price of seven rolled steel products at 
2.1c. per lb., about 90%, or all but 0.415c. of the projection of the war 
peak above the ten-year pre-war average has come off 

(5) Business —‘‘ Awards of fabricated steel work total about 15,000 tons, 
with few single contracts calling for more than 500 tons, New projects 
appearing in the week will require close to 20,000 tons. _These are in addi- 
tion to the considerable amounts of steel products called for by the oil 
companies, such as 14,000 tons for one oil pipe line, 4,000 tons for tanks 
and 50,000 boxes of tin plate for oil cans 

(6) Pig —‘‘ With the exception of a sale of 6,000 tons of basic in Eastern 
Pennsylvania at $20, furnace, no large transactions in pig iron are reported 
and the general tendency is toward a lower level. On 1,700 tons of Southern 
iron for delivery at Milwaukee, $17 50, Birmingham, was quoted, but $18 
is the prevailing price.’’ 


Oil, Oil Products, Production, Prices, &c. 

Gasoline Up One Cent.—The Standard Oil companies of New_York and 
New Jersey announced Nov. 22 another advance of 1 cent a gallon in the 
wholesale price of gasoline. The price in New_York now is 27 cents a gallon; 
in New “tg Foy cents, and in Baltimore and Washington 24 cts.—‘‘Times”’ 
Nov. 23, p. Zl. 

Cracking Process’ Has Increased Gasoline Obtained from Crude Oil from 
13 to Nearly 30% .—‘‘ Barrons Weekly”’ Nov. 22. 

Gasoline Production, &c.—Bureau of Mines reports output of refineries 
of U. 8S. for September, and stocks on hand at refineries, &c.: 

Output, &c. Daily Average—— Refineries Held Sept. 30— 

Sepi.i921. Sept.1921. Sept. 1920. 1921. 1920. 
Gasoline, gals__..416,913,000 13,897,100 15,129,370 515,325,998 288,195,394 
Kerosene, gals .. . 154,017,299 5,133,910 6,638,001 071,235,034 379,300,705 
Gas and fuel, gals_788,408,124 26,280,271 27,890,003 1,229,254,127 771,126,965 
Crude run, bbis_. 35,613,933 1,187,131 1,351,644 17,991,036 18,830,079 


Olls purchased and 
re-run, bbis._.... 2,999,042 99,968 94,288 839,421 1,067,019 
Since Dec. 


Standard Oil Dividends 1911.—The various Standard Oil 
companies since the dissolution in Dec. 1911 have paid in the form of 
cash dividends sums aggregating $925.250,359, as compiled by C. H. 
Pforzheimer & Co.—‘‘Times’’ Nov. 20, Sec. 2, p. 1. 

Big Natural Gas Field in Louisiana Reported .—Federal engineers estimate 
new field should have an enormous yield —‘‘Times’’ Nov. 21, Pp. 4. 

Tidewater Oil Strikers Accuse Company of Bad Faith and ithholding 
Dividends.—‘‘Times’’ Nov. 20, Sec. 2, p. 1. 

‘Oil Prices Go Up and Consumption Grows.’’—‘‘Times”’ Nov. 20, Sec. 8,p.4. 


Prices, Wages and Other Trade Matters. 

Portland Cement Output.—The U. 8S. Geological Survey reports that the 
production of Portland cement in October 1921 was, according to available 
statistics, the largest ever recorded for a single month and 10% % in excess 
of the average for the same period 1917-1921. The shipments for October 
also established a record. 
Produc’n, Shipm'ts and Stocks of Portland Cement for 10 Mos. end. Oct. 31 1921. 

(In barrels.) January. April. July. October. 10 Mos. 
Production 098,000 8,651,000 9,568,000 10,506,000 $2,813,090 
Shipments 2,539,000 7,919,000,10,301,000 12,114,000 86,159,000 
Stocks at 10,300,000 12,600,000 10,414,000 5,348,000 

Tobacco Output——Cigarettes a Marked Feature.—The country’s output for 
September and the 9 months to Sept. 30 compare as follows: 

1921—Month—1920. 1921—-9 Months—1920. 
Cigarettes __--4,759,292,579 3,561,755,907 39,731,263,003 34,446,868 692 
Cigars a 27 .829 Ore rte ala 5,044 027,062 6,088,036,453 


Jiga , 
Mfd.tob. (1bs.) 488,809 32,118,950 267 ,182,455 302 559,246 
Snuff (lbs.)__- 3,313,811 3,131,287 26 093,127 29 ,347 646 

Copper .—Copper in large quantities is quoted for December delivery at 
13% cts., an advance of % ct. (with some said to be held for 13% cts), 
though, in fair amounts, still available at 13% cts. One agency alone is 
said to have sold 60,000,000 Ibs. of copper so far this month, suggesting 
total sales in November of 140,000,000 or more .— ‘Times’’ Nov. 23, p. 20. 

Other Prices —-Duty free raw sugar at N. Y. on Nov. 21 sold at a new 
low for the year to date, viz., 3% cts. c. i. f., off 1-16 of a cent. The 
Cuban Commission sold 23,000 bags Cubas at 2% cents to a local refiner, 
price unchanged —‘‘Post’’ Nov. 21, p. 11. 

Fisk Rubber Co. has reduced prices of tires and tubes 10% to 33 1-3% 
under previous schedules; 34x4 cord casing at $32 50 compares with $48 95 
previously and $55 30a year ago. ‘‘Fin. Am.’’ Nov. 19. 

Quicksilver at wholesale in New York on Nov. 22 was advanced $1 to 
$42 per flask of 75 Ibs. 

Tidewater Oil Strikers Accuse Company of Bad Faith and Withholding 
Dividends.—**Times” Nov. 20, Sec. 2, p. 1. 

Ocean Freight Rate Cuts.—-Shipping Board conferences plan increase after 
contracts have been obtained, forwarders hear. ‘‘Fin Am.” Nov. 18, p. 1 
San Francisco Arbitration Board Ends Wrangle in Building Trade.— 

(‘Times’’ Nov. 20, Sec. 7, p. 6. 

olesale or tank wagon price of gasoline in New England has been ad- 
vanced one cent to 28 cents. Retailers who have been charging 29 cents 
will advance to 30 cents. Pierce Oil Corporation has advanced gasoline 
one cent a gallon in Louisiana and Arkansas division. 

N.Y. Miutk Strike Thwarted by Wagon Deliveries.—Smaller companies 
oe aevice P aes to normal, with the others gaining fast. ‘‘Times 

ov. 19, p. 8. 

Striking Meat Workers Return to Work.— ‘‘Sun’’ Nov. 22, p. 21; ‘“Times’”’ 
Nov. 22, p. 21 


Spanish Rail Workers Stop Trains for an Hour.—Protest against discharge 
of comrades. ‘‘Times’’ Nov. 20, Sec. 2, p. 1. 

Rioting in Berlin Streets.—Mobs ‘‘demonstrate’’ against high cost of living 
while ‘‘picked crews loot shops."’ ‘‘Times’’ Nov. 22, p. 1. 

North Italian Strike Called Off.—The general strike recently declared in 
Genoa and the strike of the metal workers in the same area, in progress 
for the last eight weeks, have been ended. ‘‘Times’’ Nov. 22, Pp 


let . 10. 
Mezico Election Riots.—Troops called out in Guadalajara; outbreaks in 
other cities. ‘‘Times’’ Nov. 22, p. 13. 


i yh gg Litigation, Taxation and Miscellaneous. 

mendment of U. S. Taz Bill.—See Current Events above. 

Tariff ool Bill Signed Nov. 18.—‘‘Fin. Am.”’ Nov. 19, p. 8. 
Income Taz Decision—Supreme Court Holds Stock Transferred a Corporate 
Income Taz Decision.—Supreme Court holds stock transferred in corporate 

reorganization is taxable under 1913 law. ‘“Times’’ Nov. 22, p. 1. 

Denies Colorado Taz Claim.—N. Y. Court of Appeals sets aside Colo- 

rado’s transfer tax on estate of Edwin Harbeck. ‘nkimes”’ Nov. 23, p. 9. 
Dakota Recall Is Upheld.—State Supreme Court refuses writ to prohibit 

a pr of by see " pe arch 23, p. 14. 

. Lawrence Project .—** ewater Association”’ believes this vital to West 
ern States. Deeper Waterways Association wants all money spent on 
projects within country. ‘‘Times’’ Nov. 21, p. 14: Nov. 19, 2 
- = > St. gpwrence scheme practicable ?—‘‘Engineering News-Record” 

Public’ Works to Give Employment.—Senator Kenyon introduces bill to 
give effect to unemployment conference plans. Would have Government 
oe ap peatects for periods when labor is not fully employed. ‘“Times’’ 

Ask Power Rules Changes .—Electric companies declare F ion: 
prevent development from Federal Commission. “Times” Nov 22" p x he 

French Trade Unions Wane.—Labor organizations in France reduced to 
one-fifth of former strength by political discord. ‘“Times'’ Nov. 20, Sec.7,p.4. 

N. Y. Radicals Issue Call for a Soviet Party.—To hold convention here 
nie = As abolish capitalism and form workers’ republic. ‘“Tiumes”’ 

Russian Soviets Open a Bank on Capitalistic Plan.—‘“Times" N 

Says German Cilies Are Nearly nkrupt.—Only the RS 
ma * hms Berlin's chief ourgomaster declares. ‘“Times’’ Nov. 19, p. 4. 


na § Exchange Closes.—A protest 
Times" Nov. 22, p. 30 Dp against $20 monthly tax on 


mem : , 

White Lead Prohibition Considered Practically a Fizzle.-—The I ati 
Labor Conference at Geneva, last week, voted in favor of the eeibieien, 
effective six years hence, of the use of white lead in interior painting except 
in factories and railway stations. As to other uses of white lead paints, 
the conference opined that they could be adequately safeguarded with 
regulations (to 2%, it is said, for aw id “Oil Paint & Drug Reporter” 


Nov. 21, p. 21. _““Times’’ Nov. 19, p. 6. 
Wee. 19 1921.—(a) Merchandise Export 
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Exchange, p. 2123. (d) Return of American Securities to British Owners 
by British Treasury in Feb. 1922, p. 2124. (e) War Finance Committee 
approves advances for agricultural, livestock, sugar beets and tobacco pur- 
poses and export agricultural machinery, p. 2127. 2128. (f) Action of 
Conferees on Tax Revision Bill—House Accepts 50% Surtax. p. 2134. 
(g) Tariff Bill Opposed in Report of Committee of New York Chamber of 
Commerce, p. 2135. (h) Garment Workers in New York Strike against 
Re-Establishment of Piece-Work System, p. 2150. (i) Samuel Untermyer 
Says There Is No Way to Wage Cuts in New York Building Trades until 
April 1922, p. 2152. (j) Anthracite Coal Shipments, p. 2153 


Alabama Power Co.—Bonds Offered.—Harris, Forbes & 
Co. and Coffin & Burr, Inc., are offering at 97 % and int., to 
yield about 6.20%, $6,500,000 Ist Mtge. Lien & Ref. Gold 
Bonds, 6% Series, due 1951. 

Dated June1 1921, due Junel 1951, and describedin V.112, p.2644,275 

Approved.—The Alabama P. 8. Commission has approved the issue. 


Data from Letter of Pres. Thos. W. Martin, Birmingham, Ala., Nov. 22 


Company .—Serves, directly and indirectly, the major part of the urban 
opulation of central and northern Alabama including the so-called ‘‘ Birm- 
gham district.’’ Total population estimated, 550,000. 
Property.—Property includes a 110,000 h.p. hydro-electric plant—one 
of the largest in the South—and 2 steam turbine plants, one of 15,000 h.p. 
and one of 35,000 h.p., together with a comprehensive transmission system, 
segregating about 1,000 miles in length. Also controls, largely through 
su bsidia companies, hydro-electric possibilities aggregating several 
hundred thousand aereapewe:. 
Company now has in direct service 16,278 customers’ meters, and current 
is being supplied directly and indirectly to approximately 55,000 customers. 
Present connected load of the system is about 350,000 h.p., and for year 
eS. $1 1921 electrical output of system was approximately 460,- 
. -w.h. 
= Capitalization after this Financing— 


Authorized. Outstandi 
Common stock 


$40,000,000 $18,751, 
10 000 


’ ’ ’ 


lst M. Lien & Ref. 6s (incl. this issue) 
First Mortgage 5s, due 1946 
Selma Lighting Co. First 5s, due 1932 


x All owned by Alabama Traction, Light & Power Co. Ltd.. representing 
in part the original investment in the property over and above that repre- 
sented by the outstanding funded debt. 

y Not limited except by the conservative restrictions of indenture. 

z $9,000,000 additiona! pledged under Ist Mtge. Lien & Ref. bonds and 
no additional ist Mtge. 5s may be issued except for pledge hereunder. 

Purpose .—Proceeds of the $6,500,000 bonds will be used (a) to provide 
funds for the redemption (by call at 100% and int. on Jan. 1 1922) of 
$2,900,000 6% Secured Notes due July 1 1922, and (b) to reimburse com- 

any in part for expenditures made and to be made in connection with the 
arge new Mitchell power plant hydro-electric development now under 
construction, and for other extensions and additions. 

Earnings Years ended Oct. 31— 1921. 

Gross earnings $4,488,209 
Net, after operating expenses and taxes 2,329,817 
Annual int. on funded debt with public (incl. this 1.062.050 


this issue) 
$1,266,867 
Transmission Line, &c.—Recently constructed a transmission line 
connecting its system with that of the Georgia Railway & Power Co., and 
the latter company is connected by means of transmission lines with the 
stems of all of the major power companies in the States of Georgia, 
ennessee, North and South Carolina. Company has for some weeks 
been transmitting its surplus energy through the Georgia company to the 
ower companies in North and South Carolina, a distance of about 500 miles 
rom points of generation to enable mills and factories in those States to 
—— which had been closed down or operated on part time on account 
of the power shortage. 
Company has leased from the U. S. Government for a period of one 
year, subject to termination, its new 60,000 kw. steam plant constru 
during the war at Sheffield in connection with Nitrate Plant No. 2. 
New Hydro-Electric Plant.—Has begun construction of a second large 
hydro-electric development known as Mitchell power plant to 
be completed early in 1923), which will have an initial generating comneeny 
of 66,000 h.p. and an ultimate capacity of 120,000 ep. This addition 
will increase present hydro-electric capacity by over half and will increase 
the total installed generating capacity to 226,000 h.p., of which over 
77% will be hydro-electric. 
or further description of bonds, physical property, &c., see V 112, 
p. 2644, 2751.—V. 113, p. 2187. 


Allied Paper Mills.—Consolidation.— 

The Allied Paper Mills has been formed to take over the properties of 
the King Paper Co. and Monarch Paper Co. of Kalamazoo, and the Bardeen 
Paper Co. of Otsego. The consolidation sepennens the combined capacity 
of 10 paper machines and 34 coating machines. A pulp mill, insuring an 
adequate supply of bleached pulp is to be purchased. 

The authorized capital of the new company will be approximatel 
000,000, consisting of Preferred stock and no-par value stock, which will! 
be exchanged for holdings in the companies absorbed. 

Officers are Pres., A. L. Pratt; V.-Pres., A. G. Gilman and George 
Gerpheide; Sec., George B. Davis; Treas., 8S. B. Monroe. 


American Bank Note Co.—Preferred Stock Offering.— 

Dominick & Dominick have purchased and are offering at $49 a share, 
to yield about 6.18% ,a block of 6% Cumulative Non-Callable Preferred stock. 
The bankers pans out that the corporation has paid dividends without 
interruption since 1887 and its present earnings are at the rate of 6.34 times 
Preferred dividend requirements. Net tangible assets are over 310% of 
the outstanding Preferred. Present Rescpesets will be entitled to the 
pons ery vidend of 14%, payable Jan. 1 next to holders of record 

ec. A 

The bankers have prepared a circular regarding affairs of the company 
containing a record of earnings from 1906 to 1920, a balance sheet as of 
June 30 1921 and other interesting data.—V. 113, p 1890 


American Chicle Co.—Listing—Earnings.— 
The New York Stock Exchange has authorized the listing of 11,092 addi- 
tional shares of Common stock, no par value, on official notice of issuance. 
On Oct. 3 1921 company offered stockholders $600,000 8% Deferred 
Debentures, dated Oct. 1 1921, and maturing Oct. 1 1928, at 90, with one 
share of stock for every $100 par value of Debentures at $10 per share. A 
ar value of $277,200 of Debentures and 2,772 shares of stock was sold. 
n addition, 1.800 shares of stock was sold for cash at $10 per share. The 
offering was made to provide additional money for the general corporate 
purposes. 
he account for 6 months ended June 30 1921 shows: Total income, 
$1,194,448: expenses, taxes, including $99,626 depreciation on plant, 
$1,473.657; deficit, $279,209; interest charges, $2 33 965; total deficit 
$558,175; profit & loss surplus June 30 1921, $1,442,196. See V. 113, 
p. 1576, 1677. 


American Smelters Securities Co.—Ezchange Offer.— 

See American Smelting & Refining Co. below.—V. 113, p. 2187. 

American Smelting & Refining Co.—American Smel- 
ters Securities Co. Pref. A and B_ Stockholders Offered the 
Opportunity to Exchange Their Stock for Bonds.— 


9, ,000 
z10,221,000 
238,000 





$6.- 


a% 
Official circulars dated Nov. 14 state in substance: 

e holders of the 6% Series ““A’’ and the 5% Series “‘B’’ Cumulative 
ca stocks of ca “asmetons Smelters Securities Co. are offered the 
privilege of exchanging their stock for the First Mortgage 5% bonds of the 
American Smeltin s ig: - on a “par for par’’ basis. This offer 

s n t ec. A 

-_ Fog exchange, Series ‘‘A’’ stockholders should endorse their 
stock in blank, or to the American Smelting & Refining Co., and send it 
to the Central Union Trust Co., 80 Broadway, N. Y. City. Dividends on 
the stock are payable quarterly. Jan., &c., while interest on the bonds is 
payable A. & O.1. Consequently, each stockholder will re ex e 
for his stock bonds for the same par amount bearing int. truus uct. 1 1921 
together with a check for $0.00278 per share for each day from Oct. 1 to 





Nov. 26 1921.) 
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the date of deposit, representing an adjustment of the difference between 
the dividend and the interest rate. z 

The Smelting Co. owns at the present time the entire Common stock of 
American Smelters Securities Co., totaling 180,000 shares. It owns 
273,366 shares (out of 300,000 shares outstanding) of the Preferred ‘‘B’’ 
stock. and it owns 60.198 shares (out of 153,175 shares outstanding) of 
American Smelters Securities Co. Preferred ‘‘A’’ stock. 

The circular to the holders of the Series “B’’ 5% Cum. Pref. stock says 
in substance: 

“On Jan. 22 1917 all holders of the Series ‘‘B’’ stock were invited to 
exchange their stock for an equal par amount of Ist Mtge. 5% bonds of 
American Smelting & Refining Co. The time for such an exchange was at 
first limited to March 14 1917, the stockholders were subsequently notified 
that the Central Union Trust Co. had been instructed to continue to receive 

_the stock for deposit under the agreement. 

“Of the total issue of $30.000.000. $27.336.600 had been so deposited 
as of Oct. 3] 1921, leaving $2.663.400 outstanding in the hands of stock- 
holders. This small amount of stock outstanding limits the market of 
the stock not exchanged, and but few transactions have taken place of late, 
although the stock has been listed on the New York Stock Exehange. On 
the other hand, the bonds have been actively deait in and have at ail times 
enjoyed a good market. The bonds bear the same rate of interest as does 
the “B’’ stock. 

‘It seems probable that many stockholders have overlooked the fact that 
their stock can still be ex.hanged for bonds. 

“To effect the exchange stockholders should endorse their stock in blank. 
or to the American Smelting & Refining Co. and send it to the Central 
Union Trust Co., 80 Broadway, N. Y. City. The bonds given in exchange 
will bear interest from Oct. 1 1921. so that if the stock is presented before 
the transfer books are closed no adjustment of interest and dividends will 
be necessary, since the rate of return is identical. The transfer books 
will probably be closed on or about Dec. 12 and if stock is presented for 
exchange after that date it must be accompanied ~ d a check for 14% of 
its face amount. or $1 25 per share. The stockholder will receive about 
Jan. 2 1922, a check for the dividend of 144% or $1 25 per share, so there 
is no loss in the operation and the adjustment is exact.’’—V. 113, p. 2187. 


American Telephone & Telegraph Co.—Listing.— 

The Phila. Stock Exchange on Nov. 19 listed $6,534.600 additional 
Capital stock—$86,800 in exchange for $104,800 Conv. 4%% bonds due 
1933, $57.800 in excharfige for $57,800 7-Year 6% Conv. bonds due 1925, 
canceled, and stricken from the list, and $6,390,000, being part of $89,819.,- 
500 covered in company's application dated July 7 1921, to be listed upon 
official notice of issuance and payment in full, account of stock allotment 
authorized May 10 1921, making tke total amount of stock listed Nov. 19 

536,870,300, and reducing the amount of Conv. 4%% bonds listed to 

a = amount of Conv. 6% bonds listed to $41,819,700. 
—vV. % ; 


American Transit Co.— Detroit-Windsor Bridge Project.— 

Construction of an international bridge between Detroit and Windsor is 
said to be certain as the result of the Michigan P. U. Commission’s order 
Nov. 17 authorizing this company, incorp. in Nevada, to do business in 
Michigan and to sell $1,500, of stock and $4,000,000 of bonds. 

The Commission's order requires that stocks and bonds to be sold in 
units consisting of one $100 share of stock and three $100 bonds to each 
unit. The stock must net the company par and the bonds must be sold 
at not less than $87. The bonds are to run 30 years and to bear int. of 
5% during the 5 years estimated as the necessary period of construction, 
and 7% thereafter. 

The money from sale of stock and bonds is to be impounded under 
supervision of the Commission, not more than $10,000 a month to be used 
for ge ag etd work until the whole issues have been sold and construction 
work can be commenced. 

The Detroit ‘‘Free Press’’ Nov. 18 further states: 

‘This company had previously obtained authorit 
Congress to construct a bridge across the Detroit River, and its sister 
corporation, the Canadian Transit Co., has obtained similar authority 
through Act of the Dominion. The bridge is to cross the river from a 
point near the foot of West Grand Boulevard, Detroit. 

“Thomas G. Baillie. attorney for the American company, announced 
after issuance of the order that condemnation proceedings to obtain land 
for the Detroit approach to the bridge will be commenced this winter. It 
is planned to commence actual construction work in the spring. 

‘The bridge will be of the suspension type, the decks being supported 
from cables of nickel-steel wire. The central span will be the longest 

e bridge span in the world. ‘The bridge will eventually have two 

, one for railroad trains and one for foot traffic, vehicles and street 
cars. The decks for street traffic will be constructed first, the bridge with 
this deck costing $15,000,000. The railroad deck, to be built later, will 
bring the total cost to $28,000,000. 

“Charles F. Fowler is, the chief engineer and promoter of the project. 
Professor Henry E. Riggs. of the engineering department of the University 
of Mi . 1s one of the members of the engineering board. 

‘"The American directors are William B. Gregory, of Gregory, Mayer 
& Thom, former Judge James O. Murfin, Allen A. Templeton, J. ; 
Austin, Charles P. VanDeusen and Mr. Fowler. The Canadian directors 
are Hiram H. Walker, William J. Pulling, Charles E. King, A. F. Healy 
and J. C. Reaume.”’ 

It is stated that the company has contracted with R. T. Scott & Co. of 
Toronto for the sale of the securities. 


Atlantic Petroleum Corp.—Stock Exchange Offer.— 
See Cosden & Co. below.—V. 113, p. 2188,-1890. 


Blackstone Valley Gas & Elec. Co.—Siock, &c.— 
Bodell & Co. and Davis & Davis, Providence, recommend this company’s 
Common stock at $55 per share, with Dec. 1 1921 div. on until that date, 
making net price $54 per share and yielding at present div. rate over 7.40%. 
Capitalization Outstanding Aug. 31 1921— 
Bonds (incl. those of underlying companies outstanding in hands 
ED SID cs. on wn ininsin a tidtin dnd mins (at at ap NS ain te Bieri pens $5,682,000 
Pref stock (including that of underlying companies) 2,284,200 
Common stock (par $50) has paid dividends of 8% since 1912_. 3,465,000 
Gross Earns. Yrs. end. Dec. 31 1913 to 1920 Incl. & Yr. ended Aug. 31 1921. 
$1,304,000 | 1916 $1.745.000!1919 
: 1.330.000 | 1917 1,992,000 | 1920 
1915 1,515,000) 1918 2,445,000 | 1921 3,448,000 
Property.—The company has generating plants of a total of 52,800 h. p. 
together with the necessary sub-stations and transmission lines for distribut- 
ing electricity to its 17,000 customers. Gas plants have a combined daily 
capacity of 4,200,000 cu. ft. and there are 261 miles of gas mains including 
a 14-mile high pressure line between Pawtucket and Woonsocket to furnish 
gas to its 32,000 customers.—V. 113, p. 2083. 


Border City Mfg. Co., Fall River, Mass.—Balance Sheet. 
Assels— Oct. 1°21. Sept. 25’20. Liabilities— Oct. 1°21. Sept.25'20- 


Real estate and $1,200,000 $1,200,000 
machinery $1,292,4°6 $1,272,728 188,000 208,000 
Cotton, cloth and 220,0°9 145,545 
k 284,886 
556.376 


161,866 
2,3 
584,347 
$2,484,841 $2,698.337 


by special Act of 


Reserve for taxes. 
Interest account. _ 
Profit and loss____ 


50 
712,526 1,108,173 











$2,484,841 $2,698,337 
Dividends paid during the year 1920-21 amounted to $180,000, or 15%. 


Taxes paid were reported as $369,605 ($280,656 in Federal taxes, $16,684 
State taxes and $72,265 city taxes.) The plant has 119,800 spindles and 
; ooms. 
Thomas 8. Hathaway of New Bedford has been elected a director to fill 
one of the vacancies caused by the deaths during the year of Francis A. 
Foster of Weston and Eliot D. Stetson of New Bedford.—V. 112, p. 655. 


Burns Bros.—Participation in Wilkes-Barre Sale.— 
W See Lehigh & Wilkes-Barre Coal Co. below and Central RR. Co. of N. J. 
above and V.113, p 2184.—V. 113, p. 1986, 1475. 


Butte & Superior Mining Co.— Minerals Separation Suit. 
FP” Damages of almost $12.000,.000 have been named oy the Minerals Separa- 
tion North American Corp. as due it from this company. This est te 
bythe Minerals Separation management is p ore the master who 
has been taking testimony in New York in the long-drawn-out li tion 
between the two concerns. It is un tood that the amount mentioned, 
$11,900,000 was arrived at as a ‘“‘measure of damage’’ as representing the 





difference between water concentration and flotation.—(Boston ‘‘News 
Bureau”’ Nov. 17).—V. 113, p. 1363. 


Cambridge (Mass.) Elec. Light Co.—Stock Application. 

The company has petitioned the Mass. Department of Public Utilities 
for authority to issue 3,000 shares of additional capital stock at $150 a 
share, proceeds to be used for funding in part the floating debt for the 
ar pg of additional property and for the extension of plant.—V. 112, 
D. : 


(A. M.) Castle & Co., Chicago.—Further Data.— 

n connection with the offering at par and int. of $500,000 lst Mtge. 7% 
Serial gold bonds by F. B. Hitchcock & Co., Chicago (V. 113, D388)" 
a circular further shows: 

Dated Nov. 1 1921. Due $50,000 each Nov. 1 1922 to 1931. Optional 
on any int. date at par and int. and a premium of \% of 1% for each year or 
fraction thereof of the unexpired life of the bonds. Interest payable 
M. N. at Chicago Title Trust Co., trustee. Denom. $100, $500 
and $1,000 (c*). Company agrees to pay norma! Federal income tax of 2%. 

Company .—Established in 1890 and incorp. in 1904. Company operates 
as distributors and jobbers of iron and steel, dealing particularly with rail- 
roads, shipbuilders, boiler makers, contractors and manufacturers of agri- 
cultural implements, maintaining a traveling sales force and 8 branch offices. 
Plants located in Chicago. Is completing a new, entirely fireproof ware- 
house and office building. Company also owns a building on Morgan St., 
where general offices are now located and where package steel products 
such as bolts, rivets and nuts are warehoused. 

_ Purpose.—Proceeds will be used to retire bank debt incurred for the erec- 
tion of the new warehouse and office building, and to restore to working 
capital, funds used for the purchase of real estate. 

Balance Sheet as of Sept. 30 1921 (After This Financing). 

Assets— Liabilities— 

Notes, accts. payable & accrued $224,141 
Purchase money mortgage 97,875 
First Mortgage 7s 
7% Cumulative Pref. stock___- 
Common stock 


Customers’ notes and accounts, 


Merchandise inventory 

Cash surrender value of life ins. 
policies on officers’ lives 

Investments 

Land, buildings, &c 

Other assets Total (each side) $2,448,921 


Earnings .—Sales for the five years and nine months ended Sept. 30 1921 
totaled $19,954,755; after all deductions including depreciation, interest on 
borrowed money and taxes, the resutlant ae totaled $1,243,075, or an 
average annual profit profit of $216,187.—V. 113, p. 2188. 


Central Coal & Coke Co., Kansas City, Mo.— Status, &c. 

Pres. Chas. 8. Keith, Oct. 21, in letter to Baker. Fentress & Co., in con- 
nection with the offering of $1,000.000 Ist Lien Coll. Trust notes of the 
DuBois Lumber Co., says in substance: 

History.—Incorp. in 1893, succeeding business organized and operated 
continuously since 1871. In 1906 organized the Delta Lumber Co., subse- 
quently incorporated as the Delta Land & Timber Co., which is engaged 
in the manufacture of lumber in the South on an extensive scale, owning 
three mills—two in Louisiana and one in Texas. 

Oregon American Lumber Co.—Recently acquired all but 20% of the capital 
stock of the Oregon American Lumber Co., $2,000,000 of whose $2.341,000 
lst Mtge. notes, due July 1927, constitute the security for $1,000,000: Coll. 
Trust notes of the DuBois Lumber Co. and Mr. John E. DuBois (see above). 

Upon completion of the saw-mill plant to be built in connection with 
Oregon American Lumber Co. interests, combined output should increase 
250,000 to 500,000 ft. per day, depending upon whether we operate one or 
two shifts perday. Wecontemplate cutting and delivering to the Columbia 
River during the year 1922 approximately 150,000.C00 ft. of logs. 

The Oregon American Lumber Co. is just completing a railroad of heavy 
standard construction throughout, at a present expense of approximately 
$2,800,000, from its timber to Banks, Ore., on the United Railways, which 
junction is approximately 20 miles from Portland, at which point the com- 
pany owns an 80% interest in extensive booming grounds. 


Earnings, Dividends and Disbursements, 1902-1920, Inclusive. 


The following statement shows the total annual depletion and deprecia- 
tion charges; the net operating earnings. after general expenses; net annual 
conversion available for sinking funds, dividends and purchase of new prop- 
erties, and annual interest charges: 


Year Depletion Net Oper. Total Conr’n 
Endinga— &Deprec. Earnings. & Earnings. 
May 31 1902. $640.47 
May 31 1903- 
May 31 1904- 
May 31 1905- 
May 31 1906- 
May 31 1907- 
May 31 1908- 
May 31 1 
May 1 
vDec. 
ec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 








7 


Ww 


2.795.320 
Dec. 783 1.780'301 184.418 1.595.883 
Dec. 31 1,881,397 3.061.743 151.822 2,909,921 


Totals _ _ . .$9,605,657 $17.043.169 $26,648.826 $3,038.139 $23,610,686 
x Available for sinking funds, dividends and purchase of new pro : ery 


y Figures for period ending Dec. 31 1911 cover 19 months (May 
to Dec. 31 1911). 


Balance Sheet July 31 1921 [Central Coal & Coke Co. and Delta Land & Timber 
Co. Prior to Oregon American Lumber Co. Purchase}. 


Liabilities— 
Preferred stock 


Accounts 
Bills paya 
Accru 


ee ee 


WWWwHwwWww 
ee ee 





Assets— 
Cash $232,984 
Accounts & notes receiv... 1,402,298 
SS a ci Saltando’ 1,615,197 
Coal & timber lands, plant 
13,339,251 


and ———- 
955,395 
182,38 


$1,875,000 
125,000 


’ 


Bevier Southern ‘ 
stock, &c., securities __ - 1,041, 
Sundry assets al fund for insurance 161,183 
Total (each side) ndivided profits 8,728,419 
Officers and Directors.—E. F. Swinney, H. F. Hall, H. C. Flower, Leon 
Smith, John N. Penrod, H. N. Taylor, Thomas Mackie, J. C. Sherwood, 
E. E. Riley and Chas. 8S. Keith, Kansas City. Mo.; C. F. Fox and J. R. 
McAllister, Philadelphia, Pa.—V. 113, p. 1775. 


Chicago Railway Equipment Co.—New Officer.— 

A. Clarke Moore has been elected Vice-President to succeed the 
Charles Haines Williams.—V. 113, p. 1364, 959. 

Chicago Yellow Cab Co., Inc.—New Director.— 

William Wrigley, Jr., has been elected a director.——-V.113, p 964. 


Colorado Fuel & Iron Co.—Quarterly Earnings.— 
Results for Quarter and Nine Months Ending September 30. 
1921—-3 Mos.—1920. i921—-9 Mos.—1920 


Gg 
$5,569,147 $13,484,393 $23,587,983 $38,093,341 
5,430,239 12,223,072 21,669.486 33,714,028 


$138,908 $1,261,321 $1,918.497 $4,379,313 
101.633 135.333 302,906 382,037 


$240.541 $1,396,654 $2.221.403 $4,761,350 
680,7 704,969 2,059,23 2,102,215 
Depreciation 370,629 384,309 741,258 768,619 


Balance, surplus. _-_-_def.$810,868 $307 ,376def.$579,092 $1,890,516 
—V. 113, p. 2188, 2083. 


Commonwealth Steel Co., St. Louis.—0Order. 


An order for 30 complete steel dining car under-frames has been received 
from the Great Northern Ry.—VvV. 106 » Dp. 926. 
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Gross receipts 
Operating expenses 








Net earnings 
Other income 


Gross income 
Bond int., taxes, &c__._ 
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Connor Lumber & Land Co., Marshfield, Wis.—Bonds 
Offered.—First Wisconsin Co., Milwaukee, and Baker, Fen- 
tress & Co., Chicago, are offering, at 100 and int., $500,000 
8% Guaranteed First Mortgage Bonds. 


Dated Nov. 1 1921: due serially semi-annually Nov. 1 1923 to May 1 
1933. Interest payable M. & N. without deduction for normal Federal 
income tax not in excess of 2%, at Merchants’ Loan & Trust Co., Chicago, 
oF First Wisconsin Trust Co. First Wisconsin Trust Co. and Walter A. 
sraff, Chicago, trustees. Bonds are unconditionally guaranteed by en- 
dorsement by R. Connor Co., Marshfield, Wis. 

The Connor interests have been continuously and successfully engaged 
in the manufacture and sale of lumber in the State of Wisconsin for a period 
of approximately 50 years. Average annual income of Connor L. & L. 
Co. available for pees of principal and interest during the last 10 years 
has been in excess of $160,000, and for the last five years in excess of $215,- 
0600, or over 5 times the maximum interest charges on this issue. Combined 
net earnings of the makers and guarantors for the past five years have 
averaged $348,000, or in excess of 8 times maximum interest charges on 


this issue.—V. 89, p. 351. 
Consolidated Gas Co. of N. Y.—WNotes Sold.—The 


National City Co. have sold at 100% and int., to yield 
6.08%, $20,000,000 One-Year Secured 7% gold notes, se- 
eured by pledge of stock of New York Edison Co. (see 
advertising pages). 


Dated Dec. 1 1921, due Dec. 1 1922. Int. payable J. & D. at National 
City Bank, New York. Denom. $1,000 (c). Notes are not callable. 
Charies E. Mitchell and Aucustus V. Heely, trustees. 


Data from Letter of Pres. Geo. B. Cortelyou, Nov. 21 1921. 


Ceeenene -—Comaeny directly and through subsidiaries does practically 
the entire gas and electric light and power business in the Borousie of Man- 
hattan and the Bronx, N. Y. City, and in large parts of Queens and in 
Westchester County, serving a present estimated population of 4,000,000. 

Security .—Direct obligations of company and secured by pledge with the 
trustees of $28,000,000 capital stock of the New York Edison Co., the 
present dividend rate on which is 7% per annum. 

Subsidiary Companies.—The company also owns $54,794,160 bonds and 
notes of subsidiary companies and $132,232,171, par value, or over 98%, 
of their outstanding stocks. The latter includes $69,445,400 New York 
Edison Co. stock, which will be increased to approximately $86,000,000 
upon completion of proposed financing, for the authorization of which appli- 
cation has been e to the P. S. Commission (V. 113, p. 1367). In con- 
nection therewith, the New York Edison Co. will acquire all of the bonds 
and practically the entire capital stock of United Electric Light & Power Co. 
The combined gross earnings of these two companies ex by over $10,- 

,000 those of any other electric light and power company in the world. 


oetennn Air oe fon on ay Rog ty Outstanding. 

mmon s , paying 7% EE 125,000,000 $100 ; 

One-Year Secured 7% Gold notes (to be issued to . ~s 
refund in part $25,000,000 One-Year notes, 

a oe a 20,000,000 
5-Year Secured 7% convertible gold bonds, due 

sd 1 Neon 2 i 25,000,000 25,000,000 

e su ry companies have outstanding in the hands of the public 

otal oon 970 585.84 Png ane real yw oes mortgages, which nctude 

, ; nds o e Westchester Lightin Jo. guaranteed 
Sonisolidaved Gas Co. ities nae il efion 

arnings.—Gross earnings of Consolidated system for 1921 should a 
proximate $93,000,000. Net earnings of the system for the same period, 
after providing for operating expenses, taxes and renewal and replacement 
reserves, with the charge for gas figured at the inadequate statutory rate 
of 80 cents per 1,000 cu. ft., while naturally unfavorable, are estimated to 
exceed materially the annual interest requirements on the total funded debt 
of the system, including the present issue. 

In August 1920 the 80-cent rate was enjoined by the U. 8. District Court 
as confiscatory and oe and thereafter the rate was in creased by 
stages to $1 50 per 1.000 cu. ft. On Aug. 1 of this year the company 
voluntarily reduced this charge to $1 25, which is the rate now in effect. 
The results of these increases will not be included in the earnings statements 
of the company until final action of the U. 8. Supreme Court, where the 
case is now on appeal. 

Expenditures jo Plants, &c.—By the end of the current year there will 

ve been expended since Jan. 1 1920 upward of $60,000,000 fer additions 
and extensions to the gas and electric properties. including the Astoria 
oe... a 4 Seedy D hn new bey on gas plant and United Flectric Light 

‘Oo. ric generating s 
Hell Gate - the. Bronx g g station on the East River north of 
ra ses.— The various companies comprising the system possess fran- 
chises for furnishing gas and electric service which, in the opinians of counsel, 
contain no burdensome restrictions, are entirely adequate for the business 
ta FI a eee and, for the most part are perpetual. 


consol. Machinery &, Wrecking Co.—Bankruntcu Sale. 
assets were put up for sale at 58 Greene St., N. Y. City, b 
Chas. Shongood, auctioneer, Mev. 18, by order of U. 8S. District Court. 


Consumers Power Co.—Definitive Bonds Ready.— 
beste interim certificates for the Gen. & Ref. Mtge. Series “‘B’’ 7% gold 
AF the Nations) City Gonedo" Wak ge Re Cay ten go Ts 

29 a oo NN. X. ; ‘ SY ; 
V. 111, p. 1373.)—V. 113, p. 1364. 75, site 113, p. 1364 


Corticelli Silk £0-—Change in Name and Merger.— 

uc ©., owning and o ting the Corticelli Silk Mills, 
nae Gecesea to change its name to The Corticelli Silk Company inasmuch ae its 
p vl ape engd Rte o— er ta Ry yy Seco enags- As the same 
stockh ‘k oO e Bra Armstr os - 
— will be consolidated under the new name. EF cone be 


This consolidation is to 
$3,250.00. of Dec. 31 1921. The capital of the new company will be 


o change will be made in the management of the companies and th 
e 
neamehs 2 Rowses now maintained by the Nonotuck Silk Ge. tn the leading 
- oughout the country for the distribution of its products and those 
e Brainerd & Armstrong Co. will be operated under the name of The 
Silk Co. Home office of the new corporation, Florence, Mass, 


20,000 ,000 


Cosden & Co.—Listing—Offer t i: 
Stockholders— vias — ffer to Atlantic Petroleum Corp. 


The New York Stock Exchan 
ge has authorized the listi 
ecemmonal shares of Common stock, no par value, on offic 1 notice of 
ance in exchange for the issued and outstanding Capital stock of Atlantic 


of 181,530 


Petroleum Corp. making the total a 
: x t pplied for 1,225, 
awe stockhole ers of Atlantic Petroleum Corp. + ay L.A offer to 
ox nge their stock for Common stock of Cosden & Co., on the basis of 3 
ee of Atlantic Petroleum stock, pes $25 each, or 15 shares of Atlantic 
wreapens Lp par $5 each, for 2 shares of Cosden & Co. Common stock, 
tockholders of Atlantic Petroleum desiring to avail t 
a — Nery. Lang a Se of sock at the office — tat too 
» , St.. N. ¥., or Equitable Trust Co., | 

re. Md. This offer of Cosden & Co. will remain oan ae veh Sa 


The holders of $3,502,950 of a total of $6.807.365 
me Oe ital stock of the Atlantic Petroleum Corp p dehpw neta me a 
= ay and have agreed to exchange their stock for the stock of this 
e income account of Cosden & Co. (Del. d 
9 months ending Sept. 30 1921 shows: Total howe a Apc gereey ~ 
pepesures. $23 ,337 ,037; net earnings, $3,951,373; dividends paid, $1 ,706,- 
sais Domes —eupectaen, Sunetne one Federal taxes, $2.244.757. 
arrsnt y aD pl ‘or pit. (subject to final adjustment), $12.- 


Cunard Steamship Co., Ltd.—New Di 
: : trector .— 
Major Frederic Allan Bates has been elected a director.—-V . 112, p. 2087. 


Denver (Colo.) Dry Goods Co. (Im 
iia ait (Importers & Retailers) 





The stockholders will vote Dec. 1 on increasing the Capital stock from 
$500,000 to $3,000,000. - Leonard Dates, Sec., writing the ‘‘Chronicle’’ 


p increase of our Capital stock from $500,000 to $3,000,000 
will be in the nature of a stock dividend only. None of this stock will be 
sold or placed on the market. 

“The Denver is a close corporation and we are increasing the Capital 
stock simply because we feel we have been undercapitalized on account- 
ad : = large volume of business we have done as compared with our capital- 
Zation.”’ 

The officers are: D. Sheedy, President; Hugh L. MacWhirter, V.-Pres. 
& Gen. Mer.; Leonard Dates, Sec.; W. R. Owen, Treas. 


Detroit City Gas Co.—Stock Authorized.— 
The Michigan P. U. Commission has authorized the company to issue 
ae Pref. stock to pay for betterments made since March. —YV. 112, 


(Albert) Dickinson Co. (Seed Merchants), Chicago.— 
Bonds Offered.—Mention was made in V. 113, p. 2084 of, 
the offering of $2,500,000 7% Chicago lst Mtge. Real Estate 
gold bonds at par by Greenebaum Sons Investment Co., 
Chicago. A circular further shows: 


Denom. $500 and $1,000. Dated Nov. 1 1921, due Nov. 1 1926. Int. 
payable M. & N. The borrower ees to pay the U. 8S. normal] income 
tax up to 4%. Greenebaum Sons Bank & Trust Co., Chicago, Trustee. 
Peivilege to repay on or before Nov. 1 1925 upon 60 days’ notice at 3% 
premium, and thereafter upon paying a premium of 2% in addition to the 
principal and int. Trust deed provides for monthly deposits with trustee 
to cover maturing interest payments 

Company.—Company is recognized as the largest seed merchants in 
the world. The assets of the company, according to recent statement, 
aggregate over 5 times the total amount of bond issue. Company was 
established in 1855 and throughout its long and successful history has 
shown a steady and substantial growth; it conducts branches in Minnesota, 
Nebraska, Iowa and many other States and does a world-wide business 
of great magnitude. The company’s 66 years of succ ul experience and 
steady growth, combined with its increasingly large profits and high financial 
standing, affords complete assurance of its ability to promptly meet all 
obligations. j 

Purpose.—This loan is mace for the purpose of providing additional 
working capital. . 

Security.—Security is appraised atenearly three times the total amount 
of loan and comprises the ownership in fee of 60.18 acres in the new south- 
west manufacturing district where values are enhancing very rapidly, and 
control of 11.35 acres extending along the Drainage Canal; group of new 
reinforced concrete, steel and pressed brick builcings, three, four and 
five stories high, 420 ft. square, with covered shipping platforms from 
which 100 cars can be handled at one time; railroad yard with over four 
miles of trackage and capacity of 350 cars; steel tanks with storage facilities 
for 750.000 bushels of grain; land and buildings, Southwest corner Clark and 
16th streets. 

Valuation.—Appraised value of land, buildings and equipment comprising 
security conservatively placed at $7,046,228, almost three times in excess 
of amount of loan.—V. 113, p. 2084. 


DuBois Lumber Co. and John E. DuBois.—Notes 
Offered. —Baker, Fentress & Co. in October offered at 100 & 
int. $1,000,000 8% ist Mtge. Bond-Secured notes. 


Dated Oct. 1921. Due Aug. 11927. The joint and several obligations 
of DuBois Lumber Co. of Oregon and John E. DuBois and secured by $2,- 
,000 purchase money Ist mtge. notes of the Oregon American Lumber 
Co., 80% of whose capital stock is owned by the Central Coal & Coke Co. 
of Kansas City. Mo. 

Interest payable F. & A. without deduction for normal Federal income 
tax not in excess of 2% at Continental & Commercial Trust & Savings 
Bank (and Calvin Fentress), Chicago, trustees. Denom. $1,000, $500 and 
$100 (c*). Red., all or part, on any int. date upon 30 days’ notice at par 
and accrued int., and a premium of 1% for each year or part of year the 
notes have to run before their fixed maturity. 

Data from Letter of President John E. DuBois, October 21 1921. 

Company.—Organized under Oregon law in 1908 to purchase and hold 
timber lands. Entire capital stock is owned by Mr. DuBois. 

In 1917 the DuBois Lumber Co. soid to Oregon American Lumber Co. 
(all of whose capital stock, except 20% held by associate interests, is owned 
by Central Coal & Coke Co. of Kansas City, Mo.) approximately 27,000 
acres of timber land in Oregon, estimated to carry 2,800,000,000 ft. of n 
yellow fir timber, and took back, as part of the purchase price received for 
such timber, $2,650,000 444% 1st Mtge. purchase money notes of Oregon 
American Lumber Co., due July 1 1927. ; . 

Following the purchase of this timber the Oregon American Lumber Co. 
further expended approximately $2,800,000 in main-line railroad construc- 
tion to connect this timber with the Portiand market, and in Jan. 1921, 
following the practical completion of its railroad, sold to the Inman-Poulsen 
Lumber Co. of Portland, Ore., approximately 300,000,000 ft. of the least 
accessible of said timber, for about $3 15 per 1,000 ft. As part considera- 
tion for this 300,000,000 ft. of timber, the Oregon American Lumber Co. 
received $300,000 Ist Mtge. 6% notes of the Inman-Poulsen Lumber Co., 
which were accepted by the DuBois interests in substitution for an equal 
amount of their notes, thus myghbe $2,350,000 of the Oregon American 
Lumber Co. notes outstanding, which has since been reduced by $9,000, 
leaving outstanding $2,341,000 notes, secured by a first and closed mortgage 
on approximately 2,500,000.000 ft. of the highest grade yellow fir timber. 

Assets.—Consolidated balance sheet, after gi Re to proceeds of 
these notes, shows total assets in excess of $4.000, . after deducting any 
and all liabilities, except this closed issue of $1,000,000. 

Security.—The value of said 2,500,000,000 ft. of timber covered by the 
Oregon American Lumber Co. mortgage is placed by the Central Coal & 
Coke Co. at $3 50 per 1,000 ft., or a total of $8,750, The proportionate 
value of security represented by the $2, ,000 Oregon American Lumber 
Co. notes securing these $1,900,000 Collateral Trust notes would be ap- 
proximately $7,500,000. 

Income.—lIrrespective of other income, that received by the DuBois 
interests as interest on the Oregon American Lumber Co. and the Inman- 
Poulsen Ist Mtge. notes, which they own, considerably exceeds the maxi- 
mum interest charges on this issue of $1.000,000 Coll. Trust notes. 

senkong Pune _—The sum of $1 35 per 1,000 ft. must be paid for all timber 
removed y the Oregon American Lumber Co. from the mortgaged property . 
All sums thus paid, —— the first $200 .000 and interest thereon, must 
applied towards paying the principal and interest of these $1,000,000 of notes 


Durant Motors, Inc.—Sales, Orders, &c.— 

M. B. Leahy, Gen. Sales Mer. of Durant Motor Co. of New York, Inc., 
a subsidiary, which company controls the manufacture and sale of Durant 
automobiles for the New England and Atlantic Coast territories, in a sworn 
statement Oct. 24, states in substance: 

The first Durant car was placed on exhibition in New York Aug. 4 1921, 
and the actual signing of contracts for territory with distributors, with one 
or two exceptions, was started about Sept. 1 1921. Up to and including 
Oct. 22 1921 contracts with deposits and sipeing orders were signed for 
24.817 Durant 4-cylinder automobiles and 6,025 Durant 6-cylinder auto- 
mobiles, a total of 30,842 automobiles. The contracts specify deliveries 
dating from Nov. 1 1921 up to and including July 31 1922. 

The volume of business represented by these contracts is approximately 
$31,000,000. The total expense, including both the sales and service de- 

artments, from the time these departments were formed, was $15,417. 

he portion of the territory not contracted for, and which will be closed 
within the next 30 days, will, it is estimated, produce contracts for not less 
than 5,000 automobiles. 

Mr. Leahy estimates that upon the basis of 35,000 automobiles as a total 
contracted production for Durant Motor Co. of New York, Inc., the entire 
territory, exclusive of Canadian and export trade, would produce a volume 
of bumness requiring the production of 140,000 automobiles in the next 
nine months. 

[The Durant Motor Co. of Michigan has applied to the Michigan Securi- 
ties Commission for authorization of $5,000 000 capital stock. Mr. Durant 
holds $1,300,000 of the stock, according to the application, and the other 
directors hold $1,000 each. The petition sets forth that there is no pro- 
motion stock, Mr. Durant and his associates having paid cash for their stock. 

e office, ether with automobile factory, will be at . 
Officers are Edward Ver Linden, Lansing, Pres. & Gen. Megr.; William rod 
Durant, New York, V.-Pres.; E. C. Shields, Lansing, Sec. & a These 








Nov. 26 1921.] 
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three and Carroll Downs and C. F. Daley, New York, constitute the board 
of directors. }—V. 113, p. 2084, 1892. 


Earl Motors, Jackson, Mich.— Stock Rights—Acquisition. 

The directors have authorized the issuance of 200,000 shares of additional 
Common stock without par value. Stockholders of record Nov. 22 are 
given the right to subscribe for an amount of new stock at $10 a share equal 
to their present holdings. Subscription rights will terminate Dec. 2. 

President Clarence A. Earl has completed a deal whereby the Jackson 
(Mich.) Metal Products Co. will be taken over by the Earl Motors and 
nas paar as —7 § its manufacturing units. (Chicago ‘‘ Economist’’ Nov. 19.) 
my » De . 


Famous Players-Canadian Corp., Ltd.—New Director. 


E. E. Shaurer of the Famous Players-Lasky Corp. of N. Y. has been 
elected a director, succeeding H. D. Connick.—V. 113, p. 75. 


General Baking Co., New York City.—Stock Increase. 

The stockholders Nov. 21 authorized an increase in the capital stock, as 
per plan outlined in V. 113, p. 1987. 

On and after Dec. 5 1921 the executive offices of the company will be 
located on the 14th floor of 342 Madison Ave., N. Y. City; new telephone 
No. Vanderbilt 4000.—V. 113, p. 1987. 


General Motors Corp.—Oakland Division.—President 
P. S. duPont states: 


It is but natura] that there should have been constant gossip during 
the past few weeks while automobile price revisions were under way. The 
policies of the corporation with respect to certain of its manufacturing di- 

Ns were not immune, the future of Oakland being the subject of per- 
sistent rumors. 

This division is in a healthy condition, with its business stabilized and 
sales increasing. The present line of passenger cars, with gradual] improve- 
ments, will be continued for the 1922 selling seasons. ‘Thereafter, new 

Ils as may be required by the trade may be introduced. See also 
V. 113, p. 2084, 2189. 


German General Electric Co.—Dividend Increased— 
Company to Issue Additional Common Stock.— 


A message from Frankfurt-on-the-Main says that the Allgemeine Elek- 
tricitates Gesellschaft has raised its dividend from 14 to 16% after setting 
aside 100,000,000 marks for keeping its plant in good repair. It is ya 
posed by the directors to issue new Common stock to the amount of 250,- 
000,000 marks within the next 12 months. (‘‘ Fin. America.’’)—V113, p. 854. 


Gillette Rubber Co.—Crediiors’ Extension, &c¢.— 

H. R. Kent, Chairman of the Advisory Committee, Oct. 22, in a notice 
to the creditors, said in substance: 

The advisory committee reports that while operations since April 5 1921 
have been satisfactory, sales constantly maintained and physical condition 
improved, the condition of the securities market has made it impossible to 
sell = of the company and liquidate the claims of creditors from the 
proceeds. 

The advisory committee have therefore deemed it to be for the best 
interests of creditors to extend the extension agreement dated April 5 1921 
to April 30 1922. Such extension has been approved unanimously by the 
members of the committee. 

_ The extension notes due Oct. 31 1921 will be extended to April 30 1922 
(interest due on the notes due Oct. 31 was paid]. 

The steadily increasing volume of the company’s business has now 
reached a point where the committee feel justified in proceeding with 
plans which they have long had in mind and which they believe will solve 
the company’s problems and make possible the liquidation of claims of 
creditors. These plans wil] be presented shortly. The committee is doing 
everything possible to protect the interests of the creditors. 

Chairman Kent writing to the ‘‘Chronicle’’ says: ‘‘The company is 
eperasiee on a very satisfactory basis and has approximately $1,000,000 
of unfilled contracts on its books. During the remaining six months every 
effert will be made to re-finance the company on a proper basis, as some 
of the directors have signified their willingness to co-operate with the 
committee in that direction.” 

Advisory Committee.—H. R. Kent, Chairman (V.-Pres. Fort Dearborn 
National Bank, Chicago); H. H. Merrick (Pres. Great Lakes Trust Co., 

: 3 d (V.-Pres. Eau Claire National Bank), 8. G. 

Moon (Northwestern Lumber Co.), H. W. Sehl (Sehl Advertising Agency, 
, W. H. Stiles (W. H. Stiles & Co., New York), H. Schatia (H. 

yo “a eae York), with Henry J. & Charles Aaron, counse].— 

‘ . Pp. 565. 


Great Northern Paver Co.—Er'ra Dividend.— 

An extra dividend of 3% has been declared on the capital stock, along 
with the regular quarterly dividend of 14%. both payable Dec. 31 to 
holders of record Dec. 27. In March and Dec. 1920 and in March 1921 
extras of 3% were paid. —V. 112, p. 749 


Habirshaw Electric Cable Co., Inc.—Receivership.— 

Judge J.C. Knox, Nov. 25, appointed J. 8. Worley and J. B. Johnston, 
receivers for the Habirshaw Electric Cable Co., Inc., Electric Cable Co. 
and Bare Wire Co., Inc. 

A committee to protect the interests of stockholders of the Habirshaw 
Electric Cable Co., Habirshaw Electric Cable Co., Inc., and the Electric 
Cable Co., has been formed, Thomas C. Perkins, Chairman, E. K. Satterlee 
and H. M_ Bates, and White & Case, counsel. The committee are not 
asking for deposits but simply for proxies to enable them to look after the 
stockholders’ interests in the reorganization which is shortly to be announced. 

It is understood that a reorganization committee is working on a plan 
which is expected to be presented by Dec. 1 next to creditors, bondholders 
and stockholders for their approval. See V. 113, p. 1365, 1256, 1161, 423. 


Haskell & Barker Car Co., Inc.—Pullman Merger.— 
See Pullman Co. below.—V. 113, p. 2190. 


Haverhill Gas Licht Co.—Stock Increase Authorized.— 

The company has received permission from the Mass. Department of 
Public Utilities to issue 2,340 additional shares of stock at $50 ashare. The 
p are to applied to the payment and cancellation of an equal 
amount of the company’s obligations as represented by its promissory 
notes outstanding on Sept. 30. See V. 113, p. 1580, 1987. 


Hocking Coal Co.—Bonds Called.— 

Eleven ($11,000) First Mtge. 6% 20-year Sinking Fund gold bonds have 
been called for redemption on and after Jan. 1 1921 at 105 and int. at the 
Empire Trust Co., N. Y., trustee —V. 111, p. 1954. 


Humphrey-Pure Oil Pipe Line Co.—Siatus, &c¢.— 
See Pure Oil Co. below.—V. 113, p. 2190. 


Illinois Bell Telephone Co.—Rate Case.— 

Permanent injunctions forbidding the Illinois Commerce Commission 
to interfere with higher rates recently announced by the company were 
granted in the Circuit Court at Springfield, Ill., Nov. 14. An appeal to 
the Supreme Court was immediately taken by the Attorney-General on 
behalf of the Commission.—V. 113, p. 1059, 965. 


Illinois Steel Co., Chicago.—Order.— 
The Chicago & Alton RR. has ordered 10,000 tons of rails from the 
company.—V. 94, p. 1452. 


Inland Steel Co., Chicago.— New Officer .— 
Walter C. Carroll, Assistant General Sales Manager of the American 
Sheet & Tin Plate Co. at Pittsburgh, has been made a Vice-President. 
G. H. Jones, Vice-President, one of the founders of the Inland Steel Co. 
resign Jan. 1 as Vice-President but will continue as a director and 
member of the Executive Committee.—V. 113, p. 1893. 


Inman-Poulsen Lumber Co., Portland, Ore.— 
See DuBois Lumber Co. above. 


International Paper Co.—Tenders.— 


The Bankers Trust Co., trustee, received bids until Nov. 23 last for the 
sale to it of Ist & Ref. 5% Sinking Fund Mtge. bonds sufficient to exhaust 
$58,339 at a price not exceeding 102% and interest.—V. 113, p. 966, 








Invincible Oil Corp.—Stock—New Director.— 

J. 8. Bache & Co., managers for the syndicate which underwrote 150,000 
shares of the Common stock, which was offered to stockholders, and the 
rights on which expired Nov. 22, have announced that they have sold all 
4 a — = be acquired by the syndicate, and which was not taken by 

e stockholders. 

WwW. B. fag | President of the National Surety Co., has been elected a 
director.—V. 113, p. 2085, 1893. 


Island Oil & Transport Corp.—WNotes Called.— 

in accordance with the provisions of the trust agreement dated June 15 
1921 the New York Trust Co., trustee, having received from the corporation 
a deposit of sinking fund moneys covering oil sold from the producing prop- 
erties of the corporation or its subsidiaries during the months of July, 
August and September 1921. has drawn by lot for payment on Dec. 15 at 
110 and int. 69 temporary 8% & Partic. Secured gold notes of $1,000 each, 
and four of $500 each.—V. 113, p. 2085. 


Jones Brothers Tea Co., Inc.—0October Sales.— 

1921—-October—1920. Decrease.| _1921—-10 Months—1920. Decrease. 
$1,541,025 $1,845,734  $304,709|$14,318,677 $17,153,045 $2,834,368. 
—V. 113, p. 2085, 1893. 


Johnson Shipyards Corporation.— Sale.— 

The U. 8S. District Court will hold a hearing Nov. 28 on the proposed 
sale - 4 the receivers of the company’s shipyard at Mariner Harbor, Staten 
Island, together with all real estate, equipment, &c., for $125,000 (less 
5% commission) .—V. 113, p. 299. 


Kelsey Wheel Co., Inc.—/nitial Dividend—Operations .— 

The directors have declared an initia] dividend of + 50 ) 93 share on the 
Common stock, payable Jan. 2 to holders of record Dec. 20. 

ublished statement, revised for the ‘‘Chronicle,’’ states: 

‘Since last June operations have been close to capacity and it is believed 
that earnings for the full year 1921 will nearly equal last year’s record net 
profits of $1,916,000, which were equal, after charges and Preferred divi- 
dends, to $17.25 a share on the outstanding $10. ,000 Common stock. 
Ford is one of the company’s principal customers.’’—V. 113, p. 424. 


(G. R.) Kinney Co., Inc., N. Y. City.—Notes Offered.— 
Merrill, Lynch & Co. and George H. Burr & Co., New York, 
are offering at 98 and int.. yielding about 7.75%, $2,500,000 
15-year 714% secured gold notes. 


Dated Dec. 1 1921. Due Dec. 1 1936. Int. payable J. & D. in N. Y. 
without deduction for normal Federal income tax not exceeding 2%. 
Penna. 4-mill tax refundable. Callable, all or part, on any int. date after 
Dec. 1 1931 at 105 and int. Denom. $1,000, $500 and $100 (c*). 

Sinking Fund.—An annual sinking fund is to be provided, beginning 
Dec. 1 1923, sufficient to retire 75% of this issue by maturity. purchasing 
5% of the largest amount of notes at any time outstanding if obtainable 
at or below 105 and interest. 

Listing.—Application will be made to list notes on N. Y. Stock Exchange. 
Data from Letter of President E. H. Kron, N. Y. City, Nov. 1921. 

History and Business.—Operates the largest chain of general shoe stores 
in the U. 8., comprising 102 stores in 97 cities in 22 States, ca ng shoes 
for men, women, boys and children. Operates four shoe factories. First 
store was opened 27 years ago in Waverly, N. Y., on a capital of $1,500. 
Business was developed entirely out of earnings, together with some funds 
invested by men taken in as partners. Present company was incorp. in 
New York in 1917. 

On Jan. 1 1919 acquired through stock ownership the Johnson-Baillie 
Shoe Co., J. Landis Shoe Co., Perry-Norvell Co. and Bedford Shoe Co. 
factories. The company capitali its surplus and the stockholders of 
the factory corporations took Pref. stock for the actual money in the busi- 
ness and Common stock in the proportion that their earnings over a 5-year 
period bore to Kinney earnings over the same period. These factories still 
continue to sell to outside companies, at the present time 60% of their 
output going to such companies. Factories located at Huntington, W. Va., 
and at Millersburg, Palmyra and Carlisle, Pa. Distributing warehouse 
located at Harrisburg, Pa. ‘ 

Security.—Secured by deposit of all shares (except directots’ qualifying) 
of subsidiary companies valued at more than the face amount of these 
notes. In the last fiscal year the earnings of the companies, the shares of 
which are pledged, after full allowance for depreciation and for inventory 
adjustment, but before interest and taxes, were $766,911, or more t 
4 times interest charges on these notes. 

Convertibility.—Convertible into 8% Cum. Pref. stock on a par for par 
basis. In event that notes are called they may still be converted up to 











date of redemption. 
Purpose.—To pay current debt and furnish additional working capital. 

Balance Sheet (incl. Sub. Cos.) as of June 30 1921 (after This Financing). 
Assets— Liabilities— 

Store fixtures, plants and (Other than 1l5-yr. 74% 
equipment, less deprec_ $1,127,271 secured notes & cap. stk.) 

OEE 5 iti ice on pint 1,107,987 | Notes payable_-_.------- $1,483,900 

U. 8. Liberty bonds - --- 3C6,756| Accounts payable_-.----- 396,417 

Notes & accounts receiv _ - $38,966 | Reserve for Federal income 

Life insurance........... . 42.537 and excess profits taxes 82,296 

I ie os eer -- 6,143,73 

Merchandise in transit... 220,914| Total_.....--.------- $1,962,613 
Total assets____._.._.$8,988,178| Total net assets_------ $7,025,565 





Earnings Before Interest, Federal Tazres and Inventory Adjustment (Years 
ended Jan. 31 for Stores and Dec. 31 for Factories). 
1921. 


aw 1918. 1919. 1920. 


$ 3 $ 
Store sales_____--6,529,717 8,673,103 9,764,499 11,742,565 15,065,298 
Factory sales_--_.2,526,373 3,301,899 3,051,977 4,309,910 5,821,787 


eee 9,056,090 11,975,002 12,816,476 16,052,474 20,887, 
42 546,369 854,132 248 


Store profits__-_-—- 3,461 482.823 ‘ , yy, 
Factory profits... 314,332 400,281 329,697 629,163 766,912 
876,065 1,483,296 1,015,679 


EE ahawws --- 737,793 883,104 


From the above figures, after giving effect as of Jan. 31 1921 to a reserve 
of $1,100,000 so as to reduce inventories to market values and after full 
depreciation of plants, stores and fixtures, the earnings for the past five 
fiscal years have averaged $779,187, or 4.15 times the interest charges on 
this issue. and the consolidated earnings of the G. R. nney Co., Inc., 
and subsidiaries, for the first five months ended June 30 1921 of the current 
fiscal year. before interest and taxes, were more than $428,000, or at the 











rate of $1,027,000 per annum. ‘ 
Capitalization after This pemencine—— Authorized. Outstand'g. 
15-year 7% % secured gold notes (this issue). _ ._~- $2.500.000 $2,500, 
Preferred stock, Cumulative 8%, par $100____.--- 006.000 5,293,: 
Common stock, no par value___.__...._....----- 60.000 sh. 52,594sh. 


Dividend Record.—Company has paid regular quarterly dividends on 
Pref. stock since incorporation in 1917 at rate of 8% p.a. Divs. on the 
Common stock have been paid as follows: In 1917, $4 per share; in 1918, $5; 
in 1919, $7; in 1920, $10; in 1921, $2.—V. 109, p. 1992. 


Lackawanna Steel Co.—Reported Acquisitions.— 

The Lackawanna Bridge Co. and Ferguson Iron & Steel Corp. both of 
Buffslo, have been purchased by the Lackawanna Steel Co., it is rumored. 
Official announcement of the deal has not been made.—yV. 113, p. 1682. 


Lehigh & Wilkes-Barre Coal Co.—Sale of Stock, &c¢.— 
The Philadelphia ‘‘News Bureau,’’ Nov. 18, says in subst.: 


The sale of the Jersey Central’s holdings of Lehigh & Wilkes-Barre Coal 
Co. stock is regarded as definitely assuring continuance of movement of the 
coal production over Jersey Central rails. Disturbance of the transporta- 
tion phase of the business is thus avoided, but in the trade distribution of the 
tonnage there may be some change. John Kemmerer of Whitney & Kem- 
merer, wholesale coal commission house, and M. F. Burns, head of Burns 
Bros., New York, large retail distributers, are members of the syndicate 
which purchased the stock. Both of these firms already sell that company § 
coal, and it is presumed that in future they will handle ala roportion. 

It is believed that the syndicate which purchased the stock is likely event- 
ually to form a new corporation or issue gome securities, so that it willnot 
have the full amount of the purchase price invested permanently. The 
First National Bank of New York connection would appear to assure such 
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temporary financing as is required. New owners can operate the property 
through the present organization. 

Reports that the purchasing syndicate might contemplate an arrange- 
ment to dispose of their holdings to the Lehigh Coal & Navigation are de- 
nied in competent sources. Lehigh Coal & Navigation is a holder of a small 
block of Lehigh & Wilkes-Barre stock, but is not a member of the purchas- 
ing syndicate and on the contrary put in a separate bid. Its bid was high 
in the principal sum, but the successful] bid included interest on deferred 
payments. 

t has been ascertained from reliable sources that the bids in connection 
he the sale of the stock of the Lehigh & Wilkes-Barre Coal Co. were as 
ollows: 

The successful bid of the syndicate headed by Jackson E. Reynolds, 
which was accepted by the board, was $185 per share, or $31,410,980, 
with interest upon the deferred payments. 

The bid of the Lehigh Coal & Navigation Co. was - 
The bid of the Franklin Securities Co. was ___.--------- 
The bid of the Massachusetts Gas Co. was (with interest 

upon deferred payments) _ ___- Bei iae wawncccces SOheOUeU 
The bid of the syndicate headed by Brown Bros. & Co. was 

(with interest upon deferred payments ~saccovamee Bent 

The participation by Burns Bros. in the syndicate is not likely to be large. 
Itisintimated haring of various members in the syndicate has not yet been 
precisely apportioned. 


To Pay a $35 Cash Dividend.— 


The directors have declared a dividend of $35 a share on the $9,210,000 
(par $50) outstanding stock, payable Nov. 29 to stock of record Nov. 21. 
No further dividend is to be paid during the current calendar year. 


The following statement was issued regarding the dividend: 

‘As the President reported that on Nov. 17 the Central RR. Co. of 
New Jersey had agreed to sell 169.788 shares of this company’s stock, 
ee by the Central RR., it was recommended that dividend action be 
taken.”’ 

The company has paid semi-annua! dividends of 64% % each June and Dec. 
from 1909 to June 1921.inclusive. In March 192] the company paid a cash 
dividend of 150% or $75 per share. See V. 112, p. 1030. 


Lewiston (Me.) Gas Light Co.—Stock Dividend.— 

The P. U. Commission has authorized the company to make a stock dis- 
tribution of 12%% on its present $400,000 Common stock, payable in 7% 
©Cumul. Non-voting Preferred stock. The decision states that the present 
capital consists of $400,000 Common stock and $200,000 bonds. 


Manati (Cuba) Sugar Co. of New York.—Sales, &c.— 

The company, it is stated, has liquidated about 40,000 bags of sugar 
on recent sales through the Commission, bringing unsold stocks down to 
about 150,000 bags out of last season's crop of about 401,000 bags. Re- 
ceipts from this sugar have enabled the company to take care of dead season 
expenses, without increased borrowings, which remain substantially un- 
changed in the neighborhood of $3,000,000.—V. 113, p. 632. 

Metropolitan Edison Co.—Preferred Stock Offering.— 

The company is offering its 7% Cumulative Participating Pref. stock 
(par $100) to its employees and customers at $93 a share, cash, or for $95 
a share under a $5 monthly payment plan.—V. 112, p. 1522. 


Miami Paper Co.. West Carrollton, 0.—Capital Decr.— 
The company has filed a certificate in Ohio showing a decrease in the 
authorized capitalization from $1,000,000 to $850,000.—V. 113, p. 736. 


Middle States Oil Corporation.— Dividends.— 

The corporation has declared the regular monthly cash dividends of 1% 
each for Oct., Nov. and Dec., payable Jan. 1 to holders of record Dec. 1. 

The directors also approved the recommendation of the Executive Com- 
mittee to employ available funds in completing the purchase of properties 
under options, acquired at the low price of oil.—V. 113, p. 1477, 1059. 


Middle West Utilities Co.—Preferred Dividend.— 

Preferred stockholders have been informed that the Preferred dividend 
rate will be increased to 4% beginning with the quarter ending Feb. 15. 
In May and Nov. last, dividends of 1% % each were paid on the Pref. stock. 

Under the reorganization of the company, the Pref. stock is subordinate 
to the Prior Lien stock, but is entitled, in preference to the Common stock, 
to regular cumulative dividends of 3% for first year, 4% for second year, 
5% wor third year, 6% for fourth year and 7% for fifth and each subse- 
quent year. 

See re-capitalization plan in V. 110, p. 2076, 2192.—V. 113, p. 1778. 


Midland Cattle Loan Co., Sioux City.—Receiver.— 


F. W. Kammann was appointed receiver for the company by Judge Ham- 
ilton, Nov. 18, on application of O. D. Anderson, Pres. of the concern. 


Mid-State Horticultural Co.—Bonds Offered.—Hunter, 
Dulin Co. and First Securities Co., Los Angeles, are offering 
at 100 and int. $350,000 Ist Mtge. Serial 714% gold bonds. 


Dated Nov. 1 1921, due serially Jan. 1 1924-1933, incl., but callable at 
103 and int. on any int. date. Los Angeles Trust & Savings Bank, trustee. 
Bonds will be secured by a first closed mortgage on approximately 1,694 
acres of rich, procuctive farm lan’s planted to 8 varieties of grapes, de- 
ciduous fruits and alfalfa, conservatively appraised at $711,620. 

Net earnings from only three of the five properties owned by the company 
were: 1919, $112,985; 1920, $102,906; 1921, $102,719. 


Minerals Separation North American Corp.— Sole 
Beneficial Owner of 50 Patents on Flotation.— 


The company and the several other respondents named by the Federal 
Trade Commission in its amended complaint against owners of the flotation 
process, have filed answer in which a more or less general sweeping denial of 
many of the charges is contained. The answer does admit ‘“‘that by reason 
of its acquisition by ownership or beneficial interest of * * * patents in 
sonpers to Broneasts. respondent now claims and asserts * * * a monopoly 
and the exclusive control of the processes for separation and concentration 
of ores covered by the patents. * * *’’ 

The Company claims ownership of some 50 patents covering flotation 
under which it has granted 140 licenses with aggregate tonnages of ore 
milled and in part treated under these licenses aggregating 28,000,000 tons 
per year. Allegations of stifling or restraining trade through its licensing 
policy the Minerals Separation group deny. 

Replying to charges of favoritism being shown in granting certain licenses 
the erals Separation answers that on four occasions special terms 
were given to ‘“‘meet special and unusual conditions.”” These were: 

(T) Anous Feb. 1915, to the Anaconda-Inspiration group of mines when 


they agr to use and pay large sums regardless of the outcome of then 
litigation over patents: 


(2) & Aug. 1915, when the St. Joe and Doe Run lead companies entered 
into agreement guaranteeing extensive use and payment of large sums to 
Minearls Separation ta a time when basic patents had been declared invalid 
by U. 8. Circuit Court of Appeals: 

(3) About Jan. 1916, the Desloge Lead Co., controlled by same interests 
as St. Joe and Doe Run companies, also agreed similarly as the toher two 
although basic patents were then as well declared invalid: 

(4) About June 1916 special terms were given to Colusa-Parrott Mining 
& Smelting Co. ‘‘because the quality of its dumps, the low recovery and the 
narrow margin of profit to said company, made it equitable at the time in 
the opinion of Minerals Separation, Ltd., to do so.”’ 

General denial was made by Minerals Separation to charges that it 
Sunmeper ved Racer oS a SSpereeEs, tat toe oe or sold equipment or 

- mmerce. so, t it 
others mrruey engaged in similar business. a ae 

As to its opinion regarding dominating the field of flotation the Minerals 
Separation answer leaves no doubt in the statement: “If there are flotation 
processes not covered by (our) patents * * * ndent denies that they 
are im . Boston ‘‘News Bureau’’ Nov. 11.) 

See Butte & Superior Mining Co. above.—V. 113, p. 1367. 


Mitchell Motors Co.—Status, &c.— 


The works at Racine, Wis., have suspended the manufacture of automo- 
biles because of the large number on hand. This condition, while unsatis- 
factory, is much better than that in which the company has found itself 
et times in the past year or two, when it had a large amount of floating debt 

which it was unable to meet promptly. At the present time the com y 
declared on high authority to have cleared up all that debt and to in 


. .--$32,259,720 flat 
. 31,920,144 flat 











good financial condition. It is now a question of waiting for a turn in the 
market that will take up these cars, and that is expected to come in the 
spring of next year. A reason for the unsalability of these cars is the one 
which applies to many others—that is, prices are in process of reduction and 
the buyer in many instances holds off in the expectation of still lower figures. 
The company just placed on the market a new motor which is said to be of 
excellent quality. (Chicago ‘‘Economist,’’ Nov. 19).—vV. 110, p. 1854. 


Moline Plow Co.—Deposits—Time Ezxtended.—The re- 
organization committee, Frank O. Wetmore, Chairman, has 
notified the holders and owners of all notes, claims, accounts 
and demands of whatsoever character against, and the hold- 
ers and owners of all classes of stock, of, the company, that 
there have been deposited with the various designated de- 
positaries claims of creditors of all classes assenting to the 
plan, in an aggregate of more than 96% of the outstanding 
claims of creditors against the company; and that the time 
for deposit of all notes, claims, accounts and demands of 
whatsoever character against, and all classes of stock has 
been extended to and including Dee. 12 1921. (See adv. 


pages.). Compare plan, &c., in V. 113, p. 1581, 1894, 2086. 


Morehouse-Martens Co., Columbus, 0.—Bonds Offered. 
—The Huntington National Bank, Columbus, O., and Hay- 
den, Miller & Co., Cleveland, are offering at par and int. 
$360,000 Ist Mtge. Leasehold 8% gold bonds. 

Dated Oct. 11921. Due serially, $18,000 semi-annually Oct. 1 1922 to 
April 11932. Int. payable A. & O. at the office of Citizens Trust & Savings 
Bank, Columbus, trustee. without deduction for Federal normal income 
tax not exceeding 2%. Denom. $1,000 and $500(c). Not subject to 
redemption. Beginning April 1 1922, company covenants to pay each 
month to trustee one-sixth of the interest and one-sixth of the principal 
coming due at the next int. payment date. 

Data From Letter of Max Morehouse, President of the Company. 

Security.—A general obligation of company and in addition sec by a 
first mortgage on the building and leaseholds owned and by a chattel mort- 
gage on the furniture and fixtures. 

uilding.—A four-story structure, completed in June, 1921, at a cost of 
$714,926. The property on which the building stands is held under three 
99-year leases, renewable forever, with a maximum rentai of $25.200 during 
the life of these bonds. Land has been appraised at $9,000 per front foot, or 
at a total valuation of $846,000. Building has been appraised on the basis 
of present costs of materia) and labor at $606,000. 

ompany.—Began business in 1891. Present name adopted in 1907. 
While classified as a department store, the business is principally confined 
to the sale of dry goods and women’s apparel. Company is now rated as 
one of the leading retail mercantile houses in Central Ohio. 

Net Earnings After Ail Tazes but Before Interest Charges. 
Years ended Feb. 1 9 Months 7 Months 
1917. 1918. 1919. 1920. Feb. °21. Sept.30°21. 
$99,169 $89 658 $113,887 $235,217 $74,820 $79,623 

National Cloak & Suit Co., New York.— Notes Called.— 

The company announces that $250,000 of its 10-Year 8% Convertible 
Sinking Fund gold notes, due Sept. 1 1930, have been drawn for payment 
Dec. 31 at 105 and int. at the Columbia Trust Co., N. Y., trustee. (For 
offering of notes see V. 111, p. 698.)—-V. 113, p. 412. 


National Transit Co.—Eztra Dividend of 4%.— 

An extra dividend of 4% has been declared on the outstanding $6,362,500 
capital stock, par $12 50, payable Dec. 15 to holders of record Nov. 30. 
A dividend of 8% was paid extra in Sept. last and in Sept. 1920; in March 
and June last, and in March and June 1920, 4% each were paid extra, 
and in Dec. 1920, 6%.—V. 113, p. 856. 


New Bedford Gas & Edison Light Co.—Stock.— 

The company has filed a certificate with the Mass. Commissioner of 
Corporations stating that the capital stock has been increased by $572,400 
and that the same had all been paid in on Oct. 27. See V. 113, p. 1682. 


New York Edison Co.—Capiial Increase, &c.— 

See Consolidated Gas Co. of N. Y. above. 

‘*Interest of investors in the pending $30,000,000 20-year 644% bonds 
is on a broad scale, being evidenced by the large number of requests being 
received by banking houses to accept tentative subscriptions. Offering 
of the issue is merely awaiting formal approval by the P. 8. Commission, 
application having been made a few weeks ago.’’—(‘‘Wall Street Journal”’ 
Nov. 18).—V. 113, p. 1367. 


North German Lloyd Steamship Co.-—Copitat.~- 

A cable from Frankfort on the Main Nov. 15states: ‘The Norddeutscher 
Lloyd Steamship Co. is increasing its share capital from 250,000,000 marks 
to 600,000,000 marks by an issue of 225,000,000 marks Common shares 
the greater part of which will be offered to the old shareholders, these, it is 
understood, consisting of 1,035 individuals and 125,000,000 marks Preferred 
shares which will be sold to Bremen financiers. The new capital will be 
weer [et the reconstruction of the company’s merchant fleet.’’"—V. 106, 
D. 


Northern Indiana Gas & El. Co.— Surrenders Franchises. 
The company has notified the Indiana P. 8S. Commission of the surrender 
of 39 franchises held from municipalities and counties of the State. The 
ee operate under the supervision of the Commission.—V. 
13, p. 299. 


North Jersey Steel Co.—Development Work. 

A six-page article ‘‘Developing North Jersey Iron Ores’”’ by E. C. Kreutz- 
berg, together with illustrations, was published in the ‘‘Iron Trade Review 
Nov. 10. The North Jersey Steel Co. controls the Beach Glen Mine 
property, which is 1.4 miles long by 0.6 miles wide, approximately 500 acres. 


Nunnally Co.—Dividend.— 
The company has declared a dividend of 50 cents per share on the 160,000 








‘shares of Common stock, no par value, payable Dec. 31 to holders of record 


Nov. 30. Dividends on the Common stock have been paid as follows: 
June 1920, 50 cents per share; Dec. 1920, $1 per share; June 1921, 50 cents 
per share.—V. 113, p. 1060. 


Oregon American Lumber Co.—New Conirol, &c.— 
See Central Coal & Coke Co. and Dubois Lumber Co. above. 


Pacific Gas & Electric Co., San Francisco.—Bonds 
Offered.—National City Co., E. H. Rollins & Sons, New 
York, and Mereantile Trust Co., San Francisco, are offering, 
at 981% and int., to yield about 6.10%, $10,000,000 Ist & 


‘ . 9? 
Ref. Mtge. Gold Bonds, 20-Year 6% Series ‘‘B. 

Dated Dec. 1 1921. Due Dec. 11941. Int. payable June 1 and Dec. 1 
in New York or San Francisco without deduction of the normal Federal 
income tax of 2%. Coupon bonds in denom. of $500 and $1,000 each, 
registerable as to principal only, and interchangeable with fully registered 
bonds in denom. of $1,000, $5,000 and $10,000 each. Bonds are non- 
callable. National City Bank, New York, and Mercantile Trust Co. of 
San Francisco, trustees. 

Approval.—lIssuance approved by California Railroad Commission. 


from Letter of President W. E. Creed, San Francisco, Nov. 21. 
rake eee Lee Sed as one of the largest of the well established 
and successful public service corporations in the United States. rates 
28 hydro-electric generating plants, installed capacity of 308. h.p., 
4 modern steam turbine electric plants, installed capacity of 173,592 h.p. 
Delivery of power is accomplished through inter-connection with 227 su 
stations by means of 9.800 miles of transmission and distribution lines, 
serving a connected load of more than 950,000 h.p. Gas de 
cludes 20 manufacturing plants, capacity more than 71,800, cu. ft. per 
day and 3,100 miles of mains. Also operates 44 miles of street railway in 
Sacramento and domestic water supply systems serving 13 communities 
with 240 miles of distributing mains. t. population over 1,850,000. 


ment in- 
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Pit River Project.—Through Mt. Shasta Power Corp. owns a large part of 
the riparian lands and water rights on thr Pit River and tributaries in north- 
ern California, necessary or desirable in the development of one of the most 
promising hydro-electric power projects on the entire Pacific Coast. This 
project contemplates the ultimate development of more than 420.000 h.p. 
continuous power. Company has also purchased properties formerly owned 
by Northern California Power Co. Consolidated, including valuable water 
poms. oq has leased for 15 years properties of the Sierra & San Francisco 

ower Co. 

Two new hydro-electric plants on the upper tributaries of the Pit River 
have been completed with a total capacity of 33,512 h.p. and are now in 
operation. A third plant of 93.834 h.p. will be completed during 1922. 

Purpose.—Proceeds will be devoted principally to active development of 
the Pit River water powers and reimburse treasury for construction expendi- 
tures heretofore made. 


Capital Outstanding in Hands of Public Oct. 31 1921. 
Common stock ________- $34.004.058 | Ist & Ref. M. 6s, Ser.‘‘B’’$10,000,000 
39,930,930) Gen. & Ref. M. 5s, 1942_x35.822,000 
5-year 7% Coll. Tr. notes 10.000,000 
10,720,000| Underly. & Div. (closed) y48,082,200 


x Does not include $16,000 000 deposited as collateral for the above men- 
tioned gold notes, $720,000 deposited with trustee of Ist & Ref. M. or $1,- 
000.000 owned by the com yh y In addition, $7,473,600 Underlying & 
Divisional bonds are held alive in sinking fund, and $629,000 are in treasury. 

Security.—A direct Ist M. on entire properties (including new Pit River 
power plants and high-tension trasmission line) of Mt. Shasta Power 
Corp. which joined with the company in execution of the mortgage. Also 
a direct mortgage on the entire properties of the company now or hereafter 
owned, acquired subject to the prior liens. As additional security “yoy | 
has a to secure from time to time the certification of all the Gen. 
Ref. M. bonds which it may be entitled to issue, and promptly pledge the 
same under the mortgage. 


Earnings Calendar Years 1917 to 1920 and Year ended Oct. 
Gross. x Net. 

$20,118.990 $8,514,299 

22 870,194 9,839,864 

rs Hh 10,060,544 


19 5,840,353 
| 649 11,526.050 4,817,789 6,708,261 
37,619,047 13,454,264 5,133,531 8,320,733 


x After operating expenses. maintenance and taxes, but before deprecia- 
tion. Compare offering of 7% Series ‘‘A’’ bonds in V. 111, p. 2528.— 
V. 113, p. 2086, 1778. 


Pennok Oil Co.—Earnings.— 


Net earnings for the three months ending Sept. 30 1921, before pegeette- 

tion and Federal taxes, were $49,240; this compares with $77,221 for the 

oa ending June 30 last. Net earnings for the nine months to Sept. 30 
921 amounted to $285.967.—V. 113, p. 857. 


Pierce Oil Corp.—Denies Control Passes to Banks,&c.— 

Vice-Pres. H. Clay Pierce has denied the report that control of his co. 
is to pass to banking interests. He states there is absolutely no truth in 
statement that election of directors impends, or that he has parted with 
any arson of his stockholdings 

‘‘For some weeks company endeavored to obtain funds by financing of 
one kind or another, but the times were not propitious and the matter 
dragged on. At one time the Somapeny needed $10,000,000, but could 
have been greatly aided by $6,000, . This financing, however, was not 
available until this week when the Chase National Bank advanced money 
enough to tide the company over its present cash stringency. This, 
together with the recent advance in the price of crude oil, has immeasurably 
aided Pieree Oil.’’—(‘‘Wall Street Journal’’). 

It is in connection with the financial assistance given by the Chase 
National Bank that the rumor had it that the banking interest would 
nen pe A aay which brought forth the denial by V.-Pres. Pierce. 
—vV. » : 


Potomac Electric Power Co.—Valuation Decision.— 

The Court of Appeals of the District of Columbia has reversed the epinion 
of the District Supreme Court which had upheld the valuation placed by 
the P. U. Commission on the property of the company. The higher court 
held that the Commission erred in making the valuation as of July 1 1914 
rather than as of Dec. 31 1916. The Commission has decided to appeal to 
the U. 8S. Supreme Court. 

The ounaesy is collecting 10 cents per k. w. h., of which it keeps 8.075 
cents and places the remainder in a fund pending the price outcome of the 
case. Already over $2.000.000 has so far been set aside. In issuing its 
decision the Appellate Court said: 

‘“‘The Commission found the fair value of the property as of July 1 1914 
to be $10,.250.000. The uncontradicted evidence showed that between 
that date and Dec. 31 1916. the time of said valuation, there had been a 
sharp rise in values. Appellants contend that the Commission as matter 
of law in reaching a conclusion as to the fair value of their property on 
Dec. 31 1916, should have taken into consideration the increased value of 
that preg as shown by the evidence between the earlier and the later 
dates. his the Commission declined to do, but taking for a basis the fair 
value of the property as of July 1 1914, the Commission added net additional 
expenditures on the property subsequent to that date and they entirely 

ored the evidence as to the increase in the value of the property forming 
the basis of the valuation of July 1 1914. 

‘*The trial court was of the view that the rule adopted by the Commission 
was correct. We are unable to concur in that view. 

‘The principal object of valuation of cost is to provide a rate base and 
the statute clearly contemplates that the Commission shall ascertain the 
value as of the time of said valuation and not as of some anterior date. It 

been ruled many times that there must be a fair return to a public 
utility ‘upon the reasonable value of the property at the time it is being 
used for the public.’ ’’—V. 113, p. 1896. 


Producers & Refiners Corp.-—Bonds Called.— 

One hundred thirty-four ($134.000) First Mtge. 10-year 8% sinking fund 
gold bonds, dated June 1 1921, 28 bonds of $500 each and 20 bonds of $100 
each, have been called for redemption Dec, 1 at 110 and int. at the Central 
Union Trust Co. of N. Y.. trustee. (See offering in V. 112, p. 2543; V 
113, p. 77).—V. 113, p. 2087, 1896. 


Provident Life & Trust Co. of Philadelphia.—Plan for 
Conversion into Mutual Life Insurance Co.— 


31 1921. 
ce. 





The company Nov. 23 mailed to the stockholders copies of a circular’ 


and plan for the conversion of the company into a mutual life insurance co. 


Pullman Co.—Haskell & Barker Merger.—The stockhold- 
ers will vote Dec. 20 on the following: 


(1) Increasing the capital stock from $120,000,000 (par $100) to $135.- 
000.000 (par $100). 

(2) Increasing the number of directors from nine to twelve; and if this 
shall be done, to elect additional directors acomeney 

(3) “A proposal that the directors be authorized to purchase for this 
company all the assets of the Haskell & Barker Car Co., Inc., and to 
pay therefor $275,000 in cash and 165,000 shares of the capital stock of this 
company; and, in case of the adoption of the above mentioned amendment 
for the increase of capital stock, that this board be authorized to issue and 
deliver direct to said Haskell & Barker Car Co., Inc.. or its nominees, the 
150,000 shares of increase of capital stock authorized by said amendment, 
or to so issue and deliver so much of such increase of stock and so much of 
the present outstanding stock of this company owned by the company as 
may be necessary to carry out the terms of purchase, or such modification 
thereof as the stockholders may direct or authorize.’’—V. 113, p. 2192, | 896. 


Pure Oil Co.—Contract with Standard Oil Co. of Indiana 
and Humphrey (Mezia, Tezas) Interests.—Official statements 
dated Nov. 19 state in substance: 


The qompeny will handle 50% of the crude oil produced by the Hum- 
hreys-Pure Oil interests in the new Mexia, Texas, fields up to 40,000 
els a day under a sale contract just made with the Standard Oil (Ind.) 
interests, of the other 50% and all over 40,000 bbls. a day until 
33,000.000 bbls. ve been delivered to Standard. This represents one 
of the largest sales of crude oil ever consummated and involves approxi 
mately $50,000,000 to be paid by the Standard interests at the rate o 
$1 50 a bbl. for the 33, ,000 bbls. contracted. These arrangement 





contemplate an expected production of 80,000 to 100,000 bbls. a day by 
the Humphrey-Pure Oil interests on their Texas properties. 

When the Standard purchase contract for 33,000,000 bbls. is filled the 
Humphrey-Pure Oil interest will handle a full 50% of all production and 
the Standard will poschase the other 50%. his arrangement, which was 
worked out by Col. A. E. Humphrey and B. G. Dawes, Pres., is expected, 
within a short time, to permit full development operations of the producing 
properties they control in the Mexia fields. 

he Pure-Oil Co., jointly with the Humphreys-Pure Oil Co. of Texas 
has organized Humphrey-Pure Oil Pipe Line Co. in Texas with an initial 
capital of $1,000,000, to build and operate a pipe line system from the 
Mexia, Wortham and Currie fielis, of Texas, to the Gulf Coast. In- 
corporators are Col. A. E. Humphrey, Pres. Humphrey-Pure Oil Co.; 
B. D. Daws, Pres. Pure Oil Co., and C. L. Harty, of Dallas, Tex. 
of the new pipe line company will be held 50% by Humphrey-Pure Oil Co. 
and 50% by the Pure Oil Co. 

The following directors have been elected for the new company: W. P. 
sage (Pres.), Col. H. Maud (Sec. & Treas.), R. Z. McGowan, Rome Rust 
and Frank Wheeler. 

Construction of the new company’s pipe line system is already under 
way, tentative rights of way having been obtained. The initial line will 
be an 8 inch, extending from the new oil fields to the Gulf. According to 
present plans, the Pure Oil Co. will handle all crude oil delivered by the 
new pipe line system pending completion of the pipe line. The Pure Oil 
e = moving crude from the new fields by tank cars at the rate of 15,000 

s. daily. 

The Standard interests will build a similar line to handle their share of 

the production.—V. 113, p. 2087, 1897. 


Ralston Steel Car Co.—Settlement With Government.— 
A compromise settlement has been accepted by the company in its claims 


against U.S. Shipping Board. The total claim was for $1,640.433., included 
in which was an item for potential profits amounting to $1,000,000. The 


company did not press the latter claim and the Claims Commission recom- 
mends an award of $208,296, against which is to be allowed a credit of 
$156,824 for machinery, making net cash payment in settlement of all 
claims, $51,472.—V. 111, p. 2235. 


Rand mines, Ltd.—Gold Output (in Ounces) .— 


Increase.| 1921—9 Mos.—1920. 
68 8,923 |6,020,678 6,225,201 
. 113, p. 1259. 85 


Republic Motor Truck Co., Inc.— Deposit Committee for 
Notes and Stock—Nov. 1 1921 Interest to Be Paid—To Create 
Voting Trust—Outline of Plan.— 


A deposit committee for mortgage notes and stock has been formed. 
viz: Mortimer N. Buckner, Chairman (Chairman New York Trust Co.); 
C. B. Campbell (V.-Pres. A. B. Leach & Co.), Edward OC. ning (George 
H. Burr & Co.), with Breed, Abbott & ore. counsel, 32 Liberty St., 
N. Y., and R. G. Page, Sec’y, 16 Wall St., N. Y. 

The committee, in a letter dated Nov. 15 to the holders of the notes 
and stocks, says in substance: 

The committee has conferred with bank creditors, holders or represen- 
tatives of holders of a large amount of the Mortgage Notes and officers and 
directors of the ieepeey. All parties conferred with are of the opinion 
that a voluntary liquidation now would be disastrous, and that every effort 
should be made to avoid a forced liquidation, and that, if the operations 
can be continued without interruption, the company will be able to meet 
all its obligations in full without liquidation. he committee has there- 
fore decided to recommend the plan outlined below. 

This plan generally contemplates an extension of the outstanding Mort- 
gage Notes to Nov. 1 1926, the company, in consideration of such extension 
to increase the interest rate from 7 to 8%, to agree to redeem $300,000 o 
notes annually, beginning Nov. 1 1923, and to give to the holders who ex- 
tend the notes an option to subscribe for Com. stock on favorable terms, 

Both classes of stockholders are asked to deposit their stock in a voting 
trust for the prpece of securing stability and continuity of management, 
an «4 nee . such action by stockholders as may be necessary to put 
plan e . 

The bank creditors have consented to the use of sufficient cash to permit 
the payment to depositors of notes of the Nov. 1 1921 coupons, upon the 
deposit of their notes and surrender of such coupons to the depositary. 
They have also indicated their willingness to renew their loans and go along 
with the company as a going concern if the plan is made effective. 


Plan of October 31 1921. 

Securities Which May Be Deposited Under Plan.—(i) 1st Mtge. & Call. 
Trust 7% Serial Gold Notes, with May 1 1922 and all subsequent coupons. 
(2) Preferred stock. n°} Common stock. 

Time for Deposit.—Holders of securities entitled to participate maey be- 
come parties to the plan by depositing securities held by them, respectively, 
with the depositary, Bankers Trust Co., 16 Wall St., N. Y. City, or t 
sub-depositary, First Trust & Savings Bank, 68 West Monroe S8t., ong. 
on or before Dec. 31. Holders of stock will receive a voting trust certifi- 
cate or certificates as set forth in the voting trust agreement. 

Purpose and Result of Plan.— Purpose is to cause an extension until Nov. 1 
1926 of the $2,500,000 outstanding notes which mature by their terms as 
follows: Series B, Nov. 1 1921, $500,000; Series C, Nov. 1 1922, $1,000,000; 
Series D, Nov. 1 1923, $1,000,000. The extended notes will retain the 
security and lien of the present mortgage 

To Increase Interest Rate.—The rate of interest upon extended notes 
we ee increased from Nov 1 1921 to the extended maturity from 7% 
to er annum. 

Redemption of Notes.—%$300,000 of the extended notes will be redeemed 
annually, commencing Nov. 1 1922. 

Rights to Subscribe for Common Stock.—T he holder of each extended $1,000 
note at the time of the extension will be issued a negetanye warrant per- 
mitting subscription for 10 shares of Common stock (for which voting trust 
certificates may issued), of no par value, at $8 per share, at any time 
prior to the maturity of the note as extended, unless all notes are called 
for earlier redemption, in which event the subscription privilege must be 
exercised at or prior to the date fixed for redemption. 

To Create Voting Trust.—The Preferred stock and the Common stock 
will be held in a voting trust in order to secure continuity in control and 
management until the maturity or redemption of the extended notes or 
until abandonment of the plan. 

To Increase Common Stock.—The voting trustees will take such action 
on behalf of stockholders, as may be necessary to increase the authorized 
Common stock (not exceeding 50,000 shares of additional Common stock) 
in order to provide additional Common stock to honor the subscription war- 
rants above referred to, in part for mee expenses of the company and the 
expenses and compensation of the committee and voting trus , and for 
possible future management enses of the company, to waive on behalf 
of the Common stockholders their euocrigtion rights for such additional 
stock, to consent to or approve the consideration for and terms of 
thereof, and to authorize or ratify the proposed extension agreement ex- 
tending the notes. 

Voting Trustees.—E.E. Brown, T. A. Burt, C. B. Campbell, E. C. King 
and H. E. Scheuermann have been requested to act as voting trustees; 
and in any event the voting trustees will consist of representatives of hold- 
ers of the notes, of Preferred and Common stock and of bank creditors. 
The = | trust agreement is to be dated as of Nov. 1 1921, and is to con- 
tinue for ee 

Listing.—lIt is expected that application will be made for listing the Com- 
mon stock voting trust certificates upon the New York Stock Exchange. 

Plan to Be Effective Dec. 31 1922.—The plan shall terminate automat y 
if not previously declared effective on Dec. 31 1922. 

Compare letter to the noteholders dated Nov. 1 1921 in V. 113, p. 1990. 


Republic Rubber Co.—Manager, &c.— 
E. H. Fitch has been named by the Federal Court as Manager of the 
Corporation in Youngstown, O., under Receiver C. H. Booth. 

Receiver C. H. Booth is quoted as saying that mechanical rubber sales in 
October were 100% larger than in September and in the current month they 
have been running at a rate 50% larger than in October. The receiver, 
it is stated, has cut operating costs at the rate of about $1,000,000 a year 
after a similar slice had been made in the cost by former President E. F. 
Jones, who retired about April 1 last.—See V. 113, p. 1897, 1478. 


St. Regis Paper Co.—Acquisition.— 

Mark A. Hanna, 2d and Carl H. Hanna, Watertown, N. Y., recently 
sold their common stock holdings in the Hanna Paper Corp.. Watertown, 
to a group of the controlling stockholders of the St. Regis aper Co., Wil- 
liam K. Dick, New York is in the up of purchasers, while Joseph B. 
Seaman, New York and George M. Seaman, Chicago, remain as directors, 
as does Mark A. Hanna. 


Decrease. 
204,523 


—— 
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The Hanna brothers retain their preferred stock. Floyd Carlisle, Pres. 
of the St. Regis, has been chosen Pres. of the Hanna Co. The management 
of the St. Regis will extend over the management of the Hanna Co. 

While the sale price is not made public it is said that it amounts to about 
$1,500.000 for the common stock in the paper company, plus about $1,- 
000.000 more for Norwood & St. Lawrence RR. property.—V. 92, p. 467. 


(H. G.) Saal Co., Chicago.—PBonds Offered.—Sharper & 
Co. and Sheridan Trust & Savings Bank, Chicago, are offer- 
ing at 100 and int. $600,000 Ist Mtge. 8% Serial gold bonds, 
dated Nov. 1 1921, due serially Nov. 1 1924 to 1931. 

Company manufactures dies, tools, automobile parts, white brass and 
aluminum die castings, &c. Net sales 1918, $1,022,926; 1919, $2,162,590; 
1920-1921 (19 months), $2,888,045. 


Sandow Motor Truck Co., Chicago.— Vo Receivership— 
Boston Companu an Entirely Separate Enter prise.— 
The ‘‘Chronicle’’ in its issue of Feb. 19 1921 stated that a petition in 
bankruptcy had been filed against the ‘‘Sandow Motor Truck Co., Boston. 
Lest misunderstanding have resulted from this statement we are re- 
quested to say that there never has been a petition in bankruptcy filed 
against the Sandow Motor Truck Co. of Chicago. The latter is a $2,000,- 
) Maine corporation, manufacturers of Sandow Truck: and Taxicabs, 
with main plant at 3333 Grand Ave., Chicago, a wholesale retail service 
parts station at 2916 W. Lake St. and city sales department at 1621 Michi- 
an Ave., also Chicago. President T. L. Beach writes: e dealer in 
oston, Mass., whose name was Sandow Motor Truck Co of New England 
was the company involved, and they had no connection whatsoever with 
our company.”’ 


Scottish-American Oil & Transp. Co., Ltd.— Merger.— 

The company being unable to fulfil! its contract with Tankers, Ltd., for 
the chartering of vessels, and equally unable to pay the calls on 1,495,900 
$1 ordinary shares of Tankers, Ltd., it is proposes that Tankers, Ltd., 
shall ansorb the Scottish company, and the chartering contract be canceled. 
The Scottish-American Co. wiil transfer the whole of its assets and liabilities, 
with the exception of 4.100 fuily-paid ordinary shares in Tankers, Ltd., 
and will forfeit the 1,495,900 ordinary shares upon which £1,271,515 
been paid, and be released from further liability; Tankers, Ltd., 2,500,000 
ordinary £1 shares will be converted into 10,000,000 ordinary 5s. shares, 
and 4,771,455 fully-paid ordinary 5s. shares will be allotted to the Scottish- 
American or its nominees, together with the payment of £2,000 cash. The 

reference shares of Tankers, Ltd., which are publicly held, remain un- 

uched, but the preference shareholders shall vote on all questions at all 
meetings of the company, and on a poll have three votes for every share. 

If the scheme goes through the Anglo-Persian Oil Co. will act as managers 
of the oii interests of Tankers, Ltd., under a modified contract determinable 
on either side at short notice, and at a reduced remuneration. Similarly, 
the British Tanker Co. (a subsidiary of the Anglo-Persian) will continue to 
act as managers of the company’s ocean-going vessels, this contract also 
being determinable on either side at short notice.—V. 112, p. 379. 


Sperry Flour Co., San Francisco.— New Financing.— 
We are advised that the $2,500.000 proposed new 5-Year 8% bond (or 
note) issue to be authorized by the stockholders Dec. 20 next ‘“‘has already 
been subscribed for.’’ 
The company’s mills are located as follows: Tacoma and Creston, Wash.: 
Stockton. Valieio. Chico, Marysville, Fresno, Salinas, Paso Robles and 
Los Angeles, Cal.—vV. 113, p. 1990. 


Standard Oil Co. (Indiana).—0Oil Contract.— 
See Pure Oil Co. above.—V. 113, p. 2087, 1583. 


Sweets Co. of America, Inc.—Farnings.— 
Net profits in October , after expenses, charges and depreciation , amounted 
to $29,491. Compare V. 113, p. 1683, 1780. 


Taylor-Wharton Iron & Steel Co.—/Further Data.— 

In connection with the offering of Ist & Ref. Mtge. Sinking Fund 7%% 
gold bonds dated July 1 1921 (V. 113, p. 1990), we give the following 
additional data: 

Data From Letter of Knox Taylor, High Bridge, N. J., Oct. 28. 

Capitalization After This Financing— Authorized. Outstanding. 
7% Cumulative preferred stock $2,000,000 $1,876,300 
Common stock a ESSN = CE 16,000 
First mortgage sinking fund 6% bonds__-.- 2,000,000 x1,665,000 
First & Ref. Mtge. 74% gold bonds (this issue)___x4,000,000 x2,094.500 

x Purpose of Ist & ref. mtge. 7'%s is as follows: (a) issued to provide 
funds toward payment of Conv. Gold Bonds due July 1 1921, $800,000; 
(b) available for sale to reimburse treasury for a portion of capital expendi- 
tures on property and plant, $785,000; (c) to provide for retirement by 
exchange or for issue as first mortgage bonds are retired, exclusive of 
$335,000 bonds held in the sinking fund on July 1 1921, $1,665,000; (d) 
to provide for refunding underlying first mortgage bonds of the Philadelphia 
Ro Machine Co. and if not needed for the purpose, to be issued as 
provided in (¢) $240,500; (e) to provide funds toward the cost of future 
extensions, additions, &c., $509,500. 

(Series A bonds which are limited to $3,250,000 may be issued only for 
purposes and amounts stated under a, b and c. 

ompany .— Business started in 1742 at High Bridge, N. J., and has been 
in successful operation since. Plant at Easton, Pa. Principal business of 
the company and subsidiaries is manufacture of alloy steel and iron castings 
railway track and special work, forgings, seamless steel gas cylinders, sand 
and chilled iron and steel rolls and rolling mill machinery. 

Property consists of the works at High Bridge, N. J., the William Whar- 
ton Jr. & Co., Inc., at Easton, Pa., Hunderton Electric & Power Co., 
Jersey Electric Co., and Manganese Steel Safe Co., all at or near High Bridge 
N. J. All the securities of these subsidiary companies being likewise 
covered by the First & Refunding Mortgage. 

Company owns or controls all the capital stock and operates Tioga Steel 
& Iron Co., and Philadelphia Roll & Machine Co., which companies have 
outstanding ground rents and mtges. of $637 ,036 and $240,500. res ively. 

Security.—Secured by a direct mortgage on all physieal properties now or 
hereafter owned, subject to $1,665,000 Ist mtge. 6s. First mtge. 6s 
exchanged for these bonds are to be deposited as additional security. 

Sinking Fund.--On Jan. 1 1923, and semi-ann. thereafter the company 
a to set aside as a sinking fund an amount equal to % of maximum 
amount of this issue outstanding, funds so received to be used to purchase 
bonds up to 105 and int. and if not available by call by lot at that price. 
Bonds thus retired are to be kept alive in the sinking fund and the interest 
accumulated will be applied to retire further bonds.—V. 113. p. 1990. 


Tech Food Products Co., Pittsburgh.—Report.— 
See Pittsburgh Brewing Co. under ‘Financial Reports’’ above. 


Texas Gulf Sulphur Co.—Listing—Earnings.— 


The New York Stock E i 
SENIEIICTE to 6 teetes cota some ts mh sheets. teas 
income, $2,678,329; total cost of sales and other ex 
Bi'2o4'sso: total murplus ject to change’ acnbint Pedal inecene tae 
ee ay i FE a Industry,”’ by Albert G 
v 118° = in the “Engineering & Mining Journal’ Oct. 15. 


Title Guarantee & Trust Co.—Stock Dividend.— 
The stockholders on Dec. 7 will vote (a) on increasing the capital stock 


from $6,000,000, par $100, to $7,500,000: (>) izing t 
of Ry toch pee Sock as r, 25% stock dividend ve abasic 
e trustees will meet Dec. 20 for the purpose of (a) declaring the regular 
uarterly dividend and (b) on authorizing th sme 
chould e stockholders authorize the shove emee. veers ica de 6-23) 


Union Tank Car Co.—Preferred Stock Sold.—Blair & 
Co., Ine., Dominick & Dominick, and The Equitable Trust 
Co., New York, have sold at 103 per share (flat) . $6,000 ,OOO 
1% Cumul. Pret. (a. & d.) stock. (See adv. pages.) 

Vv a -M. . after. r 

This offering is part or the issue sold ane Es, = int BEd 


ers at ‘{ (V. 110, p. 174). The stock offered carries the div. accruing 
from Dec. !. 


Gross 
nses, $1,523,926; 





Data from Letter of Pres. Wm. A. Barstow, New York, Nov. 22 1921. 


Company.—Formerly a subsidiary of Standard Oil Co. (N. J.) until 
dissolution in 1911. Has always been the largest individual owner of tank 
cars in the U. S.. equipment consisting of all steel tank cars ranging in 
capacity from 6,000 to 13,000 gallons. Business is the leasing of tank cars 
under contract to petroleum oil shippers. Repairs its own tank cars, 
maintaining 21 shops for this purpose. In addition, company has facilities 
for the assembling of new cars. 

Operation under Lease, &c.—Company only furnishes cars under contract 
and its rental charges are uniform to all lessees. Company, not being a 
common carrier, is not subject to State or inter-State regulation. Com- 
pany has increased its number of tank cars from 11,881 Jan. 1 1913 to 
29,689 Nov. 15 1921 in order to keep pace with the development of the 

*troleum industry. Of the 29,689 cars owned, all are free and unencum- 

ered except 6,700 cars pledged as security for the $12,012,000 outstanding 
Equipment Trust notes. 

Capitalization— 

7% Cum. Pref. stock (par value $100) 
Common stock (par value $100) ----_- 25,000,000 12,000,000 
7% Eaquipt. Trust notes (V. 111, p. 597) 12,500 .000 2,012,000 
Condensed Balance Sheet as of June 30 1921. 
Liabilities— 

Preferred stock________- 

Common stock________- 

Equip. Trust 7% notes_ - 

3,967 | Accounts payable 
_. 2,285,181| Reserve for annuities_-_- 
2,487,382 | Surplus 





Authorized. Outstanding. 
$12,000,000 $12,000,000 


Assets— 
Tank car equipt. account $41,546,829 
Real estate 47 230 
Office furniture__-_ 
rome investment 
i ee 
Marketable securities — _ - 
EERE aR” EI 545,604 
Accounts receivable____. 1,661,378 Total (each side) ____- $48,703,800 
Earnings for Siz Mos. ended June 30 1921 [See 1920 report in V.112,p.1279}. 
Earnings after operating expenses (after deducting $430,558 

interest paid and accrued on Equipment Trust notes)____..$2,793,471 
Depreciation 1 438 ,440 


‘ 057 


Net income. $854 474 

Net income for first 6 months of 1921 was more than a whole year’s divi- 
dend reauirements on the Pref. stock. Average net income for 5 years, 
1916 to 1920 incl., was $2,951,850, or 3.51 times annual dividend require- 
ments on total outstanding Pref. stock. 

Listing.—Pref. and Common stocks listed on N. Y. Stock Exchange. 


—V. 113, p. 634. 
New Plant. &c.— 











United Electric Light & Power Co. 
See Consolidated Gas Co. of N. Y. above.—V. 113. p. 1369. 


United States Finishing Co.—Dividends Resumed on 
Common Stock—Operations.— 

After an intermission of 12 months, dividends were resumed Oct. 15 on 
the $2,937,500 Common stock, par $100, with the payment on that date 
of a dividend of 14%. 

A published article understood by the ‘‘Chronicle’’ to be substantially 
correct, says in brief: ‘‘The company’s plants are now operating at close 
to 75% capacity, compared with one-third of capacity at lowest. Orders 
are coming in in good volume. The company has sufficient business on 
its books to keep up present operations for three or four months. 

“It is understood that unless the company experiences a decided falling 
off in business, it is the intention to place the Common stock on a 6% 
regular basis.’’—V. 112, p. 2092 


Utah Securities Corporation.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will, until 
Dec. 2, receive bids for the sale to it of 10-Year 6% gold notes of 1912, at 
not exceeding 101 and int., sufficient to exhaust $1,320,503. See 
advertisement in last week’s ‘“‘Chronicle,’’ page xix.—V. 113, p. 739. 


Waltham Watch Co.—Defers Preferred Dividend.— 
The directors on Nov. 21 voted to defer the semi-annual dividend of 3% 
usually paid Dec. 1 on the Cumul. 6% Pref. stock.—V. 112, p. 2302. 


West End Chemical Co.—JLarge PBorazr Contract.— 

New York banking interests affiliated with the company announce the 
receipt of a telegram from F.M. Smith, (President of the company ,) announc- 
ing the closing of a contract by which it will supply a minimum of 60,C00 
tons and a maximum of 240,000 tons of Colemanite (borax ore) in regular 
monthly deliveries over a period of years. The contract provides that the 
Colemanite will be refined into commercial borax; deliveries have been 
begun. The New York interests state that this contract may aggregate 
over $10,000,000, covering all operating costs and other expenses, so that 
all other sales should be clear profit. The manufacture of borax from the 
company’s own refinery at Searles Lake, Cal., will be in no way affected. 
Compare V. 113, p. 2197. 


White Motor Co., Cleveland, 0.—Pusiness, Sales, &¢.— 
Business, which has been increasing steadily for some time, reached the 
peak since readjustment began in October, when orders were best of any 
month since June 1920. 
Sales showed a 20% increase over the average for the 
he company’s statement, it is said 


post 12 months. 
T . Shows bills payable reduced from 
$8,750,000 April 1 to $4,600,000, while there is approximately $2,400,000 
cash on hand.—yV. 113, p. 1584, 1479. 


Willys-Overland Co.—0Outlook for 1922.— 
President John N. Willys says in substance: ‘‘Although the new plan has 


been in effect but a few weeks we have already received signed contracts 
from one-third of our dealers for delivery of cars for 1922. With these 
contracts are their shipping orders to us. 

‘The shipping orders from this one-third of our dealer organization call 
for the shipment in 1922 of more cars than we have sold to date in 1921. 
These advance orders would indicate that our dealers are confident that they 
can sell in 1922 more than double the number of cars they have sold for us 
this year. The value of the cars already ordered totals $50.000,000. 

‘‘With money rates lowering, international conditions improving and the 
certainty that 1922 will be one of the great car replacement years of the 
industry, I am very optimistic about 1922 for the industry and particularly 
for Willys-Overland because of the extraordinary low prices at which we 
can offer our product.’’—V. 113, p. 1991, 1781. 


Yankee Fuel Co.—VForeclosure Sale.— 

The property covered by a mortgage made by the Yankee Fuel Co. was 
recently sold at foreclosure {it is said, Sept. 26 by order of Federal Judge 
Lewis at Trinidad, Colo.] and was bovght in by representatives of certain 
commatteas for the benefit of the bondholders depositing with such com- 
mittees. 

The report, while possibly true, that the property along with other coal 
properties was bought in for $150,000 by MacIntosh Kellogg, N. Y. City, 
chairman of the bondholders’ committee, and would be purchased by certain 
railroad interests, remains unconfirmed. 

The Yankee Fuel Co. was reorganized in May 1911 (V. 92, p. 1441) and 
was succeeded by the New Mexico-Colorado Coal & Mining Co. in Sept. 
1912 (V. 95, p. 754), but this company was reported in financial! difficulties 
n 1917 (V. 105, p. 1314, 503).—V. 95, p. 754. 


Yellow Cab Mfg. Co.—New Director.— 
William Wrigley Jr. has been elected a director.—V. 113, p. 968. 








CURRENT NOTICES. 


—Brown Brothers & Co. have issued a circular giving a list of non- 
callable bonds of foreign Governments and of railroad, industrial and 
public utility corporations; and also bonds nov callable until five years and 
ten years from date of issue. 

—Prince & Whitely, 52 Broadway, New York, announce that they have 
established a private telegraph wire to the office of D. F. Faulkner & Co., 
City Bank Bldg., Syracuse, N. Y. Mr. Faulkner was formerly manager of 
the Syracuse office of Hemphill, Noyes & Co. 

—Brumley, Chamberlin & Co., members New York Stock Exchange 
15 Broad St., have issued a descriptive circular on American Brake Shoe & 
Foundry Co. 
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COMMERCIAL EPITOME 


New York, Friday Night, Nov. 25 1921. 

Susiness shows less life. Transactions by wholesalers 
and jobbers have slowed down. The retail trade, ham- 
pered by high prices and the curtailed buying capacity of 
the country, i.e., that of fully half of the population, in- 
cluding the farming community and unemployed workmen 
in the towns and cities, is nothing like what it would be 
under normal conditions at this time of the year. It is 
true that cool weather, with snows in some sections in 
the Northern and Western sections of the country, has 
helped trade to some extent. But nowhere is business at 
all active. In Southern States two things have hurt it, 
namely, warm weather and low prices for cotton and other 
Southern products. And such basic industries as iron, 
steel and coal have been dull, with prices evidently tending 
downward. Prices of these commedities are too high for 
consumers. And there is less business in lumber, even at 
weaker prices. The dulness of the automobile industry re- 
flects the diminished buying power of the country. It is 
true that the furniture business is brisk, and that factories 
in some cases are working overtime. But this is one of the 
exceptions that prove the rule. The sales of shoes, leather 
and copper have increased somewhat. Raw silk is higher. 
The great wheat markets are up with a hot wave in Aus- 
tralia, excessive rains in Argentina, and a rise in the Eng- 
lish markets. Exports of wheat are still on a liberal scale, 
well up towards the remarkably high total of a year ago, 
and if the crops of Australia and Argentina get a setback, 
of course the outgo of wheat from this country would in- 
crease. In any case, some of our competitors’ supplies are 
being diverted to Japan and the Far East, leaving America 
all the better market in Europe. 

What are termed the coarse grains do not advance in 
this country, crops being large and the demand, on the 
whole, unsatisfactory, so much so that in some parts of 
the West merchants are forced to take corn instead of 
money for merchandise. Cotton has advanced on a prospect 
of better business in Lancashire, which significantly enough 
has refused to adopt shorter time. The Southwest needs 
more rain. The winter wheat crop is suffering for the lack 
of it. Collections in this country are generally slower. In- 
dustries, as a rule, are not moving at anything like the 
normal pace. High costs, including high wages, and the 
inability of the population to pay present high prices ac- 
count for this unsatisfactory condition of things. Méean- 
while, however, money rates tend downward, bonds are ac- 
tive and rising, and the stock market, though showing a 
certain irregularity, has on the whole behaved very well, 
to-day being more active and stronger. All this is cheering 
to the business commmunity of this country, which natur- 
ally looks to Wall Street to act as sort of a herald in the 
economic life of the United States. Finally, but far from 
least, the progress that is being made by the Disarmament 
Conference at Washington strikes a new note in human 
affairs. gives a new impetus to civilization and points the 
way to peace and relief from burdensome taxation to great 
populations of the globe. 

Negotiations between Max D. Stuer and President Ben- 
jamin Schlessinger of the International Ladies’ Garment 
Workers’ Union, to settle the cloak strike, abruptly termi- 
nated on Nov. 21. The Cloak & Skirt Manufacturers’ Pro- 
tective Association refused to accede to the demand of the 
union that it recognize the three-year agreement expiring on 
June 1, 1922. The union talks of an injunction suit against 
the employers. According to a textile authority in Char- 
lotte, N. C., while farmers and merchants in South Georgia 
are discouraged over the ravages of the boll weevil, manu- 
facturers are pushing production to the limit in practically 
all the mills of that section. Arkansas complains of deter- 
iorating seed. A reduction of 20% in wages of operatives at 
the cotton mill of James E. Whitin, Inc., Uxbridge, Mass.. 
occurred on Nov. 21. Then the mill began operating on full 
time. 

The 26,000 employees of Armour & Co., through their Gov- 
erning Committee, have agreed with officials of the packing 
house that a wage reduction is necessary, and fixed its 
amount. to become effective Nov. 28. This is the first time 
in the history of the industry that a wage reduction has 
been made in this way. Morris & Co., Chicago packers, re- 
duced wages approximately 10%, effective Nov. 21. Work- 
ers employed in the Fast St. Louis plant of Swift & Co. 
have voted to reduce wages 4c to 714%4¢ an hour. A number of 
New England mills closed down Wednesday night. to re- 
main closed until next Monday. There is talk of curtail- 
ment among the Fall River mills unless trade revives very 
soon. 

The New York Master Bakers’ Association ask 3,800 work- 
ers in their employ to agree to a wage cut so that a redue- 
tion can be made in the price of bread from 9c to 7c. The 
scale of wages paid to the workers who are members of 
five local unions of the Bakery and Confectionery Workers’ 
International Union of America is, it seems, from $80 to $90 





weekly, and they get a week’s vacation each year. 
bread could be sold for 5c a pound, it is said. 

New York City business men are rapidly organizing every 
trade and industry in a “budget guard” under direction of 
Sam. A. Lewisohn, City Chairman. There is a nation-wide 
plan by the National Budget Committee to create and crys- 
tallize public sentiment in behalf of the efforts of Gen. 
Charles G. Dawes to effect economy and retrenchment in 
Iederal expenditures. 

A natural gas field, covering an area of 250 square miles, 
has been discovered in Northern Louisiana. It is described 
by an official of the Bureau of Mines as the greatest nat- 
ural gas field yet discovered. Oklahoma’s State Bank Com- 
missioner declares that the Oklahoma banking crisis is 
over, recent failures having affected less than 1%% of the 
total deposits. 

It has come to this that by reason of high prices for what 
they have to buy some farmers have been unable to meet 
their financial obligations, and merchants of Madolia, Minn., 
will accept corn as payment of debts and for purchases of 
merchandise. At Yokohama raw silk has risen so sharply 
that here it has advanced this week $7 50 per lb. Merchants 
are interested to hear that London attributes the recent 
rise in sterling very largely to the American disarmament 
proposals. 

There was no excuse for the high price of turkeys, ac- 
cording to the Commissioner of Markets. He says that 
there is twice as much turkey in cold storage now as there 
was at this time last year, and fresh killed turkeys are 
arriving by trainloads daily. 

Six inches of snow fell at Bangor, Me., on Thursday in a 
storm of nearly 12 hours’ duration. Northern parts of the 
State had a heavier snowfall. It is colder and clear here. 
A week ago was the warmest Nov. 18 on record. No snow 
has fallen here. 


LARD firmer but not active; prime Western 9.75@9.85ce.; 
refined to the Continent 1le.; South America 11.25c.; Brazil 
in kegs 12.25c. Futures advanced. The English cables 
were higher. Hog prices were firm. There was some in- 
vestment buying. The advance in grain had more or less 
effect. The rise was partly due to covering of shorts and 
demand from the East supposedly against sales of cottonseed 
oil. Packers have sold on the upturns. To-day prices 
o_o little. They end 22 to 23 points higher than last 

riday. 


Jewish 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. ed. Thurs. Fri. 

January delivery___.._. ~~ cts. 8.40 8.35 8.50 8.62 Holi- 8.57 

March delivery ._...........-.. 8.62 8.57 8.72 8.80 day. 8.80 


PORK quiet; mess, $25@$25 50; family, $30 @$33; short 
clear, $22 50@$25. January closed at $14 25, a rise for the 
week of 25c. Beef quiet; mess, $12@$14; packet, $13 @$14; 
family, $15@$16; extra India mess, $24 @$25; No. 1 canned 
roast beef, $3 25; No. 2, $5 25; 6 lbs., $15 50. Cut meats 
slow; pickled hams, 10 to 20 lbs., 1634 @17 \e.: pickled 


bellies, 10 to 12 lbs., 13 to 15e. Butter, 32 to 44e.- as to 
quality. Cheese flats, 16@23'%e. Eggs, fresh extra, 


67 @70e. 

COFFEE on the spot quiet; No. 7 Rio 834 @8 %e.; No. 4 
Santos 1134 @12ce.; fair to good Cucuta 11 44@12c¢. Fu- 
tures have declined with lower prices in Rio and scattered 
liquidation. London exchange was down. The trade has 
been selling here. Much of the business has been in switch- 
ing. The trade sold March and May in some cases, but 
December was bought by commission interests. At one 
time prices for the general list fell, owing to reports of easier 
firm offers. If December notices were to be issued, as some 
predicted, to the amount of 200,000 to 225,000 bags, bulls, 
it was predicted, would take them up promptly. To some 
this would look like solidifying the bullish position during 
the winter months to go no further. They think the Brazil 
Government has the crop pretty well under control. They 
think no pronounced reaction in prices is probable. Mean- 
time roasters are supposed in some cases to be none too well 
supplied. The local supply of Rio is pretty well reduced. 
To-day prices suddenly advanced. The December notices 
were smaller than expected. They were said to be for 
150,000 bags, and were promptly stopped by prominent in- 
terests. Prices end 3 points lower to 2 points higher than a 
week ago. Closing prices of futures were as follows: 

Spot (unofficia!) Biie March ....-.- 8.19@8.20} Iniv _ .7.89@ 7 90 
December .--8.55@ --.|May.---.--- 8.02 @8 04|September_.7.80@ --- 

SUGAR.—Raw sugar eased slightly on Nov. 21 with a 
sale of 6,000 bags Porto Rico at 3%e. c.i.f. Yet holders 
of Philippine centrifugal were understood to be asking 
1-16e. higher, or 3 15-16e. ¢.i.f. Cuba was nominally 2 2 oe. 
President Lay as of Cuba is quoted as saying that the Sugar 
Fi inance Commission will remain in existence until the grind- 
ing of the next crop commences. President Zayas has an 
idea that grave damage has been done by the legislative 
proposal to nullify the decree which created the Sugar Fi- 
nance Commission in view of the fact that the (Commission 
is negotiating the sale of the remainder of the last crop to 
American refiners. Full duty sugars were offered at 2\e. 


¢.if. Philippine centrifugal was offered at 37 cif. 
Sales of Cuban at 2l4c. c.&f. were believed by some to 


carry some sort of a price adjustment clause. based upon 
the committee price on date of arrival. What reason they 
had for such a belief is not so clear. It is pointed out that 


Cuban centrals are now ready to begin crushing new cane 
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with an estimated production for Cuba of 3,000,000 tons 
for the new crop as compared with 3,900,000 last year. 
Total stocks at all ports in Cuba are 1,152,222 tons, com- 
pared with 293,674 tons a year ago. Much of the cane is 
said to be in poor condition. The low price of sugar tended 
to prevent usual cultivation. According to Willett & Gray, 
tolling arrangements have been practically completed with 
United States refiners, involving about 900,000 tons of 
Cuban raws, half intended for export and the rest for de- 
livery in the United States from December 1921 to August 
1922. Ninety-three pounds of refined will be delivered 
for 100 pounds of raws and the tolling charge will be 90c. per 
hundred pounds. It is understood here that the American 
and Howell & Warner are the refiners referred to, the Ar- 
buckle and Federal not thus far participating. Some esti- 
mate the world’s visible supply of cane sugar (Cuba 3,000,- 
000 tons) at 6,535,000 tons, against 7,543,724 tons a year 
ago. They estimate the grand total of all sugars in the 
world, including an increase of about 200,000 tons in the 
European beet sugar production and adecrease of about 
70,000 tons in the United States beet production, at 15,- 
597,000 tons, against 16,520,459 tons last year and 18,446,- 
126 tons in 1914. Receipts at Cuban ports for the week 
were 24,060 tons, against 20,694 last week, 1,678 for the 
same week in 1920 and 8,094 in 1919. Exports for the week 
were 62,414 tons as against 33,263 last week, 16,789 last 
year and 47,009 in 1919. Total stocks on hand were 
1,052,526 tons as compared with 1,090,880 last week, 
265,857 last year and 137,884 for the same week in 1919. 
Exports include 39,933 tons to United States Atlantic ports, 
1,500 to Savannah and 20,981 to Europe. Havana cabled: 
‘‘Rain is wanted.’’ Later sales were made of 18,500 bags 
of Cuban prompt shipment at 2'4c. c.&f. to an outport 
refiner and 4,156 tons of Philippine centrifugal, due first 
week in December, at 3%%c. ex-ship, basis 96 test. To-day 
futures showed practically no change. They remain within 
a point or two up or down of where they stood a week ago. 
Closing prices of futures were: 





8 unofficial. ..4.l1¢c.|March .....2.22@ | eee cobeeee 2.42@2.43 
ber .. 2.45@ .--|May.....-.. 231@ 2.32 
OILS.—Linseed quiet. English oil is freely offered far 


below the price for American; said to be at as low as 55c. per 
gallon. American November car loads, 67c.; 65c., it is said, 
was bid and refused; less than car loads, 70c.; five barrels or 
less, 74c. Cocoanut oil, barrels, 94%@9%4e.; Cochin, 10@ 
10 \%e.; olive, $115; soya bean, edible, 104%@l1lIc.; lard, 
strained winter, 87c.; cod, domestic, 39@41c.; Newfound- 
land, 43c. Cottonseed advanced early in the week with 
cotton and grain. The last Government statement showed 
a consumption for the month of October of practically 242 ,000 
barrels, making the total for three months of August, Sep- 
tember and October about 133,000 barrels more than last 
year. At the end of October the Government statisticians 
state stocks as 5,000 barrels crude oil and 30,000 barrels 
refined oil less than in 1920. Against this the stock of seed 
on Oct. 31 was 25,000 tons larger than for the same period 
last year, an excess equivalent to about 200.000 barrels re- 
fined oil. Seed receipts up to the end of October were about 
1,650,000 toas at the mills, against 1,250,000 last year. 
Spirits of turpentine, 80c.; rosin, $5 70@S7 75. Sales of 
cottonseed oil to-day, 14,900 barrels, closing as follows: 


December ___8.20@8.25| March _____._ 8.74@8.75|June____ __-- 9.05@9.12 


January 8.50@8.52| April _._.__- 8.77@8.80|Crude 8S. E_-_--- 7c. bid 
February--__-8.55@8.62|May_____-__- 8.95@8.96 | 


PETROLEUM has been in fair demand and steady. 
ren prices tend to restrict sales. Gasoline in Louisiana and 
Arkansas is one cent higher. New York prices, gasoline, 
cases, cargo lots, 34\4c.; United States Navy specifications, 
bulk 19¢.; export naphtha cargo lots 20 4c.; 63 to 66 degrees 
23 4c.; 66 to 68 degrees 2414c.; kerosene cargo lots, bulk 
8 to 10c.; barrels 15 to 17¢.; eases, New York, 19% to 21 Ye. 
Refined petroleum tank wagon to store, 15c.; fuel oil $1 70 
a barrel; motor gasoline to garages, steel barrels, 27c. 

he American Petroleum Institute estimates the daily 
average gross crude oil production in the United States for 
the week ended Nov. 19 at 1,294,150 barrels against 1,262,200 
barrels the preceding week, an increase of 31,950 barrels. 
The Mexia field in Central Texas had a daily average in- 
crease of 26,900 barrels and California 5,000 barrels. The 
estimated daily average gross production of the Mid-Conti- 
nent (light oil) field, including Oklahoma, Kansas, North 
Texas, Central Texas, North Louisiana and Arkansas, for 
the week ended Nov. 19 was 714,500 barrels, as against 
690,150 barrels for the preceding week, an increase of 24,350 
barrels. The production in the Gulf Coast (heavy oil) field 
was 104,350 barrels, against 104,000 barrels for the preced- 
ing week, an increase of 350 barrels. The combined daily 
average gross production of the Southwest field was 818,850 
barrels, against 794,150 barrels for the preceding week. 
Oklahoma and Kansas show a gross production of 406,550 
barrels, a decrease of 950 barrels; North Texas shows a de- 
crease of 700 barrels; Central Texas an increase of 26,150 
barrels; North Louisiana an increase of 350 barrels; and Ar- 
kansas a decrease of 500 barrels. The Institute’s analysis 
of complete official petroleum statistics for September 1921 
shows that there was an excess of domestic production and 
imports over the indicated consumption, including exports, 
amounting to 2,180,571 barrels for the month, or atan annual 
rate of 26,530,390 barrels. In September 1920 the excess 
wee S08) ae barrels, or at an annual rate of 28,570,692 

arrels. 








Pennsylvania. -.-_- $4 00|Indiama.........-. G2 38 | Blect®S ...ccccccc $2 25 
0 Zi 2 40 | Princeton. ....-..- eS i 2 25 
CRP cou can cae SOL | UE Ju nc ce Sele BT Pen cadeatiabun 2 25 
Somerset, 32 deg 'Plymouth........ 1 65) Moran_......... 2 25 

and above____. 265\Kansas & kla- | Henrietta........ 25 
os a wde we 125! homa._....._.. 2 00'Caddo. ta.. light. 200 
ES EPL 978 Corsicana, light... 1 05|Caddo, heavy.... 1 25 
SN hi an ead 2 48 Corsicana. heavy. 70 | 


RUBBER declined early in the week but later on met with 
a better demand. Para has latterly been steady. Smoked 
ribbed sheets 1834c. on the spot, November or December, 
1934c¢. for January-March, 20%c. for April-May and 22%4ce. 
for July-December. Para upriver 24 to 24%c. for fine and 
12@14%e. for coarse. 


OCEAN FREIGHTS have been dull and lower. 

Cuts ranging from 10 to 25% have been made in ocean 
freight rates by steamship companies operating into Baltic 
and Continental European ports. Grain, flour and other 
important commodities will naturally be affected. 


Recent charters include grain, Atlantic range to west Italy, 19c. one, 
19%c. two, 20c. three ports, January; grain, Atlantic range to west Italy, 
20c. one, 20%c. two, 21c. three ports, December; deals, St. Johns to the 
United Kingdom, 100s., Novembe-; 40,000 quarters grain, Atlantic range to 
the Mediterranean not east of west Italy, basis 20c. one port, December; 
sugar, north side of Cuba to New York or Philadelphia, 15c., November; 
sugar, New Orleans to Boston, 22'%c. prompt: lumber, north Pacific ports to 
north of Hatteras, $16: ore, Huelva to north of Hatteras, 10s. 6d., No- 
vem - 35,000 quarters grain, Atlantic range to west Italy, 19K%c., De- 
cember; coal, Atlantic range to Havana, $1 60, prompt: 2,061 tons coal, 
Atlantic range to River Plate, 22s. 6d., November: lumber, Gulf to River 
Plate, 200s., December: grain, Atlantic range to Antwerp-Rotterdam range, 
14%c., spot; grain, Atlantic range to United Kingdom or Continent, 4s., 
prompt; 33,000 quarters grain, Atlantic range to west Italy, 20c., 20%c. 
and 2Ic., early December: grain, Boston to Greece, 22c. one, 23c. two 
ports, December; grain, Atlantic range to United Kingdom, 4s.:; 2,718 tons 
net linseed, River Plate to New York, upriver $3 75, lower river $4, prompt; 
2.955 tons net lumber, north Pacific to north of Hatteras, $16, prompt; 
1.357 tons net sugar, north side of Cuba to New York or Philadelphia, 
15k%e., prompt. 

HIDES have been in less demand. Bogotas were quoted 
at 15e. River Plate markets are quiet but firm. Country 
hides are dull and weak. The cheaper grades of leather 
have been selling somewhat more freely. Calf skins are 
lower. Taking the hide business as a whole, it has been 
slow and without features of striking interest one way or 
the other. The usual quietude towards the end of the year, 


some think, has set in. 


TOBACCO has been in somewhat better demand, but the 
actual sales have not reached a large total. In fact, the 
general situation has shown no great change. In main 
trade is quiet. Prices on the whole are still very largely 
nominal. The truth seems to be that they are not bein 
subjected to any very searching test. What the price leve 
would be on transactions that would appeal strongly to 
holders is purely conjectural. But some think it would be 
lower. Meanwhile the supply of wrappers here is said to be 
large and buyers as a rule are holding off. 


COPPER has latterly been in fair demand and firmer. 


There have been rumors of recent liberal sales. Nearby 
12%e. for January; distant, 1334¢.; spot, electrolytic, 


nominally 13144@13%4e. Lead here, 4.70c.; East St. Louis, 
4.35¢e. Zine, here, 5.10c.; East St. Louis, 4.6714@4.70c. 
Tin steady, but quiet at 29éc. for spot straits. 


PIG TRON has remained quiet and more or less weak ° 
and unsettled. Buffalo quoted $19, Birmingham $18 fur- 
nace. Getting these prices seems none too easy. The 
inquiry is only for small lots where there is any at all, and 
the tendency of prices is believed to be downward. The 
melt is small, but seems to exceed the demand. 


STEEL has been dull and more or less depressed. Youngs- 
town sends some rather cheerful reports as to sales of full 
finished sheets and of a rather better feeling in the wire 
products. Tin plates here were reported in fair demand. 
Pittsburgh wires that there are pretty good orders for pipe, 
adding that cold rolled strip is a trifle firmer while cold bars 
and scrap are weaker. Taken for all and all the steel trade is 
du'l and prices to all appearance have a downward trend. 


WOOL has been steady with a moderate demand. Foreign 
markets have recently declined. In Boston sales have 
recently included fair weights of fine stapled Montana at 30@ 
31c., or up to 87c., clean basis; Ohio unwashed delaine at as 
high as 36c., or about 90c., clean basis; Medium noils up to 
40c. for high three-eights, and 30c. or 3lc. for the best high 
quarters. The Government has a little over 25,000,000 
pounds of wool left and has made allocations for the next 
sale on Dec. 1, when nearly 7,000,000 pounds will be offered. 
The announcement of a 10% decrease in wool freight rates 
from the West to the Eastern seaboard for an experimental 

eriod of six months is of interest to wool dealers. It may 

elp trade. At the London auction on Nov. 22, prices were 
10 to 15 points lower compared with a month ago. The 
approximate quantities to be offered are 72,000 bales of free 
wools and 61,000 bales in behalf of the Realization Associa- 
tion. Attendance was large. Demand slow, Of the 12,- 
000 bales offered, a fair quantity was withdrawn, notably in 
Australian greasy merinos. New Zealand slipe crossbreds, 
Puntas greasy crossbreds and Cape wools. Compared with 
October prices declined were recorded of 10 to 15% in meri- 
nos, including Capes. New Zealand greasy crossbreds fell 
7% to 10%, and Puntas 10%. Best Victorian greas 
merinos brought 25 4d. and Queensland scoured merinos 39d. 

Buenos Aires cable advices report the returr of Americans 
to the wool market for speculative account. British buyers 


are taking coarser wools. German agents have withdrawn, 
following their recent heavy purchases with the][mark 
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falling. Melbourne, Australia, cables on Nov. 21 said that 
prices remained as late last week, i.e., lower by about 10% 
fzom the high point on everything except the very choicest 
warp wools, or 70s. grade. Good combing, 64s.-70s. are 

uoted on a clean landed basis of about 65c., Boston. From 

ydney, advices reported offerings still rather ordinary and 
short combing purry fleeces slightly lower. New Zealand 
sales have been canceled pending a settlement with the 
banks there relative to the method of payments. 

The Melbourne wool sale on Nov. 23 closed with offerings 
of 6,100 bales. The market was irregular and prices now 
ruling are 20% below those of the October series. W. M. 
Hughes, the Australian Premier, has announced that the 
expired extension of wool regulations governing the British 
Australian Wool Realization Association is not to be re- 
newed unless exceptional circumstances threatening a col- 
lapse of the wool market force a reimposition of the regu- 
lations. In London on Nov. 24 the joint offerings of 
Realization Association and free wools were covering 12,300 
bales. Demand good. Prices steady or a shade higher. 
Details were: Sydney, 1,338 bales; greasy merino, 104d. 
to 26%d. Queensland, 3,731 bales; greasy merino, 124d. 
to 22'%d.; seoured 264d. to 38 14d. West Australia, 
1,070 bales; greasy merino, lld. to 174d. New Zealand, 
4,919 bales, bulk to Yorkshire; greasy crossbreds, 524d. to 


14d.; slipe, 644d. to 16%d.; scoured merino, 304d. to 36d.; 
pieces, 314d. to 37d. Wednesday’s offerings comprised 


4,000 bales of Realization Association and 8,000 bales of 
free wools. - Withdrawals were smaller. The details were: 
Sydney, 1,292 bales; greasy merino, 19d. to 24 4d.; pieces, 
11 V4d. to 16 44d.; greasy crossbreds, 644d. to 1234d. Queens- 
land, 3,778 bales; greasy merino, 124d. to 22 4%d.; scoured, 
204d. to 31%d. Victoria, 738 bales; greasy merino, 
13 44d. to 22 %d.; crossbred, 614d. to 18d. New Zealand, 
5,664 bales; greasy crossbred, 434d. to 14d.; slipe crossbred, 
6d.to 18%d. At the wool sale in Sydney on Nov. 18 prices 
were firm at the highest figures of the series. Japanese 
and Germans were the principal buyers. 

The consumption of wool in the United States in Septem- 
ber , according to the figures of the Department of Com- 
merce at Washington, was 54,648,000 lbs. (and not 64,648,- 
000, as inadvertently published recently), against 30,932,- 
000 Ibs. in September 1920. The consumption this year 
from Jan. 1 to Sept. 30, according to Thomas R. Taylor, 
was 399,453,000 lbs., against 422,036,000 Ibs. during the 
same period last year. As to the total consumed in Sep- 
tember, the Merchants’ National Bank of Boston recently 
stated it at 62,100,000 grease equivalent weight. Cables 
from Bradford say in the wool market last week topes were 
tending downward. Yarns of hosiery kinds were active for 
quick delivery. 





COTTON. 
Friday Night, Nov. 25 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
137,225 bales, against 170,422 bales last week and 184,605 
bales the previous week, making the total receipts since 
Aug. 1 1921 2,783,391 bales, against 2,479,202 bales for the 


same period of 1920, showing an increase since Aug. 1 1921 
of 304,189 bales. 









































Sat. Mon. Tues. Wed. | Thurs.| Fri | Total 
Galveston _____- 9,301; 10,633) 19,756) 10,374| 7,507!| 3,096) 60,667 
Texas City... -- abi nails alka pH amet “aa. eer 
I on sates slit ite ee eke daiel: ae soit an 
Port Arthur, &c. wr ee ares se iho aie i 642 642 
New Orleans___-_| 2,950) 5,968!) 14,497) 3,615) 3,065 184; 30,279 
NS amine oem 420 6S s 420 125 157; 1,199 
Jacksonville _._- neath te Jie a PR ae mage 31 31 
I a 3,767| 2,578) 4,039| 2,051 ----| 83,187) 15.622 
Brunswick ___ _- thie maeie a one Cand bye 250 250 
Charleston -_---- 283 195 104 147 haan 317; 1,046 
Wilmington_-_-_-_- 174 547 729 434 492 710:| 3,086 
| lS 1,820; 2,954) 2,323) 1,580 w---| 2,770) 11,456 
New York_-_-.-.-- oe 69 gb peep Re 69 
dh wn 6 caee 231 76 468| 1,770 16 ee a 
Baltimore - ---.-- ss oes- ones ogee ~---| 2,349) 2,349 
Philadelphia __-_- 405 432 146 261 dita 364, 1,608 
Totals this week_!} 19,351! 23,521! 42,070) 20.652! 15,124! 16.507 137.225 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 
































1921. | 1920. Stock. 
Receipts to 
Nov. 25. This ,SinceAug, This |Since Aug 

Week. | 11921. | Week. | 11920. | 1921. 1920. 

Galveston ______- | 60, 667 1,304,664 91,455 1,278,392 395,759 386,208 
Texas City... .. 2,441 12,944 8 12,243 ,139 4, 

Houston ._____.. 3.919 182.360 22,251; 199'527, _...-.|  ..__- 
Port Arthur, &c_- 642 8.389 147 te, dee 
New Orleans. _-_-_- 30,279, 510,840 51,604) 468,819 425,793) 385,671 
Gulfport _______- Sake | Ce ak ee 
CN 1,199, 68,850 5,205, 28,889 15,903) 12,161 
Pensacola -_...-- a 2 accnl . seogen | wacseel sebpes 
Jacksonville ____- 31 1, 897 333 2,021 
Savannah _______ 15,622, 357,027) 22,638) 287,483 186,212) 168,059 
Brunswick _____- 250° 12,516 l 074 882 4,227 
Charleston ______ 1,046: 36,237) 1,513) 30,735 120,590) 241,850 
Wilmington -___- 3,086 53,611) 3,317| 37,436 32,42 35,313 
Norfolk _.......- 11,456| 164,526) 17,177| 85,788) 123,978 7,60 
av poss, News, &c- mana 509° 41 Te pe + lees 
New York ______- 69, 5,457 100 4,221 111,663) 23,428 
ae cea 2,561/ 14,306 540| 14,250, 5,920) 13,850 
Baltimore _-_-___- 2,349} 27.790| 2,627| 14,141 1,949 4,471 
elphia-_____ 1,608 17,908) —___. 2,278 15,788 36 
Tetels ........ 137,225 2,783,391 219.756 2,479,202'1,450,330!1,355,110 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at | 1921. | 1920. | 1919. | 1918. | 1917. | 1916. 
Galveston._..| 60,667} 91.455 101.458 48,047| 46,590) 86,014 
TexasCity ,&c. 7.002 23,346 23,102; 1,655 1 18,964 
New Orleans. 30.279 1,604 42.2971 43.278 56,034 54,730 
Mobile... ..- 1,199 5.205 14,686 2,840 1,793, 4,178 
Savannah ____ 15,622 22.638 44,438 23,611! 29,748 34,761 
Brunswick -__ 250 19 5,000, 2,000 3,400 3,500 
Charleston _ _ 1,046 1.513 8,288) 2,388, 10,758 8,318 
Wilmington _- 3,086 3,317; 5.719| 2,049 3,987) 1,405 
Norfolk. _.__- 11,456} 17,177) 9,107, 8.609 18, 939 20 569 
N’port N., &c. owas 41 Seti eemtien of) ere ee 
All others. __- 6,618 3,360. 15.648 1,871 10,709 7,472 
Tot. this week| 137,225) 219,756 269,805 136,346 182,262 239,911 
Since Aug. 1__/2,783 ,391'2,479,202 2,680,646 2,059,653 2,826,359 3,884,174 





The exports for the week ending this evening reach a total 
of 97,587 bales, of which 28,024 were to Great Britain, 
7,346 to France and 62,217 to other destinations. Below 
a the Exports for the week and since Aug. 1 1921 are as 
follows: 





Week ending Nov. 25 1921. | From Aug. 1 1921 to Nov. 25 1921. 























Exported to— Exported to— 
Exports : 
Srom— Great | Great | | 
Britain. France. Other. | Total. | Britain. | France, | Other. | Total. 

Galveston __| 22,716) -.-..| 38, 412 61,128, 300,145 173, 287 564,154 1,037,586 
, eS eR Sa SPR eee eRe ihe ae de ep reeee: 5,142) 5,142 
I cieich «sealed is tana 3.919 3,919, 36,812) 35, 580 109,968 182,360 
meee” Sc) Goal coat aacak taeneee Ke Spere 50 50 

Weise” hucel ideeil “| veda iavthe Zz Corre 2 
New Orleans -...| 7,346) 12, 180 19,526, 95,334, 66,827, 225,972, 388,133 
DU sccl  seeel condl otek Gane Coen. mone 2,589 3,589 
Mobile. ____ | 5” ae 100, 2,246) 23,586, 5,629, 18,299 47,514 
ne, ee eee Ss See ee ee ar 2 200 
Savannah ._| _....  -...| 5,506) 5,506) 47,576) 28,662 18°,668 259,906 
FE RIL TERRY S CL Ree! ng nr acs”. Siena 11,268 
CONE st ced] sted. deuah J enen 6, 4 1,700 33,730 41,778 
SOR, |. anual. amped. -sneliaail ee 5,000, 8,500 30,600 44,100 
Dee oe Le 2,000| 2,000, 35,692) 4,659 51,469 91,820 
New York..| 944)  -..- 100, 1,044 14 624 912) 25,643; 41,179 
Boston-____| 32 ee ages a =e 4,516 4,877 
i RA Rabe aed MEARE Siege ns. *50 50 100 209 
Philadelphia a eset] edbal sual 424 50: 638 1,112 
Los Angeles) 2,186,  _... -_.., 2,186 4,606, 200 16,000 20,806 
San Fran - Vane iain et. Ses neacl, aucel connec. vesese) .- . See 
a Dt cacel nent] <deel éeeqgl  Gevede | seskeu! 600 600 
ia SEI sete: SP ean Saapaes GEE at ae eek ae oe 21,060 21,060 
» TRE aS BRN Pan Ribak Se gam caters ee ae 16,849, 16,849 
Pare, GOk. Seoul | cunal:  enbul > aed * bidabe Semone 1,150 1,150 

Total...., 28,024) 7,346 62,217, 97,587 582,835, 326,056 1,330,592'2,239,483 
Total 1920. 72,188 19,100 103,203 194,491 639,083) 269,344 706,832/1,615,259 


Total 1919_ 162,340 54,714 121,683 338,737 1,037,076 177,933 730,228 1,945,237 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 









































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Nov. 25 at— Britain.| France.| many. | Cont't.| wise. | Total. | Stock. 
Galveston. --__- 17,471| 3,798 15,171 21,089) 4,000 61,529} 334,230 
New Orleans.-_}| 15, : 9 ‘92 24 279 69,562) 356,231 
Savannah _-_-_-- PesinPhis elilosi 3.200 rice 500 3,700); 182,512 
Charleston -_. oh es il! $ Pet .---| 1,000 1,000) 119.5 
Sa 196 nee wenn! 2,435 100. 2,731 13,172 
Norfolk. ..-..-~- ays alosteaal innidiiia aaa 800 800; 123.178 
New York *___ 400 700 ..--| 1,900| 109,763 
Other ports *.-| 5,000 aul once. ae ednel . nae 63 ,432 
Total 1921_-| 38,363’ 7,292) 28,940 66,948) 6,679 148,222 1,302,108 
Total 1920__| 82,029 32,030| 19,925 96.143) 9.306 239,433 1,115,677 
_ Total 1919--| 84,051! 19,565! 15,267) 90,995) 12,965 222 ,843 1,292,324 
- * Estimated. 


Speculation in cotton for future delivery has been rather 
more active, at higher prices, under the spur of a sharp 
rise in Liverpool and more encouraging news from Man- 
chester. After being a laggard, Liverpool suddenly took the 
lead. To all appearance this was due to a rather belated 
recognition of the fact that the American crop, even if it 
had perhaps been underestimated by the Government some 
1,500,000 bales, was small. That, at any rate, was how the 
Liverpool rise was very generally interpreted here. The 
difference between 6,537,000 bales, the Government esti- 
mate of Oct. 3, and the estimate of 8,000,000 bales, now very 
generally credited here, is held by bulls to be too small to 
affect the fundamental situation. This they consider to be 
a case of a small crop here and elsewhere in the world, and 
a rising consumption, with good staple cotton none too plen- 
tiful in this country. The ginning up to Nov. 14 turned out 
to have been 7,270,575 bales, against 8,914,642 up to the 
same date last year, 7,604,320 in 1919, and 8,706,620 in 1918. 
A Japanese concern estimated the crop at only 7,621,000 
bales, adding that 94.4% had been ginned. Also late re- 
ports state that the Egyptian prospects are poor. The 
weight of Egyptian bales is, it seems, decreasing. For six 
years ending 1899 they are said to have been 500 lbs. and 
in 1920 only 320 Ibs., a decrease in 20 years of 36%. The 
Egyptian soil is declared to be on the whole less fertile. 
Pink worms and other insects have been harmful there. 
This year bad weather has told; also late sowing. In this 
country the pink worm is attracting more attention. It is 
spreading in very productive parts of Texas. A commis- 
sion has been appointed in that State to look into the mat- 
ter and suggest a remedy. The other day a New Orleans 
dispatch mentioned a report that a quarantine might be de- 
Clared against the whole State of Texas on account of the 
pink worm. That sounded to many rather far-fetched, but 
there is no doubt that this pest is attracting increasing at- 
tention. Meanwhile the boll weevil is not forgotten. Small 
cotton crops, it is declared in some quarters, may be ex- 
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pected for several years to come, owing to this pest alone, 
which since its arrival in Texas in 1892 has overspread 
practically the whole cotton belt. No known remedy 1s 
effectual against it. And if it is to be reinforced by the 
pink worm? Bulls would paint a dark picture. Banks, it 
is predicted, too, will be none too ready to make advances 
on the next crop. Many frozen credits are still unliqui- 
dated. But it was mainly on the cables that prices in short 
order advanced 250 points. The news from the Washington 
Disarmament Conference, moreover, was considered favor- 
able. It would reduce excessive taxation and give business 
a chance. Nobody here believes there will be a serious 
hitch in the proceedings. , 

But a downward turn came later. The wise had appar- 
ently been too rapid. Liverpool declined over the holiday. 
Its spot sales fell from 10,000 bales on Thursday to 6.000 
bales to-day. There was a crop estimate of 8,100,000 bales, 
exclusive of linters. Not a few felt that in any case a reac- 
tion was due. Prices had latterly advanced about 2%c per 
pound. The short interest had been reduced. It was ar- 
gued that the rise discounted a good deal. Fall River was still 
quiet. And there are intimations that unless business im- 
proves greatly the mills of New England may reduce their 
working time. Whether there is anything in this talk re- 
mains to be seen. New Bedford and Rhode Island mills 
suggest lower wages. Meanwhile print cloths, as a rule, 
have been reported dull, and wide goods rather depressed. 
The manufactured product has made little response to the 
rather meteoric rise in the price of the raw product. And 
at the Exchange some thing that the advance of late in 
cotton futures and spots was premature. ‘They think it 
was due more to a temporarily oversold condition of the 
market than to any fundamental change for the better in 
the business situation. Meanwhile Japanese interests are 
said to have sold January. New Orleans, which bought at 
one time, sold later. The South in general sold at least 
moderately. Wall Street sold to a certain extent, with 
stocks irregular. So did local traders. To-day prices de- 
clined, owing to a sudden drop in Liverpool, rather smaller 
spinners’ taking for the week than had been expected, a 
strike of 12.000 to 15,000 longshoremen at New Orleans, and 
selling by Liverpool and American interests. Spot markets 
were generally quiet and lower. At one time there was a 
rally because of the small issuance of December notices here 
and in New Orleans, and a report that Manchester had re- 
fused to adopt shorter time. Moreover, there was more or 
less trade buying here, partly for New England mills. And 
while Liverpool sold distant months it bought the near 
months to some extent. December closed at a premium over 
January. That was considered by friends of the market as 
a pretty good sign. It is said, too, that in the very near 
future the New York stock will lose about 15.000 bales. It 
has been steadily decreasing for some weeks past. Galves- 
ton stated that no cotton was on the way from there -to 
New York for delivery on December contracts. The closing 
here, despite a drop to-day of some 55 to 65 points, was 100 
to 110 points higher than a week ago. Spot cotton, after 
touching 18.90c for middling, dropped to-day to 18.30c, 
which, however, is one cent higher than last Friday. 

The official quotation for middling upland cotton in the 
New York market each dav for the past week has been: 

Nov. 19 to Nov. 25— at. Mon. Tues. Wed. Thurs. 
Middling uplands 17.55 17.80 18.40 18.90 Hol. 

NEW YORK QUOTATIONS FOR 32 YEARS. 

i ae 18.3011913 _c.__.-13.40/|1905_c___-- 11.7511897 _c__.-- 5.81 
1920 30/1912 12’ | 1904 1896 


Fri? 
18.30 


ms 
of 








7.75 
5.44} 1 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 


Fo Monday ,| Tuesday ,| Wed’day ,| Thursd’y,| Friday, 
Ov. 


19.|Noo. 21.|Nov. 22.|Nev. 23.) Nov. 24.'|Noo. 25. 








— ————— eee ee Sennen 


17.05 —|17.30 —|17.80 —|— — — 


16.90-.18|17.20-.59| 17.40-.06/ 17.97-.52 


17.15-.18)17.38-.39| 17.97-.05, 18.47-.50 


16.70-.98)| 17 .07-.45)|17.32-.95 17.95-.50 
16 .92-.98)17.25-.30) 17.85.90, 18.47-.50 


——— eee ee 








17.82-.40 
18.00 — 


17.78-.32 
17.90-.98 


18.04-.18 
17.87 — 


17.75-.21 
17.87-.89 


— — —|— — —|— — —/17.95 — 


16.93 —)17.24 —\17.84 —j18.42 — 


16.77-.00| 17.10-.46)| 17.30-.85 17.90-.46 
16 .93-.00) 17 .22-.25) 17.76-.83) 18.38-.46 





——— ee eee eee ee 0 ) ee 0 ee «=| ee 


16.82 —|17.08 —\17.62 — 


16.62-.80)| 16.75-.15/17.00-.60 
16.70-.78) 16.15-.98| 17.55-.60|18.14-.18 


17.78 — 


17.50-.00 : 
17.55-.60|\— — — 








—_—— ————— io el Ree 


16.45 —|16.75 —|17.35 —|17.94 — 


16.15-.49| 16 .40-.68) 16.61-.18) 17.27-.70 
16.25-.30|16.57 —j17.15-.18,17.70 — 


i (RIN 


16.95-.48) 16.157.70 
17.07 —|— — 








—|17.09 — 


— — — —/17.00 
16.00 —\16.30 —\16.88 —|17.43 — 


16.80 


15.72 —|16.00 —\16.58 —|17.06 — 


15.45-.65|15.55-.80 15.75-.28 16.30-. 
15.45 —!15.67 — 16.28 —'16.71 — 


118; 9 17; f 16. 




















16.25-.48) 15.457.50 
16.1 


— | ee 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought don to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


November 25— 1921. 1920. 
Stock at Liverpool - - -bales_ 883,000 874,000 
2 a Ue 1 3.000 
Stock at Manchester - - - 


1918. 

266 .000 
16,000 
60,000 


1919. 
595.000 





Total Great Britain_ - 
Stock at Hamburg 
Stock at Bremen. 
Stock at Havre__. 
Stock at Rotterdam - - 
Stock at Barcelona. - -- -- 
eee OS GORGE. .cccceces 
Stock at Ghent...-.-----. 





Total Continental stocks 





Total European stocks - - ~~ - -- - 
Irdia cotton afloat for Europe-_- - 
American cotton afloat for Europe 
Egypt, Brazil, &c., afloat for Eur’e 
Stock in Alexandria, Egypt - - - - : 
Stock in Bombay, India__------ 
Stock in U. 8S. ports_ - tdi on in 
Stock in U. S. interior towns 
U. 8. exports to-day - - 


10.000 1,000 

496,000 *155,000 
1,515,167 1,412,450 
1,274,088 1,340,002 

30,631 70,192 45,184 


Total visible supply - - 6,364 352 5,919,978 5,374,323 4,328,636 
Of <he above. totals of American and other descriptions are as follows: 


American— i 
Liverpoo] stock - -- - 526,000 = 507, 401,000 149,000 
58 000 9, 5 


Manchester stock- ~~ -- : 1.000 34,000 
Continental stock- - _- notienns Sin 192.000 *104,000 
American afloat for Europe _- 420 823 58 ,O% 727.926 139,000 
U.S. port stocks. : 459 330 1.515.167 1,412,450 
U. S. interior stocks _ - 542.660 1,274,038 1,340,002 

22,539 70,192 45,184 


U.S. exports to-day - 
4,635,352 4,231,323 3,223,636 


363.000 
1,000 





bales. 





Total American _ -- =P 

East Indian. Brazil, &c¢c.— 
Liverpool stock 
London stock__-_--_-. 
Manchester stock 
Continental stock 
India afloat for Europe_ - -- -- --- 
Egypt. Brazil, &c., afloat____._. 110 900 
Stock in Alexandria, Egypt_.... 307.000 
Stock in Bombay, India _ - _. 735,000 





Total East India, &c__. 


729,000 
Total American____. 


4.635 352 


),364 352 
11 ‘6 td. 


143, 1,105,000 
4,272,978 4,231,323 3,223,636 


' ae 5,919,978 5,374,323 4,328,636 
Middling uplands, Liverpool! _--—- 11.23d. 24.58d. 20.50d. 
Middling upland, New York-_--- - 39.45¢c. 29.05c. 
Egypt, good sakel, Liverpool_... 23.75d. = 32. . - 31.05d. 
Peruvian. rough good, Liverpool. 14.0d. . $4.00d. 38.00d. 
Broach, fine, Liverpool 22.85d. 16.67d. 
Tinnevelly, good, Liverpool__ 23.10d. 16.92d 





Total visible supply - - - 


* Estimated. 


Continental imports for past week have been 105,000 bales. 

The above figures for 1921 show a decrease over last week 
of 64 355 bales, a gain of 444,374 bales over 1920, an excess 
of 990,029 bales over 1919 anda gain of 2,035,716 bales over 
1918. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items forthe 
corresponding period of the previous year—is set out in 
detail below: 





Movemeni tc Nov. 26 1920. 





| | 
| Movement to Nov. 251921. | 
| 
| 


Towns. Receipts. Ship- 
ments. 


| Week. | Season. | Week. 


Stocks | Receipts. | Ship- | Stocks 
’ came. | Nov. 
| Week. | Seasno. | Week.| 26. 
21,164 770 1,600, 13,400 1,200, 7,237 
4,771 290 801! 6,121) 5,428 
39,708 1,053 
995, 33,179 789 
23,781, 1,039 
Little Rock. _| 4,913 
Pine Bluff -_ -| _ 2,768 
Ga., Albany --_| f | 67 


| 2,169 














Ala, Birm’g’m a 
Eufaula 
Montgomery. 


Ark., Helena_- 


3 7,083 50,508) 
11,675 141,821 
976 18,464! 
662 13,445, 
10,780) 


7,311) 
76,912) 
59,901, 

00 18,578) 
13,007) 
13,518 
20,325 
27,478 

466 18,424 

332 
16,204 
0) 


Miss.,Columbus 
Clarksdale. - 


Yazoo City_. 
Mo., 8t. Louis. 
N.C.,Gr’nsboro 

Raleigh . .__. 
Okla., Altus. _. 

Chickasha. _- 

Oklahoma. _. 
8.C., Greenville 

Greenwood - . 
Tenn .,Memphis 

Nashville. _. 
Tex., Abilene_-. 


1,286 17,709 
13,893 10,587 
212, 3,374 
106 156 
911 11,220 
,996 2.673 11,284 
21,381 2,765 7,513 
45,822 903 10,323 
844 152 8,847 378 1,479 10,600 
28,141 268,985, 964 9,047 327,7i2 

34 -- 2 -| 796 38 
560° 4,836 

874 3,600. 

4,479 45,112) 
17,300 400 11,103) 
71,500 1,466,330 60,635298,815 
a 33,587, 1,345 


2,500, 39,949 aaa 








22.248 3,152 





1,900, 17,500 
1,074 25.846 
1,500 15,500 

71,391 1,344,281 

11,394 3,341! 42.160 

89 

13,631) 





30,360 . 
Fort Worth _. 3,670, 37,644 3,421) 15,444 





Total, 41 towns 201,932 3,861,135 179,462 1542660 253,971 2,927,928 194,378 1483140 





a Last year’s figures are for Hugo, Okla. » Last year’s figures are for Clarksville 
‘he above totals show that the interior stocks have in- 
creased during the week 24,470 bales and are to-night 53,520 
bales more than at the same period last year. The receipts at 


all towns have been 52,039 bales less than the same week 
last year. 
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MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 





























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. |Contr’t.| Total. 
Saturday _._ -|Quiet, 25 pts. adv... Strong.....-...- al wei -| ities 
Monday ___|Steady, 25 pts. adv_ Steady____-_--. a wuka panel i 
Tuesday ___|Steady, 60 pts. adv_ Very firm___--- awd ar) aT 
Wednesday _|Quiet, 50 pts. adv__ Strong. _------ , 2 pam sadiel > mane 
Thursday _. HOLI DAY | 
Friday ____ _|Quiet, 60 pts. dec- - Steady - - ------ ia ina ----| Pie 
| , Pats 
| RRS RIS tcc a TH | oe GE ae ne mi 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























-- 1921 - ————1920 
Nov. 25— Since Since 
Shipped— Week. Aug. 1 Week Aug. 1. 
Re re ee are ae 24,658 343,248 13.893 122,153 
,, @ i 9 RO aa 13,949 172,841 972 76,225 
, & ~~ *-* ees 49% ,469 500 149 
. Bg RL a: a ae 1,932 31,023 1,248 14,379 
Wee Vek OGG... .coccecesee 7,128 90,378 694 260 
Vim Other routes, &c..........-- 5,994 104,882 8 841 68,912 
Total gross overland_______ _-_- 54,163 746,841 36,148 320,078 
Deduct Shipments— . 
Overland to N. Y., Boston, &c__. 6,587 65,461 3,267 34,890 
Between interior towns_________-_ 611 8,612 394 6.038 
Inland, &c., from South________- 8,645 1'1,898 5,398 45,775 
Total to be deducted________- 15,843 185,971 9,059 86,703 
Leaving total net overland *_______ 38,320 560,870 27,089 233,375 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 38 32) bales, against 27,089 bales for the week last 
year, and that the season to date the aggregated net over- 
land exhibits an inerease over a vear ago of 327,495 bales. 






































1921——-—-_ — 1920— 
In Sight and Spinners’ Since Since 
Takings. Week. Auvq. 1. Week. Aug. 1. 
Receipts at ports to Nov. 25____- 137,225 2,783,391 a 756 2 479, 202 
Net overland to Nov. 25____-__-- 38,320 560,870 7,089 233 375 
Southern coneumnten to Nov.25a 73,000 1,143,000 53° 000 1, 136. ‘000 

Total marketed__._......_.-. 248,545 4,487,261 304,845 3,848,577 
Interior stocks in excess.____-.--.- 22 470 425,422 59,593 623,199 

Came into sight during week_._._271,015 -—-___ __-- 8 ee 

Total in sight Nov. 25.-..-.-.- a le 4,471,776 
Nor. spinners’ takings to Nov. 25-127,163 985,249 38,268 553,191 

a These figures are consumption; takings not available. 

Movement into sight in previous vears: 

Week— Bales. Since Aug. 1— Bales. 
1919—Nov. 26.._._....-.-.-- 447 ,440 |1919—Nov. 28_________-- 4,764,760 
1918—Nov. 29___.___...--- 276,878 |1918—Nov. 29_________-- 4,649,5 
1917—Nov. 30_-._....------ 388,417 |1917—Nov. 30_...._..--.- 5.711,7 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotton on— 

Week ending ne 

Nov 25. Saturday ,| Monday. Tuesday.| Wed'day, Thursd’y,| Friday. 
Galveston. ____- 117.25 |17.50 |18.00 (18.60 18.20 
New Orleans___' 16.56 17.00 (17.50 |17.75 1 .56 
Mobile __ 15.7! 16.00 16.50 17.00 16.50 
Savannah __. (16.38 (16.75 17.38 (18.00 18.00 
Norfolk 116.25 16.75 17.38 (18.00 12.5% 
Baltimore__-__-__!17.50 17.75 (17.75 (15.00 HOLI- |18.450 
Philadelphia ___|17.80 18.05 (18.65 (19.15 DAY /|18.55 
Augusta____-_. 116.25 16.50 117.13 (17.75 1 .13 
Memphis ------|18.00 18.00 (18.00 (18.50 18.00 
Houston _ -116.95 117.25 (17.90 |18.50 18.00 
Little Rock - 17.75 18.00 18.00 (18.25 18.00 
le ern S 16.20 16:75 (17.35 (18.00 17.40 
Fort *W orth. ~ 16.50 (17.10 17.75 117.25 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Nov. 21 its report on the 
amount of cotton ginned up to Nov. 14 the present season 
and we zive it below, comparison being made with the re- 
turns for the like period of the three preceding years: 


—Counting Round as Half-Bales— 
Excluding Linters 
l. 1920. 





19 1919. 
RD. ccvintdine tht nied buh odwepaseee 552,639 503.077 572,551 
pO EEE I NE ak MS ps gen 18,710 40,421 8,821 
Ss dbo wenscpinnbbensdbhabdne ss 7 14,930 674,254 480,360 
ERSTE ES Se SR eee 11,007 25,404 24,537 
DL a addaneuscaksibinn ten wieah A 11,154 14,972 14, 
SN a u's ce ka UAE SE Cama éiee 781,166 1,165,671 1,453,692 
Ps cvrteces ddnsudcosaunesubad 260,973 ‘299.201 28, 
I ©: a0 iaeimi eee eine adie intel 732,122 610,236 636,459 
Es tk tne hy AG eared a webeskaue 64,213 35,569 93 1 
og Re eee eee ee 670,681 501.251 602 384 
EERE ES SI Ve 461,912 612,960 497 ,022 
bg RRR OLS CSS ay oe ee 685,929 1, 443 1,185,021 
SU ee ek ied 260,447 165 ,44¢ 156, 
Fae dhduedio eee seeln emai aidan mania 2,025,445 3,155,751 1,677,618 
a lll a ened Se Lin Fala Se ain MG gC bape 13,283 6,439 14, 
el WE tance oumdas So eae 5,964 4,544 2,422 
es I i ee ee 7,270,575 8,914,642 7,604,320 


The number of round bales include 1 this vear is 117,955, asinal 175,284 
bales in 1920 and 84,241 bales in 1919. The number of American Egyptian 
bales included this year is 16,047, compare’ with 31,514 bales in 192 and 
19,009 bales in 1919. The number of Sea Island bales included this year is 
2,653, against 848 bales in 1920 and 4,231 bales in 1919. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON, COTTONSEED OIL AND PETROLEUM.—The 
exports of these articles during the month of October and the 
ten months for the past three years have been as follows: 





| 
Exports | 1920. | 

















1921. 1919. 

from 

U.S. | October. |10Months.| October. |10Months.| October. | 10 Months. 
Quantities. | 
Wheat_bu. 18,361,807 255,806,737 35,802,977' 166,348,814) 13,686,675 123,450,597 
Flour.bbis., 1,556,578 14,540,578) 1,606,770) 17,801,468 1,620,492) 23,297,019 
Wheat*bu. 25,366,408 321,239,338 43,033,442 246,545,420 20,978,889 228,287,182 
Corn. -bu. 9,216,691 114,189, 497 1,417,232) 12,890,935 868,421) 8,705,014 





Total bush 34,583, 099, 435,428, 835) 44 450,674 259,436,355 
Values. | x s | $ | s 


Breadst’ffs| 45,087,915 686.987, 106 133,621,443 883,074,913 
Provisions. 21,045,660.306,601,367 37,462,284 451,995,922 
Cotton ___| 91,028,236 408,192, 816 91,247,498 952,885,151 
Petrol.,&c. | 25,749,698 328,618,138) 52,176,631 439 568,355| 34,705,895 277,875,335 
Cott’s’d oil 931 376, 22, 434,55 1 1,300,229 26,742,955) 2,653,497, 36,226,361 


_ Total. > 183. 842, 885 1752833978 315,808,085 2754267296 235,115,945 2917995956 
* Includes flour reduced to bushels. 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 
with continued favorable weather picking has been practi- 
eally completed. 


21 or a 


67,704,073 792,814,020 
69,319,613 1035666538 
60,732,867 775,413,702 

















Rain. Rainfall. —Thermometcr 

RE lday 0.16in. high 7 ow 54 mean 66 
po BEER Sage ROO NE Paes y high 80 low 24 mean 52 
Sar Saree 2days 0.20in. high 6 low 54 mean 70 
SS, al 1day 0.60in. high 8 low 50 mean 68 
Dallas __- alias tole baad: anae cntaciible aia lday 0.04in. high 78 low 34 mean 56 
I ORS ee ot ry a 
Ree Ng Ne i _..lday 0.16in. high 8&2 low 36 mean 59 
OS STEFF STE : r high 88 low 42 mean 65 
. 5 i RR ARR. a lO hk Sev een 
New Orleans. RAE 0.64 in lected iio: ee 
Ss TO aa ian a erlin akad inl lday 0.22in. high79 low 47 mean 63 
Sem... wc ccceccccceccst ORS Lem. Bins Bee |e a 
EN RRC IRR SEE AO MER ay 0.04in. high&1 low 48 mean 64 
Charleston, §8.C______- _...--l1day 0.14in. high 79 low 49 mean 64 
8 a nee ey ae NP hig aaa 3 days 1.65in. high 75 low 42 mean 59 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at S$ a.m. of the dates given: 


Nov. & j921. Nov. 26 1920. 
Fee 


a 
New Orleans..-..-.--- Above zero of gauge. 4 5 9 
SEPP CLEA Above zero of gauge_ 22.4 4.9 
aie i AI il A S$ Above zero of gauge. 14.7 7.5 
Shreveport... ......-.-- Above zero of gauge_ 11.6 13.4 
oe Above zero of gauge 15.8 8.0 


RECEIPTS FROM THE PLAN TATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
































Saturday,| Monday,| Tuesday.| Wed'day.'Thursd'y| Friday, | the weekly movement from the plantations of that part ofthe 
Nov. 19.\Nov. 21. Nov. 22.|Nov. 23. Nov. 24.Nov. 25.| crop which finally reaches the market through the outports: 
rember _---- ~= — 16.94 — —, | — — | 
povenser porns +4 7. = l16.3 rq 64 9: i 29 45 74- 80 17. 5-.21 Was | Recetpis at Ports. | Stocks at Interior Towns. Recetpus from Plantations 
January ______- 16.40-.48|16.80-.82 17.43-.47/17.90-.96| HOLI- |17.20.-24 | ending | 
ARERR 16.40-.45 16.80-. 82 17.41-.47|17.95-.99| DAY |17.28.-36 | 1921. | 1920. | 1919. | 1921. | 1620. ; 1919. | 1921. | 1920. | 1919. 
ees eae a area ec Boer Se peger RA 
edn --*----lee ee - 15.83-.95|16.38-.43 16.63.-66 30. 205, 490 159,041|118,018 1,147, 41 920,158) 790,810315,437 227.369 200,008 
Tone— | 
Rs ak 3d Steady | Steady | Steady | Steady | Steady 7_.'258,740 173,236|157, 363 1,225, 835 982,695. 893,005 336,134 235,776 250,558 
nee f Stes 3 14_ _ 275,129 202,284 230,522'1.301,337 1,054,046 986,320 298,903 273.635 323,837 
Speers. teady | Steady | Steady very stay Steady | 517” 269/084 241,843 229,399 1.312.699 1.147.781 1,052,324 280,446 335.578 295,403 
DOMESTIC EXPORTS OF COTTON MANUFAC- 28. . 217.569 271,682 316,943 1,380, 236 1,217, oats te ,089, 168 285, 1363 0,968 353,787 


TURES.—-We give below a statement showing the exports 
of domestic cotton manufactures for September and for the 
nine months ended Sept. 30 1921, and for purposes of com- 
parison like figures for the corresponding periods of the pre- 
vious year are also presented: 














Manufactures lMonzh ending Sept. 30.'\9 Mos. ending Sept. 30. 
of 
Cotton Exported. | 1921. | 1920. 1921. | 1920. 

Piece goods_._.___.______. yards’ 62,289,584 54,446,446 393,811,476 649,592,483 
Sr ee value, $6,506,328 $17,908,469, $52,957,805 $185,487,705 

Wearing apparel— 
ee value 715,680 3,650,954) 7,895,103 42,835,968 
i i nh value 512,916 1,952,361) 7, | 20,467,055 
Waste cotton_._._._.____ value 384,356 766,673| 2,155. 238) 9,987,183 
ig epee AGE value 451,117| 1,780,368! 4,435,440 14,573,510 
Mo ae ae value| 1,425,975) 4,366,622) 12,794,790 38,968,981 











Total manufactures of..value $9,996,572 $30,425,447 $87,822,876 $312,.320,402 








gs 288,187 261,864 321,746 1 433,173 1,296,123 1,138,395 204 1 4340, 820 370,973 
_ 184 605 263 684 288 858 1 465 82113 3.5901 20 076214 2 3321 151357 570 
18.21 0,4 2214,119,295,147 1,0 0, 01,423,547 1,238, 7882 4,7 1284,076326,859 
25. _ 137.225 219,756/269,805 1,542.66 ) 1.483.140 1.274.035|.59.6 5279,3491305,055 
The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1921 are 3,208,813 bales; 
in 1920 were 3,102,401 bales, and in 1919 were 3,152, 737 
bales. 2. That although the receipts at the outports the 
past week were 137,225 bales, the actual movement from 
plantations was 159, 695 bales, ‘the balance going to increase 
stocks at interior towns. Last year receipts from the planta- 
tions for the week were 279,349 bales and for 1919 they 
were 305,055 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
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since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 1920. 


1921. 
Week and Season. -~— 





Season. | " 


gy a 








6 428,707 r 
eaeeaenee ,, 
271,015 4, 

§7 ,000 
12,000 
50,000 


Visible supply Nov. 18 

Visible supply Aug. 1 
American in sight to Nov. 25--_- 
Bombay receipts to Nov. 24--.-- 
Other India shipm’ts to Nov. 24 
Alexandria receipts to Nov. 23--' 
Other supply to Nov. 23 * 


9 
| 4,956,257 
4,471,776 
299 000 


97 ,000 
, 200 ,000 
§ 000 $1,000, ,000 68 ,000 


6,834,722 11,918,933 6,239,837 10,092,033 
| | 
6,364,252 6,364,352 5,919,978 5,919,978 


Total takings to Nov. 25.a..... 470.370 5,554,581| 309.849 4,172,055 
Of which American 2 332370 1,360,581! 220,849 3,184,055 
89.000 * "988/000 


Of which other 138,000 1,194,000) 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,143,000 bales in 1921 and 1,136,000 bales in 1920—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 4,111,581 bales in 1921 and 3,036,055 bales in 1920, of which 
3,217,581 bales and 2,048,055 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled for three years, have been as follows: 





Total supply 
Deduct— > 
Visible supply Nov. 25 

















1921. 1920. 1919. 





November 24. 
Receipts at— 





Stnce 
Week. Aug. 1. 


Since 
Aw. 1. 


es 


299 ,000 


Since 


Week. | Aug. 1. | Week. 


67 ,000 

















ah tid. ert oi dine cine ; 455,000) 37,000 64,000) 415,000 





For the Week. Since August 1. 





Exports 
Srom— 





Great | Contt- |\Japan& | Great Conti- Japan & | 
Britain. nent. | China. Total. | Britain. | nent. China. | 


PN, ne - 137,000 363,000 
15,000 33,000 78,000 


10.000, 201,000 ,000 
56,000 74,000 17,000, 144,000 431,000 
_..-| 12,000, 


2,000, 39,000 
-...| 2,000, 12,000, 80,000 
5,000 14,000 12,000 42,000 


ee ed 











| | | 
- 12.000. 9 000. 


___-| 20,000 15,000 35.000! 22,000 
5,000 22.000 61.000 88,000 29,000 186,000 484,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
of 23,000 bales during the week, and since Aug. 1 show an in- 
crease of 170,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENT. 


281,000 83,000 











Alezandria, Egypt. 1921. 


November 23. 


1920. 1919. 





190,090 
| 2,341,962 


211,993 300 .000 
1,508,165 2,609 ,013 

















| | Since || Since | 
Week. Aug. 6.|| Week.|Aug. 6. 
.---| 67 000) 


} 


43.000 
74 000 
59.000. 


Since 
| Week. Aug. 1. 


25.430 | 3,000 135.849 





, & | 


Ma pt .---| 19,932 | 4,500 63,793 
To Continent and India.| 4,000 5,332) 31,313 l 
To Ameri | 7,000 


41,04 
need 8,283 20,500 74,844 
Total exports 11,000 243,000 5.332 84,958 28,900 315,527 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week were 190,000 cantars 
and the foreign shipments 11,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
dull but steady for both yarns and cloths, but demand is 
improving. We give prices for to-day and leave those for 
previous weeks of this and last year for comparison. 




















1921. | 


8% Ibs. Shirt- , Cot'n 
ings, Common | Mid. 
to Finest. (Upl's 


d. s.d. 
26 18 3 


1920. 


8% lbs. Shirt- Cot'n 
ings, Common | Mid. 
to Finest. Upl's 





328 Cop 
Twtst. 











2 - 
19.17 

26 17.74 

26 

25 

24% 18 0 


| 
23 #179 
21 173 
20% 17 UO 
21 170 


@HOO OOOO O 
@OOO OOOO O 





3334 24 0 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 97,587 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—Nov. 18—Baltic, 887 

To London—Nov. 18—Menominee, 57 

To Antwerp—Nov. 18—Zealand, 100 
GALVESTON—To Liverpool—Nov. 1 
- eee —— eames. 12.1935. >-- cobs 87400 R88 22,716 
o Bremen—N ov. —sophie hRickmers, 10,401_..Nov. 22— 

dk, 3,098_.__Nov. 23—Kastern Cit 7 = 

To Hamburg—Nov. 23—Eastern City, 2, 
To Antwerp—Nov. 22—Andyk, 100 
To Barcelona—Nov. 19—Mar Mediterraneo, 8,930 
To Genoa—Nov. 18—Colorado Springs, 4,100 
To Naples—Nov. 19—Nicolass, 





00 





Total bales. 
HOUSTON—To Bremen—Nov. 24—Sophie Rickmers, 3,919. _- 3 


919 
7,346 
002 


NEW ORLEANS—To Havre—Nov. 19—Jacques Cartier, 7,436__ 

To Bremen—Nov. 19—Jacques Cartier, 9,002 

To Rotterdam—Nov. 17—Norramus, 157 

To Genoa—Nov. 19—Angelo Toso, 1,021 

To Japan—Nov. 23—-Tacoma Maru, 2,000 
MOBILE—To Liverpool—Nov. 19—Mard 

To Manchester—Nov. 19—Marden Creek, 562 

To Barcelona—Nov. 20—Jomar, 100 
SAVANNAH—To Bremen—Nov. 19—Balto, 3,506 

To “¢ “ag 21— Koki Maru, 2,000 
NORFOLK—To Bremen—Nov. 22—Clarksburg, 1,600 

To Gothenburg—Nov. 19—Mississippi, 200 

To Barcelona—Nov. 21—West Lashaway, 200 
BOSTON—To Manchester—Nov. 14—Novian, 3 


2 32 
LOS ANGELES—To Liverpool—Nov. 22—Pennsylvania, 2,186.. 2,186 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 

Great Ger- —Oth.Europe— Mez.& Japan 

Britain. France. many. North. aaa tate a or ne 

---- 23,286 1,596 13,530 61,128 

in oe ea. ae ad ee 

7,346 9,002 157 1,021 2,000 19,526 

cen: Sik dane ae ieee ,246 

3,506 cone Se Bae 

1,600 200 2,000 

32 

enti eee se 


28,024 7,346 41,313 1,953 14,951 4,000 97,587 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand- 
Density. ard. | 
+.| Stockholm... .5 .72¢. 
_ 4a 7 1.00c. 
3. | Piume...... , 1.00c. 
ic. | Lisbon... .- ; 75. 
TOehsee « 75. 
>.| Barcelona... . 75. 


‘ .75¢c.| Japan...__- ‘ .65e. 
Christiania... .62c.| Shanghai... .65c. 


LIV ERPOCiL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Nov. 4. Nov. 11. Nov. 18. Nov. 25. 

0,0 23 ,0O 26 ,000 3 


Galveston 

Houston o 
New Orleans la laiigaile 
SR EERE 2,146 


200 





High 

Density. 
Bombay... .50c. 
Viadivostok. .50c. 
Gothenburg. .47c. 
Bremen _.__. .2lc. 
Hamburg... .2lc. 
Piraeus.___- .60c. 
Salonica.... .60c. 


Stand- 
ard. 
.65e. 
.65e. 
.62c. 
.36C. 
.36C. 
450. 
456. 


Manchester... 
Antwerp.____. 
Ghent...... j 








Sales of the week 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| | 

| Tuesday. |Wednesday. Thursday. | Friday. 
Fair 

business 
doing. 
11.72 


8,000 


Spot. 
Market, 

12:15 

wemee | 
Mid.Upl’ds 


HOLIDAY 


Saturday. | Monday. 





Moderate 
demand. 


10.94 
7,000 


Good 
demand. 


More 
demand. 


10.47 
7,000 


Quieter. 


11.64 
6,000 
Quiet, 


6@9 pts. 
decline. 





Futures. 
Market 
opened 
Market, 
4 
P.M. 


Prices of futures at Liverpool for each day are given below: 


Steady, Steady, Strong, 
38 @46 pts. 20@25 pts.|\40@52 pts. 
advance. , advance. advance. 

Steady, | Firm, Very st’dy, 
24@ 53 pts. 14@56 pts.|40@60 pis. 
advance. advance. advance. 


Steady, 
.|18@33 pts. 
decline. 























Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 


12%) 124%'124% 4 |12%, 4 |12% 4 |12% 4 |12% 4 
D.m.|p.m.p.m.p.M.p.m.p.M.p.m.p.M.p.M.p.m.p.m.p. m. 


d. | d. 


Nov. 19 
to 
Nov. 25. 











| 6 i &. 
11.5411.4 


. d. | a. i 6. 
07 11.65 11.78 


- 
a 


OSS & INI 
w po Gus He OC aN : 


November _._. 


DRONA 


1.41) _.__/11.56/11.39/11.32 
.28 11.36) ~.-./11.51/11.34)11.27 
211.31 11.46/11.30)11.24 
1.26) 11.42/11.26|11.20 
~|11.34/11.21/11.15 
d ieee 11.10 


bs Gob 


' 


B & W121 2 OSD! 
SCNWGWOWOUASH _ 
ht 
en el 


Coens 
rm C~IR 


10.28/10. 
10.18|10.28 
9.99)10.08 
9.85) 9.93 


} 





| | 11.16/10.90110.90 
20|10.59)10.71 10.88) 10.76| 10.67 
'07|10.37|10.47) ~~ - -|10.64)10.52|10.46 


BREADSTUFFS 
New York, Friday Night, Nov. 25 1921. 

Flour has been, as a rule, very quiet. Moreover, supplies 
are large. It looks to close observers as though leading 
consumers were carrying large stocks. lor that matte’, 
even some of the smaller consumers seem to be pretty well 
supplied. Under the circumstances the demand is small. 
Sooner or later buyers will, of course, have to re-enter the 
market. And wheat, it is noticed, has recently been stronger. 
But just at the moment buying is sluggish. Export busi- 
ness, too, seems to be lacking. There are inquiries now and 
then, but actual business is another matter. That is small. 
For Canada is offering high-grade flour at prices which cut 
under the American mills; and even so, it is said that Can- 
ada itself is not doing much foreign business. Some reports 
say indeed that it is doing very little. In a word, the con- 
dition of the flour business, whether as regards domestic or 
foreign sales, is, for the time being at least, unsatisfactory. 
Wheat has advanced on a firm cash situation, small offer- 
ings, higher premiums at Winnipeg, stronger British mar- 
kets, higher prices in Argentina following undesirable rains 
there, a hot wave in Australia, and considerable covering at 


S 


= 








SSSSSSSSSSSS 
| ceaelll eee eee cated etl omen eee ell el ee eed 
coocoooococor. 





} 


oO -~ 
ace 











Noy. 26 1921.] 


THE CHRONICLE 


2324 








Jhicago in what looked to many like an oversold market. 
The cables, however, had much to do with the rise. Ex- 
porters, moreover. have been buying both Canadian and 
American wheat. At the Gulf ports American has been in 
better demand. ~-That is something new. Recently the of- 
ferings there were large and the demand poor. Cash prices 
have been stronger throughout the country, strengthened by 
the fact that last week the visible supply in the United 
States decreased. 4,505,000 bushels, as against only one-third 
such a decrease in the same week last year. Less attention 
was therefore paid to the fact that the total “visible” in 
this country is still 50,877,000 bushels, against 39,875,000 a 
vear ago. In the United Kingdom, seeding of the new 
wheat has been satisfactory, but a slight reduction in the 
acreage is indicated. In France there are many complaints 
of unfavorable weather and poor soil conditions. In Ger- 
many the weather is seasonable, and growers are offering 
more freely, with the markets displaying an easier tone. 
In Italy complaints of unseasonable weather are being re- 
ceived. In Spain weather in this grower is not altogether 
satisfactory for the progress of new crops. General rains 
have been experienced in Jugo-Slavia, and fair sowings of 
crain are expected to be made. Rains and snow in Austria- 
Hungary have improved agricultural prospects. In the 
Netherlands and Scandinavia reports indicate agricultural 
conditions are about normal. The demand for wheat in the 
United Kingdom has been only moderate, but it is noticeable 
there is less pressure of Manitobas for sale. River Plate 
wheat continues to be offered in fairly good quantities. 
Continental demand for wheat, according to mail advices, 
was slack, but they are taking a good share of the “orders” 
cargoes. Germany still reports imports impossible. 

The United States Supreme Court has enjoined the Gov- 
ernment from enforcing the grain trading Act, pending 
hearing on a case brought against Secretary of Agriculture 
by John Hill, Jr., et al., to test the constitutionality of the 
law. The case has been set for a hearing early in January. 

Drought sections in the Southwest are still without relief, 
and reduced acreage talk is increasing. Domestic stocks are 
shrinking, but bonded supplies increased about 3% millions 
last week. Liverpool cables were higher. Country offer- 
ings remained light and receipts are falling off. Northwest 
markets were stronger. Argentine competition was less of 
a factor. 

To-day prices were higher, rising to a new “high” on this 
movement. The advance over Wednesday’s prices was 
about three cents at one time. Liverpool was up 214d, and 
Buenos Aires was 5 to 5% cents higher, with drought re- 
ported from there for the southern section. It is said that 
in India and other parts of the Far East and Italy have 
latterly bought Australian wheat on a liberal scale. Japan, 
it seems, has also bought 9,350,000 bus. within a few davs. 
Of course this cuts down the quantities available for Eu- 
rope. Persistent reports of drofight come from Kansas. 
May wheat in Chicago sold at the highest price for five 
weeks past. Closing prices are 4 cents higher than a week 
ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

cts.120 120% 121 123. Hol. 125 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


109 109% 110% Holi- 112 
110% 111 111 113% day. 115% 


Indian corn has advanced only a fraction, despite the 
rise in other grain and small receipts of late. Very many 
fear that the crop movement will increase greatly in the 
near future. Buying is therefore cautious. There has been 
some export business. Early in the week some 650.000 bus. 
were taken. and later there were reports of further foreign 
business. But, on the other hand. it seems’ no difficult 
matter to get the corn without raising the price materially. 
The point is that there is a big crop, and that sooner or 
later it will move on a liberal scale. Longs have been in- 
clined to sell on all bulges, and operators have hesitated to 
take the long side for anything more than a quick turn. 
To-day prices advanced slightly, and then reacted. in spite 
of light receipts and reports that the War Finance Corpora- 
tion had begun measures to relieve farmers. Country of- 
ferings were reported larger. Closing prices were %e 
higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
: Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 


6844 70 714% Hol. 71 
DAILY CLOSING PRICES OF PORN FUTURES IN CHICAGO. 
4 a Ww 


Mon. Tues. ed. Thurs. Fri. 
49% 50% Holi- 49% 
53% 54% 54% 55% day. 54% 


Oats advanced with other grain, but with a certain hesita- 
tion, although receipts were light, and the cash demand 
was reported somewhat better. But, of course. as every- 
body knows, the visible supply is enormous. The visible 
supply last week decreased in this country 325,000 bus.. 
against 638,000 in the same week last vear. For all that, 
however, the total remains at 68.396.000 bus., against 34.- 
328,000 a year ago. In other words, there was only a small 
decrease. To-day prices were stronger with corn, and with 
a pretty fair cash demand at Chicago. Northwestern in- 
terests, it is stated, sold a cargo of 550,000 bus. of 36-lb. No. 
3 white, now at Buffalo, to Buffalo handlers. Speculation 
has been on a rather moderate scale. The big stocks pre- 
clude a bull movement at this time, and the cash demand. 


December delivery 
May delivery 


December delivery 
May delivery 





although somewhat better than recently, is not large enough 
to make people forget the enormous supply. To-day prices 
advanced %c to 1c. The rise for the week is only 4c to 
36c, 

DAILY CLOSING PRICES _OF OATS IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
cts. 45 45 45 45 BHol. 46 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
Reeser Gevaert. ii cv adadococacods cts. 33% 33 32% #3314 Holi-] 33% 
May delivery 38% 38 3734@a 3844 day.g 38% 


Rye has advanced with other grain. Offerings, too, have 
fallen off. At times, indeed, they have been small. Cash 
prices have been particularly strong. Some export inquiry 
has appeared, and sales were reported of 250,000 bushels. 
Receipts have increased, but for all that the cash situation 
has favored holders. And last week the visible supply in 
the United States decreased 207,000 bus., against an in- 
crease last year of 706,000. ‘The total is 6,558,000 bus., 
against 4,950,000 last year. To-day prices advanced, clos- 
ing 5c higher for the week. 

DAILY CLOSING PRICES OF YE 


FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
December delivery cts. 814% 82 82% 84 Holi- 86 
May delivery % 686% «87 89 day. 91% 


The following are closing quotations: 


|°°No. 
Barley: 





: 


Spring patents 

Winter fee ns wg soft 
Hard winter straights 
First spring clears... 


Barley s— Portage barley 


ri 6 50 


Conroe 


5 20 


_— enen~tenet 
~NOIOono 


bee | 
oOo Co 





@5 40 


WEATHER BULLETIN FOR THE WEEK ENDING 
NOV. 22.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Nov. 22 were as follows: _ 


CORN .—Corn husking was interrupted during the week in the middle 
and upper Mississippi and Ohio Valleys by unfavorable weather. Husking 
is well along in Kansas and has been completed in Oklahoma. Cribbing 
was temporarily suspended in Missouri because of the soft ground. Har- 
vest was delayed by wet weather in Illinois, but this work has been largely 
completed in that State, while the corn remaining in the field in Indiana 
was badly damaged by rain and flooding of lowlands. 

COTTON .—Cotton picking has been practically finished in the north- 
yesern portions of the belt. Some cotton was injured by frost in Cali- 

ornia. 

WINTER GRAINS.—Unreasonably cold weather 
central and northwestern districts during the week, 
most localities by snow cover sufficient to 
rains occurred in the central mee and Ohio Valleys where moisture 
has been needed in some sections which were beneficial for winter wheat. 
The week was cold and dry. however, in the central great plains, and wheat 
continued to deteriorate in most sections of that area. The crop is in a 
critical condition for entering the winter in much of Kansas, particularly 
in the heavy producing counties, while a large percentage of the grain is not 
yet up in the western portion of the State. Serious drouth continues in 
the western two-thirds of Texas. ‘The snowfall was beneficial in the Cen- 
tral Rocky Mountain districts, but germination of winter grains continue 
at a standstill in California as a result of deficient moisture. Winter oats 
and other grains were ef affected in the South fromthe Mississippi 
Valley eastward by beneficial rains, while the week was generally more 
favorable for permnina tien in the South Atlantic States. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

! 
Flour. | Wheat. > Oats. Barley. 


bbls.1961bs. bush. 60 Ibs. 
212,000, 285 


revailed over north 
ut was preceded in 
otect winter grains. Heavy 








Recetpts at— 




















bush. 32 lbs .\bush.48lbds. 
Chicago 110 


Minneapolis_ -| 


Milwaukee - . . 


Peoria___..-- | 
Kansas City - _| 


Omaha 








Total wk. | = 
Same wk. | 8, 
Same wk. 8 


156 
24 
859, 
151, 
914 


7,634,000 177,880, 
4,260,990 148,436, 
7,769,000 233,630, 








ug. i— 


867 
, m5 
000) 16, $42, 363, 
90,207 ,00033,216,000'13,331,000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 19 1921 follow: 


50,360, 








Receipts at— | Flour. | Wheat. | Corn. 











New York... 
Philadelphia. - 
Baltimore... . 








Total wk. ‘21, 587,000, 5,606, 1,699, 528, 314,000, 95,000 
Since Jan.1'21/23,127,000,270,437,000, 87,510,000, 41,312,000}16,616,00022,501,000 
Week 1920_._| 318,000) 6,292,000 286,000 655,000 292,000, 564,000 
Since Jan.1'20111,916,000.224,390,0001 19,325,000 25,424,000110,093,000-47 494,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Nov. 19 are shown in the annexed statement: 








| 
Exports from— | Wheat. | Corn. Flour. Oals. Rye. Barley. , Peas. 











| Bushels. | Bushels. | Barrels. Bushels. Bushels. Bushels. 
New York 12,270,113 109,907 226,260 8,850 
Baltimore 

Newport News... --' 
New Orleans 162,000 17,000 

Galveston _.......| 819,000 ; a ita as 
Montreal 1,613,000 443,000, 9,000 557,000. 

i , 


220,000 = 2,000 


79,000 
2,000 


216,000 








451,850) 12,000 565,333) 
469,000 585,889 481,854! 


7,061,113 2.129.907 367,260 
Week 1920.._.__. _.'6,654,418 1,011,708 145,769 








The destination of these exports for the week and since 








Flour. Corn. 
Exports for Week. —— 
and Since Week Since W eek 
July 1 to— Nov. 19, July1 | Nov. 19 
1921. 1921. 1921. | 


ee 


W heat. | 

















Since | Week 
July1 (| Nov. 19 
1921. | 1921. 


Since 
July 1 
1921. 


Barrels. Barrels. | Bushels. Bushels. | Bushels. | Bushels. 

United Kingdom_|138,740 2,691,081 1,875,000 39,469,259 497,000 12,130,115 
Continent 65,877; 2,560,024 5,130,113 104,008,696 1,503 ,675) 32,692,235 
So. & Cent. Amer.| 54,136 331,615) 55,000 2,103,137 44,010 1,839,010 
82,153 407 457 1,000 1,000 80,210 444,510 


| 1,500 | 
264,779, 259,000, 12,208 


26,354 
367,260 6,256,456, 7,061,113 145,841,092 2,129,907/47,118,078 
18 159,344,455 1,011,705) 3,722,834 


3 
145,769 5,979,871) 6,654,418 
The world’s shipment of wheat and corn for the week 
ending Nov. 19 1921 and since July 1 1921 and 1920 are 
shown in the following: 


Corn. 


1920. 























Total 1920 




















Erports. 1921. 1920. 


- 


' 








Week 
Nov. 19. | 


Since 

July 1. 

| Bushels. | Bushels. Bushels. | 

North Amer.) 8,978,000 203,055,000 193,285,000 2,124,000 46,956,000 4,815,000 

Russ.& Dan. 8,000, 2,680,000 221,000, 9,183,000 635,000 

Argentina... 605,000 13,230,000 38,217,000 1,813,000 64,830,000 75,913,000 
1,960,000) 30,104,000 12,838,000 | | 

| 712,000 | | 

280,000 390,000 2,135,000 864,000 

4,548,000 123,104,000 _82,227,00,, 

The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Nov. 19 was as follows: 

GRAIN STOCKS. 
Whe Corn, Oats, 


bush. bush. 
166,000 ae 


238,000 


Since 
July 1. 


Week 
Nov. 19. 


Stnce 
July 1. 


Since 
July 1. 








! 
| 


Bushels. | Bushels. Bushels. 











11 551,000 249,781,000 244.620 ,000 





United States— 


2,578,000 
3,080,000 
82,000 
43,000 
5,382,000 
98,000 
456,000 
87,000 5,227,000 
444,000 21,826,000 
83,000 906,000 
1,685,000 
160,000 
113,000 
287,000 
179,000 
888,000 
65,000 330,000 


Total Nov. 19 1921____50,877,000 17,936,000 68,396,000 

Total Nov. 12 1921____55,382,000 18,705,000 68,721,000 

Total Nov. 20 '920___.39,875,000 7,127 000 34 328,000 4,596,00 
Total Nov. 22 1919___.92,905,000 1,160,000 17,294,000 17,455,000 


Note.—Bonded grain not included above: Oats, 11,000 bushels New York, 11,000 
Boston; total, 22,000 bushels, against 14,000 in 1920; barley, New York, 56,000 
bushels; Buffalo, 128,000; Duluth, 7,000; total, 191,000 bushels, against 4,000 
bushels in 1920; and wheat, 1,727,000 New York, 619,000 Baltimore, 10,198,000 
Buffalo, 695,000 Toledo, 414,000 Philadelphia, 751,000 Boston, 4 133 000 Chicago; 
total, 18,447,000 bushels in 1921. 

Canadian— 





2,855,000 
Ft. William & Pt. Arthur. 26,633,000 
Other Canadian 5,371,000 


Total Nov. 19 1921__...34,859,000 
Total Nov. 12 1921__._34,754,000 
Total Nov. 20 1920____ 19,224,000 
Total Nov. 22 1919__._15,729,000 
Summary— 


1,353,000 1,291,000 
. $8,737,000 
2,743,000 


7,771,000 
8,810,000 
4,343,000 
4,945,000 


239,000 438,000 





1,353,000 
1,471,000 
114,000 
2,000 


1,221,000 
1,161,000 
50,877,000 17,936,000 68,396,000 
34,859,000 1,353,000 7,771,000 


Total Nov. 19 1921____85,736,000 19,289,000 76,167,000 6,797,000 
Total Nov. 12 1921__._90,136,000 20,176,000 77,531,000 

Total Nov. 20 1920__._59,099,000 7,241,000 38,671,000 4,601,000 
Total Nov. 22 1919.__108,634,000 1,162,000 22,239,000 17,541,000 


i 


THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 25 1921. 

At the commencement of the garment workers’ strike last 
week the majority of the trade appeared to feel confident 
that an early an amicable settlement would be effected. 
The strike has been in progress now for two weeks, and, 
despite the fact that negotiations between the strikers and 
the manufacturers have been practically continuous, there 
has so far been no solution of the difficulty advanced which 
is acceptable to both sides. The individual manufacturer 
has in some cases come to an agreement with the strikers 
on private terms, and in these cases the workers have re- 
turned to the factories. These cases, however, are the ex- 
ception, and not the rule, for up to the present time the 
percentage of workers who have agreed to return to their 
jobs is small compared to the number who are still obdu- 


6,558,000 
239,000 











rate in their demands. The effect of the strike in this 
city, and in the industry as a whole, is widespread. There 
is increasing evidence of the determination of some manu- 
facturers to transfer their activities to other cities, where 
they feel they will be unhampered by labor troubles which 
confront them here. It is noticeable that clothing centres 
such as Boston and Philadelphia have benefitted by the 
strike to the extent of receiving orders which in the usual 
course of events would be placed in New York. As a rule, 
however, the strike has caused less confusion than might 
be expected. There have been curtailments, but few can- 
cellations, and most of the factors in the trade express the 
opinion that as soon as the matter is settled for good it will 
be all the better for everyone concerned. Business gener- 
ally, both in cotton and woolen, has been dull throughout 
the week. Orders are being received, but in very small 
quantities, and the retailer, on whom so much depends, has 
been unable to report a more than average trade. 


DOMESTIC COTTON GOODS.—After a few days of 
steadiness, cotton goods are again showing price changes 
of some importance, caused by the advance of the raw ma- 
terial. Most dealers realize that there will be another ad- 
justment to a higher level, and on an upward movement 
buying has been steady, although in small lots. Apparently 
there is no great confidence in the situation, and a conserva- 
tive policy 1s apparent on the part of most buyers who are 
not placing orders for any large quantities for any great 
time in the future. The fact that this is near the end of the 
year and the taking of inventories has the effect of curtail- 
ing commitments, while at the same time it has caused some 
mills to break their prices somewhat, even on a rising mar- 
ket, in order to move stocks which they do not wish to have 
on hand at the first of the year. The demand for export 
is discouraging, and while inquiries still continue, and, in 
fact in certain mills, sheetings, for instance, are running 
only on export business; it cannot be denied that the volume 
of business is sadly below normal, with little evidence of 
any improvement in the very immediate future. AS a 
whole trading has been decidedly spotty. The fact that 
converters have been more active in the market than for 
some time is noticeable, but it is also a fact that their re- 
quirements appear to be for small lots. There has been the 
strongest demand from this source for bleaching purpose 
constructions. Demand on fine goods is very quiet, and 
there is likewise little activity in ginghams. The fact that 
goods are selling over the counter, bought at lower prices 
than now prevail, on a low level, apparently confuses the 
dealer, who recognizes the difficulty that will confront him 
when he passes the advance on to the public. At present, 
print cloths, 28-inch, 64 x 64’s, are selling at 6%c, and 2T- 
inch, 64 x 60's, are listed at 5%c. Gray goods in the 38%- 
inch, 64 x 64’s, are quoted at 9c, .and 39-inch, 68 x 72’s, at 
9%c. Three-yard brown sheetings sell at 10%c, and the 
four-yard at 10c. There has been little activity noted in 
ginghams. 


WOOLEN GOODS.—The woolen goods section of the 
market is, of course, unsettled, owing to the strike and other 
difficulties. The dress goods division reports numerous or- 
ders during the week, but most houses complain of the fact 
that the orders are for very limited quantities. There are 
indications that the finer woolens will advance somewhat 
in price, and the listings of larger companies for the coming 
year are slightly higher than the present level. Authorities 
in the trade feel that the Emergency Tariff now in effect is 
just being felt to its fullest extent in this slight advance in 
imported woolens. Generally speaking, the garment manu- 
facturers are doing absolutely nothing beyond attempting 
to adjust the present difficulty with the strikers. The re- 
tail trade reports a fair amount of business, and an indica- 
tion that there is a little better feeling on the part of buyers. 
Most of the demand has been for overcoating and heavy 
suiting, and the demand for fancy-backed overcoats, which 
has so recently developed, still continues. One of the large 
clothing manufacturers has announced the opening of shops 
to dispose of garments direct to the consumer. The plan is 
to give to the buyer a suit or overcoat at $25 or $30, which 
apparently is about the price the average consumer has 
placed as what he wants to pay. This experiment has been 
tried before and has met with indifferent success. In the 
present attempt, coming at this very critical time of cautious 
buying, it is apt to be the forerunner of similar openings on 
the part of-many manufacturers, according to some authori- 
ties. 


FOREIGN DRYGOODS.—tThe burlap market continues to 
be very unsteady, with no advance in price. At present the 
spot lightweights are listed at 3.85¢ and the heavies at 
4.85c. This is closely in line with the Calcutta market, 
which has developed no showing of strength over the week. 
Reports of heavy shipments from India, together with slow 
buying in this market, have caused the depression. Appar- 
ently there is little indication of renewed buying on a large 
scale at ‘any time in the near future. 

Linens have occupied a very steady position during the 
week, and appear to be unaffected by the erratic perform- 
ance of other sections of the market. Imports are near 
normal, and reports from Europe indicate heavy orders 
placed with linen-producing countries for export to this 
country. The demand. while not large, continues to be 
steady, and the prices are well maintained, 
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Connecticut.— List of Legal Investments for Savings Banks. 
—Complying with Section 3976, General Statutes, Revision 
of 1918, the Bank Commissioner on Nov. 1 1921 issued 
slist of bonds and obligations which, he finds upon investi- 
gation, are legal investments for savings banks. This list, 
as previously explained, is revised each six months; that is, 
during the first week of May and November. The Com- 
missioner again calls attention to the wording of the law 
which discriminates against the “Special Assessment”’ or 
“Improvement” bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same and 
for which the faith and credit of the issuing city are not 
pledged. The list issued on May 1 1921 was printed in full 
in the ‘‘Chronicle’”’ of June 11 1921. We print the Nov. 1921 
list in full, indicating by means of an asterisk (*) the securities 
added since May 1 1921, while those that have been 
dropped are placed in full face brackets. 





The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United Stztes, or those for 
which the faith of the United States is 
pledged, including the bonds of the Dis- 
trict of Columbia. 

United States Bonds 2s, 1930 
vit mf ” 3s, 1918 


U.S. Panama Canal 

U.S. Panama Canal ’ 
District of Columbia...._._- 3.653. 1924 
Liberty and Victory bonds  _..-- All issues 


Legally issued bonds and interest- 
Bearing obligations of the following States 
alifornia Nevada 
New Hampshire 
*New Jersey 
New York 
North Dakota 
Oregon 
Pennsylvania 
Rhode Island 
South Dakota 
Tennessee 
Texas 
Vermont 
Washington 
West Virginia 
Wisconsin 
Wyoming 


Legally issued bonds and obligations of 
any county, town, city, borough, school 
district, fire district, or sewer district in 
the State of Connecticut. 

Legally authorized bonds of the follow- 
ing cities outside of Connecticut, and 
which are the direct obligations of the 
elty issuing the same. “Special Assess- 
ment” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which ite fajth and credit are not 
pledged are not allowable. 


Chester, Pa. 
Chicago, Ill. 
Chicopee, Mass. 
Cincinnati, Ohio. 
Cleveland, Ohio. 
Clinton, Iowa 
[Cohoes, N. Y.] 
Colorado Spgs., Col. 
Columbus, Ohio. 
Concord, N. H. 
Council Bluffs,Iowa. 


Atlantic City, 
Auburn, N. Y 
Aurora, Ill. 
Baltimore, Md. 
Bangor, Me. 

Battle Creek, Mich. 
Bay City, Mich. 
Bayonne, N. J. 
Beaumont, Tex. 
Bellingham, Wash. 
Belleville, Ill. 
Beloit, Wisc. 
Berkeley, Cal. 
Beverly, Mass. 
Binghamton, N. Y. 
Bloomington, Il. 
Bluefield, W. Va. 
Boston, Mass. 
Brockton, Mass. 
Buffalo, N. Y. 
Burlington, Vt. 
Burlington, Iowa. 
Butte, Mont. 
Cambridge, Mass. 
Camden, N. J. Elyria, Ohio. 
Canton, Ohio. Erie, Pa. 
Cedar Rapids. Iowa.Evanston,. Ii. 
Charleston, W.Va. Evansville, Ind. 
Chelsea, Mass. Everett, Mass. 


N.J. 


Dallas, Tex. 
Danville, Ill. 
Davenport, Iowa, 
Dayton, Qhio. 
Decatur, Ill. 
Denver, Colo. 
Des Moines, Iowa. 
Detroit, Mich. 
Dubuque, [owa. 
Duluth, Minn. 
Easton, Pa. 
East Chicago, Ind. 
East Liverpool, O. 
East St. Louis, Tl. 
Eau Claire, Wisc. 
Elgin, Ul. 
Elizabeth, N. J. 
Elmira, N. Y. 
El Paso, Tex. 


Fairmont, W. Va. 
Fall River, Mass. 
Fitchburg, Mass. 
Flint, Mich. 

| Fond-du-lac, Wisc. 
Fort Wayne, Ind. 
Fort Worth, Texas. 
Fresno, Cal. 


1 | Galesburg, Ill. 


Gloucester, Mass. 


Green Bay, Wis 
Hagerstown, M1. 
Hamilton, Ohio. 
Hammond, Ind. 
Harrisburg, Pa. 
Hazelton, Pa. 
Haverhill, Mass. 
Holyoke, Mass. 

| Huntington, W.Va. 
|, Hutchinson, Kan. 
| Indianapolis, Ind. 
Jackson, Mich. 
Jamestown, N. Y. 
Jersey City, N. J. 
Johnstown, Pa. 
Joliet, Ill. 

Joplin, Mo. 
Kalamazoo, Mich. 
Kansas City, Kan. 
Kansas City, Mo. 
Kenosha, Wis. 
Kingston, N. Y. 
*Kokomo, Ind. 
La Crosse, Wis. 
Lafayette, Ind. 
Lancaster, Pa. 
Lansing, Mich. 
Lawrence, Mass 
Lebanon, Pa. 
Lewiston, Me. 





Lockport, N. Y. 
Logansport, Ind. 


Loraine, Ohio. 
Los Angeles, Cal. 
Loulsville, Ky. 
Lowell, Mass. 


Manchester, N. H. 
Mansfield, Ohio. 
Marion, Ind. 
Marion, Ohio. 

| Medford, Mass. 

| Middletown, Ohio. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Moline, Ill. 
Muncie, Ind. 
Muskegon, Mich. 
Nashua, N. H. 
Newark, Ohio. 
New Albany, Ind. 
|New Bedford, Mass 
| me Rrunswick, ° 


— 














| Newburgh, N. Y. 

‘ New Castle, Pa. 

| Newport, Ky. 

| Newport, R. I. 

| Newton, Maas 

| *Niagara Falls, N.Y. 
| North Adams, 

| Mass. 


| 
‘ 


Grand Rapids,MichParkersburg, W 


Northampton, 
Mass. 


Oakland, Cal. 

Oil City, Pa. 
Olean. N.Y. 
Omaha, Neb. 
Oshkosh, Wis. 
Oswego, N. Y. 
Ottumwa, Iowa. 
Paducah, Ky. 
Va 
Pasadena, Cal. 
Passaic, N. J. 
Paterson, N. J. 
Peoria, Iil. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Pittsfield, Mass. 
Plainfield, N. J. 
Pontiac, Mich. 
Port Huron, Mich. 
Portiand, Me. 
Portsmouth, Ohio 
Pottsville, Pa. 
Poughkeepsie, N. Y 
Providence, R. I 
Quincy, Ill. 
Quincy, Mass. 
Racine, Wis. 
Reading, Pa. 
Richmond, Ind. 
Rochester, N. Y. 
Rockford, Ill. 
Rock Island, Ill. 


St. Louis, Mo. 
St. Paul, Minn. 
Salem, Mass. 

San Antonio, Tex. 
San Diego, Cal. 
Sandusky. Ohio. 
San Francisco, Cal. 
Scranton, Pa. 
Sheboygan, Wis. 
Shenandoah, Pa. 
Sioux City, [owa. 
Sioux Falis, S80. Dak 
Somerville, Mass. 
South Bend, Ind. 
South Omaha, Neb. 
Springfield, Tl. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio. 
Spokane, Wash. 
Steubenville, Ohio 
Stockton, Cal. 
Superior, Wis. 
Syracuse, N. Y. 
Taunton, Mass. 
Terre Haute, Ind 
Toledo, Ohio 
Topeka, Kan. 
Trenton, N. J. 
Troy. N. Y. 
Utica, N. Y. 
Waco, Tex. 
Waltham, Mass. 
Waterloo, lows 
Watertown, N. Y. 
Wheeling, W. Va. 
Wichita, Kan. 
Wilkes-Barre, Pa. 
Wlililamsport, Pa. - 
Worcester, Mass. 
York, Pa. 
Youngstown, Ohto 
Zanesville, Ohio. 


Railroad bonds which the Bank Commissioners find to be 
legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES. 


34s, 1951 


Boston & Albany RR. deb. | European & No. Amer. Ry. list 48, 1973 
os = = |Matine Shore Line RR. Ist 6s, 1923 
Portiand & Ogdens. Ry. Ist 4s, 192* 
Portiand Term. Co. (gu.) 1st 48 & 5s, 1961 
|Portl. & Rumf. Falls Ry. cons. 4s, 192s 
Bomerset Ry. 
- ** cons. 48, 1950 
** Ist & ref. 48,9955 
Upper Coos RR. list 4s, 1930 
- .* =“ extension 4s, 1930 
Washington Co. Ry. Ist 3s, 1954 


New London Northern RR. ist 4s, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. ist 418, 1951 
Old Colony RR. 


3 %e, 1952 
4s, 1933 
4s, 1934 
4s, 1935 
4%s, 1937] 
5s, 1938 
5s, 1963 = 


Coan. & Passumpsic River RR. 46, 1943 





Bangor & Aroostook System. 
Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951. 
First Mortgage 5s, 1943. 

Medford Extension 5s, 1937. 
Piscataquis Division 5s, 1943. 
Van Buren Extension 5s, 1943. 


Providence Worcester RR. tat 48 194° 


Maine Central System. Boston & Providence debenture 6s, 1923 











Collateral Trust 5s, 1923 
First & refunding 44s and 5s, 1835 
Dexter & Piscataquis RR. ist 46, 1929 


Sullivan County RR. Ist 4s, 1924 
e 





BONDS OF OTHER COMPANIES. 


Atchison Topeka & Santa Fe System. 
General mortgage 4s, 1995 

Chic. Santa Fe. & Calif. Ry. lst 5s, 1937 
Eastern Oklahoma Division ist 4s, 1928 
Hutchinson & Southern Ry. ist 5s, 1928 
Rocky Mountain Division Ist 4s, 1965 
San Fr. & San Joaq. Val. Ry. 1st 5s, 1940 
Transcontinental Short Line Ist 4s, 1958 


Atlantic Coast Line System. 


First consolidated 4s, 1952 
Alabama Midland Ry. Ist 5s, 1928 
Atl. Coast Line of So. Caro. Ist 4s, 1948 
Brunswick & Western RR. ist 4s, 1938 
Charleston & Savannah Ry. Ist 7s, 1936 
Florida Southern RR. ist 4s, 1945 
Northeastern RR. cons. 6s, 1933 
Norfolk & Carolina RR. Ist 5s, 1939 

se ee ‘é se 2d 5s, 1946 
Petersburg RR. cons. A, 5s, oan 
Richm. & Petersb. RR. cons. 4s, 1940 
Sanford & St. Petersburg RR. Ist 4s, 1924 
Sav., Fla. & West. Ry. lst 5s & 6s, 1934 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Baltimore & Ohio System. 


Balt. & Ohio RR. Ist 4s, 1948 
¥ ” * _ prior lien 3s, 1925 
Convertible 4s, 1933 
Series A ref. & gen. mtge. 5s, 1995 
*Series B ref. & gen. mtge. 6s, 1995 
Southwestern Division 3s, 1925 
Balt. & N. Y. RR. ist 5s, 1939 
Cleve. T. & V. RR. Ist 4s, 1995 
Central of Ohio RR. Ist 4s, 1930 
Cleve. Lorain & Wheel. Ry. cons.5s,1933 
ee 66 ee “6 gen. 5s, 1936 
aa 4s, '30 
Hunt’n & Big Sandy RR. Ist 6s, 1922 
Ohio River RR. ist 5s, 1936 
oe Daa ~ general 5s, 1937 
Pittsburg Ju. & Mid. Div. 3s, 1925 
Pittsb. Cley. & Toledo Ist 6s, 1922. 
Pitts. Lake Erie & West Va. ref. 4s, 1941 
Schuylkill R.E.S.RR. ist 4e, 1925 
West Va. & Pittsburgh RR. Ist 4s, 1990 
Wash. Term. Co. (guar.) Ist 34sé&4s, '45 


Central Railroad of Georgia. 
First mortgage 5s, 1945 
Mobile Division 5s, 1946 
Macon & Northern 5s, 1946 
Eatonton Branch 5s, 1224 
Chattanooga Rome & Southern 5s, 1947 
Oconee Division 5s, 1945 


Central Railway of New Jersey. 


General mortgage 5s, 1987 
[Amer. Dock & Imp. (guar.) 1st 5s. '21] 
*Amer. Dock & Imp. (guar.) lst 6s, ’36 


Chicago Milwaukee & St. Paul System 
General mortgage 3 48, 48 & 448, 1989 
General & Refunding 4'48, 2014 

- - B 58, 2014 
Chic.Milw. & Puget Sound list 4s, 1949 
(Chic. & Lake Super. Div. Ist 5s, 1921] 
Chic. & Missouri Riv. Div. Ist 5s, 1926 
Convertible 44s, 1932 
Debentures 4s, 1925 & 1934 
Fargo & Southern Ry. Ist 6s, 1924 
Milwaukee & Northern exten. 4448, 1934 
[Wisconsin & Minn. Div. ist 5s, 1921] 


Chicago Burlington & Quincy System 


General mortgage 4s, 1958 
Denver Extension 4s, 1922 
{illinois Division 3s & 4s, 1949 
Nebraska Extension 4s, 1927 
Chicago Union Station (guar.) 
Series A, 4%s, 1963 
Series B, 5s, 1963 
Series C, 6%s, 1963 
*Paducah & Illinois (guar.) Ist 4)4s, 1955 


Chicago & North Western System. 
General mortgage 3348, 46 and 5s, 1987 
Boyer Valley RR. Ist 344s, 1923 
Collateral Trust 4s, 1926 
Debenture 5s, 1933 
Des Plaines Valiey Ry. lst 4s, 1947 
First & Refunding 6s, 2037 
Frem. Elkh. & Mo. Val. RR. cons. 68, °33 
lowa Minn. & Northw. Ry. lst 3s, 1935 
Mani. Green Bay & N.W.Ry.\ist 33,"41 
Mankato & New Uim Ry. lst 3s, 1929 
Minn. & South Dakota Ry. Ist 3 4s, 1935 
Milwaukee & State Line Ry. lst 3s, 41 
Milw. Sparta & N. W. Ry. lst 4s, 1947 
Miiw. Lake Sh. & West. Ry. 

Ashland Division list 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension list 5s, 1922 
Michigan Division ist 6s, 1924 
Minnesota & lowa Ry. lst 34s, 1924 
Princeton & Northw Ry. lst 344s, 1926 
Peoria & Northw. Ry. Ist 3s, 1926 
Sioux City & Pacific RR. lst 34s, 1936 
St. Louls Peorta & N. W. lst 58, 1948 
St. Paul East. G.T.Ry.(guar.)1st4 438,47 
Wisconsin Northern Ist 4s, 1931 


Chic. St. Paul Minn. & Omaha System 


Consolidated 6s & 3s, 1930 


North Wisconsin Ry. Ist 6s, 1930 
Superior Short Line Ry. Ist 5e, 1930 


Delaware & Hudson System. 
Adirondack Ry. lst 4s, 1942 
Albany & Sus.RR.(guar.) conv. 34s. "46 
Del. & Hudson Co. ist & ref. 4s, 1943 
Schenec. & Duanesb. RR. lst 6a, 1924 
Delaw. Lackawanna & Western Syst 
Bangor & Portland Ry. list 6s, 1930 
Morris & Essex RR.(guar.) ref.3 4s, 2000 
Warren RR. (guar.) ref. 3s, 2000 

Great Northern System. 

First and Refunding 4s, 1961 
General Mortgage, Series A, 78, 1936 


East. RR. of Minn.,No.Div. 1st 48, 1948 


Minneapolis Union Ry. Ist 5s & 6s, 1922 
Montana Central Ry. lst 5s & 6s, 1937 
Spokane Falis & Nor. Ry ist 6s, 1939 
St. P.M. & M. Ry. cons. 43,4 /sé&6s, '33 
Montana Extension 4s, 1937 
Pacific Extension 4s, 1940 
Wilimar & Sioux Falis Ry. ist 5s, 1938 
Illinois Central System. 


Collateral Trust 344s, 1950 
Cairo Bridge 4s, 1950 


First Mortgage, gold, 3s & 4s, 1951 
First Mortgage, Gold Extension 3 \s, ’51 
First Mtge., Sterling Exten., 38 & 48,1951 
First Mtge., Sterling Exten., 3s, 1950 
[Kankakee & Southwestern RR. 5s, '2)} 
Litchfield Division 3s, 1951 

Louisville Division 3s, 1953 

Purchased Lines 34s, 1952 

Refunding Mortgage 4s, 1955 

St. Louls Division 3s & 344s, 1951 
Springfield Division 34s, 1951 

Omaha Division 3s, 1951 

Western Lines 4s, 1951 


Lehigh Valley System. 
Annuity Perpetual Consol'd 4s & 68 
Consolidated 43 & 6s, 1923 
First Mortgage 4s, 1948 


Louisville & Nashville System 
First Mortgage Ist 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
Mobile & Montgom. Ry. Ist 44s, 1945 
Nash. Flor. & Shef. Ry. (guar.) 1st 5s, °37 
New Orleans & Mobile Div. Ist 6s, 1930 
[Pensacola & Atlahtic lst 6s, 1921} 
Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. lst 6s, 1971 
Trust ist 5s, 1931 
Louisv. Cin. & Lexington gen. 4s, 1931 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 
So. & No. Ala. RR. cons. 5s, 1963 
Collateral Notes 7s. 1930x 


Michigan Central System. 
Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 344s, 1952 
Joliet & Nor. Indiana ist 4s, 1957 
Jackson Lansing & Sag. Ist 3s, 1951 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 


Minn. St. Paul & S. S. Marie System. 
First Consolidated 48 & 58, 1938 
(Minn. & Pacific Ry. 1st 4s, 1936] 
Minn. 8.8. M. & At. Ry. Ist 4s, 1926 


Mobile & Ohio System. 
First Mortgage 6s, 1927 


Nashv. Chatt. & St. Louis System 
Consolidated Mortgage 5s, 1928 
Centreville Branch list 6s, 1923 

Jasper Branch Extension Ist 6s, 1923 
Louisv. & Nash. T’!l Co.(guar.) ist 4s, °52 
Memph. Un. Sta. Co. (guar.) Ist 5s, 1959 


New York Central System. ‘ 


First Mortgage 34s, 1997 
Consolidated Mortgage 4s, 1998 
Refund. & Impt. 44s. 2013 
Refund. & Impt. Series B 6s, 2013 
Debentures 4s, 1934 


4s, 1942 
Carth. Wat. & Sack. H. RR. Ist 5s, 1931 
Carthage & Adirond. Ry. Ist 4s, 1981 
Chicago Ind. & Southern Ist 4s, 1956 
Cleveland Short Line lst 4s, 1961 
Gouverneur & Oswegatchie RR. Ist 5s,'42 


9 
& Clearf. lst 48,1959 
Kalam. & White Pigeon RR. lst 56, 1940 


Lake Shore & Mich. So. 5 mgs) oge- 1997 
Lake Shore & Mich. So. Deb. 4s, 1928 


, 193 
Little Falls & Dolgeville lat 3s, 1932 
Mi tral Collateral 3s, 1998 
Mohawk & Malone Ry. Ist 4s, 1991 

- v * cons. 34s, 2002 

N. Y. & Putnam RR. cons. 4s, 1993 
N. Y. & Northern Ry. lst 5s, 1927 
Pine Creek Ry. ist 66, 1932 
Rome W. & O. RR. cons.3 4s,48&5s, 1922 
Sturges Goshen & St. Louis ist 3s, 1989 
Spuy. D’vil. & Pt. Mor. RR. list 3\s,"6¥ 
Utica & Black River RR. list 4s, 1922 


Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
Genera! Mortgage 6s, 1931 
Columbus Con. & Term. Co. Ist 5s, 1922 
New River Division ist 6s, 1932 
Impt. and Exten. Mtge. 6s, 1934 
Norfolk Terminal Ry. (guar.) Ist 4s, 196) 
Scioto Val. & New Eng. RR. Ist 4s, 1989 


Northern Pacific System. 
General Lien 3s, 2047 
Prior Lien 48, 1997 
Retund. & Imp. 448 and 6s, 2047 
St. Paul & Nor. Pac Ry. ist 6s, 1923 





St. Paul & Duluth RR. 


’ 


cons. 48, 1968 
lst 53, 1931 


| Wash. & Columbia River Ry. 1st 4s, 1935 


Pennsylvania System. 


| Consolidated Mortgage 4s. 1943 


4s, 1948 
- 34s, 1945 
* 44468, 1960 


Allegheny Valley Ry. gen. 4s, 1942 
Belv. Del. RR. (guar.) cons. 4s, 1925 


“ 48s, 1927 
** ee se ee es 348, 1943 
Cambria & Clearfield Ry. gen. 4s, 1955 


Cambria & Clearfield Ry. Lat 5s, 1941 
Clearfield & Jefferson Ry. lst 6s, 1927 
‘Cleve. & Pitts. (guar.) gen. 34438, 1948 


3%, 1950 
348s &4443'42 
Connecting Ry. (guar.) 4s, 1951 
Del. Riv. & Bridge Co. (guar.) Ist 4s, "34 
General Mortgage 44s. 1965 
General Mortgage 5s, 1968 
Hollidaysbureh B. & C. Ry. Ist 46, 1951 
General Mortgage 6s, 1970 
Harr. Ports. Mt. J. & L. 1st 4s, 1943 
Junction RR. gen. 3448, 1930 
Penn. & Northw. RR. gen. 58, 1930 
Pittsb. Va. & Charilest. Ry. Ist 4s, 1943 
Phila. Balt & Wash. RR. Ist 4s, 1943 
ye " General Mtge. 68. 
Phila. Wilm. & Balt. RR. 48, 1922 
ee ee ee rr) 4s, 1926 
Ty ee ee * 4s, 1932 
Phila. & Balt. Central let 4s, 1951 
‘Sunbury & Lewiston Ry | Ist 4s, 1936 
Sunb. Haz. & Wilkes-B. Ry. Ist 5s, 192s 
/ ee se rT) 2a 68 1 38 


1960 


Susq. Bloom. & Berwick 1st 53, 1952 
ode . & Canal Co. gen. 48, 1948 
Un.N J RR & . C oO saa 
4s, 1929 
4s, 1923 
3s. "61 
| Western Pennsylvania RR. cons. 48, 1928 


! rT) ee bed oe 
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The exports from the several seaboard ports for the week 
ending Nov. 19 are shown in the annexed statement: 














' 


| W heat. | Corn. Flour. Oats. Rye. | Barley. | Peas. 


Ezports from— 








Bushels. 
New York........'2,270,113 
2,064,000 
79,000 


. Bushels. Barrels. Bushels. ‘Bushels Bushels.| Bushels. 
109,907 226,260 8,850 8,333 


Baltimore 

Newport News. -' 

New Orleans... -- | 216,000 

Galveston | $19,000 SS ae 

Montreal eeoundnete 1,638,000 120,000 
Total week. _._. 7,061,113 2,129,907 367,260 

Week 1920 6 654,418 1,011,708 145,769 


2,000 
162,000 17,000 


443,000 








451,850, 12,000 565,333 
469,000 585,889 481,854! 

The destination of these exports for the week and since 
July 1 1921 is as below: 














W heat. | Corn. 


-" Since 
July1 | Nov. 19 
1921. | Sees 


| 


Flour. 





W eek 
Nor. 19 | 
1921. 





Exports for Week. 
and Since Week Since 
Nov. 19 Julyl | 
1921. 1921. | 


Barrels. Barreis. 
138,740 2,691,081 


W eek Since 
July 1 


1921. 


July 1 to— 








ee 


| Bushels. Bushels. | Bushels. | Bushels. 
1.875.000 39.469,259 497,000 12,130,115 
65,877, 2,560,024 5,130,113 104,008,696 1,503,675| 32,692,235 
54,136 331,615 55,000 2,103,137 44,010) 1,839,010 
82,153 407,457 1,000 1,000 80,210) 444,510 
Brit.No.Am.Cols. of a 

5,012 


Other Countries. - 259,000. 
367,260 6,256,456 7,061,113 145,841,092 2,129,907/47, 118,078 
Total 1920 145,769 5,979,871] 6,654,418 159,344,455 1,011,705) 3,722,834 
The world’s shipment of wheat and corn for the week 
ending Nov. 19 1921 and since July 1 1921 and 1920 are 
shown in the following: 
) W heat. 


United Kingdom. 
Continent 


























Corn. 








Ezports. 1921. 


| Week | 
| Noo. 19. | 


1921. 1920. 








Since 
July 1. 


Since 


Week Since 
July 1. 


July 1. Nov. 19. | July 1. 


| Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer_| 8,978,000 203,055,000 193,285,000 2,124,000 46,956,000 4,815,000 
Russ. & Dan. 8,000| 2,680,000 __..._..| 221,000 9,183,000 635,000 
Argentina.._| 605,000 13,230,000 38,217,000 1,813,000 64,830,000 75,913,000 

| 1,960,000, 30,104,000 12,838,000 








i 


| 280,000 390,000 2,135,000 864,000 
Total_.___!11 551,000249.781,000 244,620,000 4,548,000 123,104,000, $2,227,00, 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 19 was as follows: 


GRAIN STOCKS. 
Whe Corn, 


Oth. countr’s 











Oats, 
bush. 
1,098,000 


Rye, 
bush. 


Barley, 
bush. 


United States— 


87,000 5,227,000 

444,000 21,826,000 

83,000 906 ,000 

3,304,000 

228,000 

853,000 

383,000 

2,440,000 

1,023,000 888,000 724 000 
765,000 330,000 120,000 


Total Nov. 19 1921____50,877,000 17,936,000 68,396,000 
Total Nov. 12 1921____55,382,000 18,705,000 68,721,000 
Total Nov. 20 '920._._.39,875,000 7,127 000 34 328,000 
Total Nov. 22 1919___.92,905,000 1,160,000 17,294,000 


Note.—Bonded grain not included above: Oats, 11,000 bushels New York, 11,000 
Boston; total, 22,000 bushels, against 14,000 in 1920; barley, New York, 56,000 
bushels; Buffalo, 128,000; Duluth, 7,000; total, 191,000 bushels, against 4,000 
bushels in 1920; and wheat, 1,727,000 New York, 619,000 Baltimore, 10,198,000 
Buffalo, 695,000 Toledo, 414,000 Philadelphia, 751,000 Boston, 4 133 000 Chicago; 
total, 18,447,000 bushels in 1921. 

Canadian— 





855,000 
33,000 
5,371,000 


Total Nov. 19 1921_.._.34,859,000 
Total Nov. 12 1921__._34,754,000 
Total Nov. 20 1920__._19,224,000 
Total Nov. 22 1919____15,729,000 
Summary— 


1,353,000 1,291,000 239,000 438,000 
3,737,000 1,244,000 


2,743,000 


7,771,000 
8,810,000 
4,343,000 
4,945,000 





1,353,000 
1,471,000 
114,000 
2,000 





50,877,000 17,936,000 68,396,000 
34,859,000 1,353,000 7,771,000 


Total Nov. 19 1921____85,736,000 19,289,000 76,167,000 
Total Nov. 12 1921____90,136,000 20,176,000 77,531,000 6,955,000 
Total Nov. 20 1920. _..59,099,000 7,241,000 38,671,000 4,601,000 
Total Nov. 22 1919._. 108,634,000 1,162,000 22,239,000 17,541,000 


6,558,000 
239,000 


6,797,000 
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THE DRY GOODS TRADE. 
New York, Friday Night, Nov. 25 1921. 

At the commencement of the garment workers’ strike last 
week the majority of the trade appeared to feel confident 
that an early an amicable settlement would be effected. 
The strike has been in progress now for two weeks, and, 
despite the fact that negotiations between the strikers and 
the manufacturers have been practically continuous, there 
has so far been no solution of the difficulty advanced which 
is acceptable to both sides. The individual manufacturer 
has in some cases come to an agreement with the strikers 
on private terms, and in these cases the workers have re- 
turned to the factories. These cases, however, are the ex- 
ception, and not the rule, for up to the present time the 
percentage of workers who have agreed to return to their 
jobs is small compared to the number who are still obdv- 








rate in their demands. The effect of the strike in this 
city, and in the industry as a whole, is widespread. There 
is increasing evidence of the determination of some manu- 
facturers to transfer their activities to other cities, where 
they feel they will be unhampered by labor troubles which 
confront them here. It is noticeable that clothing centres 
such as Boston and Philadelphia have benefitted by the 
strike to the extent of receiving orders which in the usual 
course of events would be placed in New York. As a rule, 
however, the strike has caused less confusion than might 
be expected. There have been curtailments, but few can- 
cellations, and most of the factors in the trade express the 
opinion that as soon as the matter is settled for good it will 
be all the better for everyone concerned. Business gener- 
ally, both in cotton and woolen, has been dull throughout 
the week. Orders are being received, but in very small 
quantities, and the retailer, on whom so much depends, has 
been unable to report a more than average trade. 


DOMESTIC COTTON GOODS.—After a few days of 
steadiness, cotton goods are again showing price changes 
of some importance, caused by the advance of the raw ma- 
terial. Most dealers realize that there will be another ad- 
justment to a higher level, and on an upward movement 
buying has been steady, although in small lots. Apparently 
there is no great confidence in the situation, and a conserva- 
tive policy 1s apparent on the part of most buyers who are 
not placing orders for any large quantities for any great 
time in the future. The fact that this is near the end of the 
year and the taking of inventories has the effect of curtail- 
ing commitments, while at the same time it has caused some 
mills to break their prices somewhat, even on a rising mar- 
ket, in order to move stocks which they do not wish to have 
on hand at the first of the year. The demand for export 
is discouraging, and while inquiries still continue, and, in 
fact in certain milis, sheetings, for instance, are running 
only on export business; it cannot be denied that the volume 
of business is sadly below normal, with little evidence of 
any improvement in the very immediate future. AS a 
whole trading has been decidedly spotty. The fact that 
converters have been more active in the market than for 
some time is noticeable, but it is also a fact that their re- 
quirements appear to be for small lots. There has been the 
strongest demand from this source for bleaching purpose 
constructions. Demand on fine goods is very quiet, and 
there is likewise little activity in ginghams. The fact that 
goods are selling over the counter, bought at lower prices 
than now prevail, on a low level, apparently confuses the 
dealer, who recognizes the difficulty that will confront him 
when he passes the advance on to the public. At present, 
print cloths, 28-inch, 64 x 64’s, are selling at 6%c, and 2T- 
inch, 64 x 60's, are listed at 5%ec. Gray goods in the 38%- 
inch, 64 x 64’s, are quoted at 9c, and 39-inch, 68 x 72’s, at 
9%c. Three-yard brown sheetings sell at 104c, and the 
four-yard at 10c. There has been little activity noted in 
ginghams. 


WOOLEN GOODS.—The woolen goods section of the 
market is, of course, unsettled, owing to the strike and other 
difficulties. The dress goods division reports numerous or- 
ders during the week, but most houses complain of the fact 
that the orders are for very limited quantities. There are 
indications that the finer woolens will advance somewhat 
in price, and the listings of larger companies for the coming 
year are slightly higher than the present level. Authorities 
in the trade feel that the Emergency Tariff now in effect is 
just being felt to its fullest extent in this slight advance in 
imported woolens. Generally speaking, the garment manu- 
facturers are doing absolutely nothing beyond attempting 
to adjust the present difficulty with the strikers. The re- 
tail trade reports a fair amount of business, and an indica- 
tion that there is a little better feeling on the part of buyers. 
Most of the demand has been for overcoating and heavy 
suiting, and the demand for fancy-backed overcoats, which 
has so recently developed, still continues. One of the large 
clothing manufacturers has announced the opening of shops 
to dispose of garments direct to the consumer. The plan is 
to give to the buyer a suit or overcoat at $25 or $30, which 
apparently is about the price the average consumer has 
placed as what he wants to pay. This experiment has been 
tried before and has met with indifferent success. In the 
present attempt, coming at this very critical time of cautious 
buying, it is apt to be the forerunner of similar openings on 
the part of-many manufacturers, according to some authori- 
ties. 


FOREIGN DRYGOODS.—tThe burlap market continues to 
be very unsteady, with no advance in price. At present the 
spot lightweights are listed at 3.85¢ and the heavies at 
4.85¢c. This is closely in line with the Calcutta market, 
which has developed no showing of strength over the week. 
Reports of heavy shipments from India, together with slow 
buying in this market, have caused the depression. Appar- 
ently there is little indication of renewed buying on a large 
scale at any time in the near future. 

Linens have occupied a very steady position during the 
week, and appear to be unaffected by the erratic perform- 
ance of other sections of the market. Imports are near 
normal, and reports from Europe indicate heavy orders 
placed with linen-producing countries for export to this 
country. The demand. while not large, continues to be 
steady, and the prices are well inaintained., 
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NEWS ITEMS. 
Connecticut.—List of Legal Investments for Savings Banks. 


—Complying 


with Section 3976. General Statutes, Revision 


of 1918, the Bank Commissioner or. Nov. 1 1921 issued 
slist of bonds and obligations which, he finds upon investi- 


gation, are legal investments 


for savings banks. This list, 


as previously explained, is revised each six months; that is, 


during the first week of May and November. 


The Com- 


missioner again calls attention to the wording of the law 


which discriminates against 


the “‘Special Assessment”’ or 


“‘Improvement” bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same and 
for which the faith and credit of the issuing city are not 
pledged. The list issued on May 1 1921 was printed in full 


in the ‘‘Chronicle’’ of June 11 


1921. We print the Nov. 1921 


list in full, indicating by means of an asterisk (*) the securities 
added since May 1 1921, while those that have been 
dropped are placed in full face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for 
pledged, including the bonds of the Dis 


. 8. Panama Canal 3s, 196 
District of Columbia...._._-. 3.653. 1924 
Liberty and Victory bonds _._-: All issues 


Legally issued bonds and interest- 
Dearing obligations of the following States 
California Nevada 


*New Jersey 
New York 


Dubuque, Iowa. 
. Duluth, Minn. 

Easton, Pa. 

East Chicago, Ind. 

East Liverpool, O. 

East St. Louis. Tl. 
Eau Claire, Wisc. 

Elgin, Ul. 

Elizabeth, N. J. 

Elmira, N. Y. 

El Paso, Tex. 
Elyria, Ohio. 


" Everett, Mass. 


Railroad 


| Fairmont. W. Va. 
which the faith of the United States is 


Flint, Mich. 


1 Galesburg, Ill. 

| Gloucester, Mase. 
Grand Rapids,.MichParkersburg, W Va 
Green Bay, Wis 


| Hamilton, — 
N shire | Hammond, Ind. 
why | Harrisburg. Pa. 


Haverhill, Mass. 
| Holyoke, Mass. 


| Nashua, N. H. 
| Newark, Ohlo. 


‘Newburgh, N. Y. 


| Newport, Ky 
Newport, R. I. 


' 


Northampton, 
Mass 


Oakland, Cal. 
Oil City, Pa. 
Olean. N.Y. 
Omaha, Neb. 
Oshkosh, Wis. 
Oswego. N. Y. 
Ottumwa, Iowa. 
Paducah, Ky. 


Fall River, Mass. 
Fitchburg, Mass. 


Fond-du-lac, Wisc. 
Fort Wayne, Ind. 
Fort Worth, Texas. 
Fresno, Cal 


Pasadena, Cal. 
Passaic, N. J. 
Paterson, N. J. 
Peoria, Ill. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Pittsfield, Mass. 
Plainfieid, N. J. 
Pontiac, Mich. 
Port Huron, Mich. 
Portiand, Me. 
Portsmouth, Ohio 
Pottsville, Pa. 
Poughkeepsie, N. Y 
Providence, R. I 
Quincy, Ill. 

Q » Mass. 
Racine, Wis. 
Reading, Pa. 
Richmond, Ind. 
Rochester, N. Y 
Rockford, Ill. 
Rock Island, Ill. 
Rome, N. Y. 
Sacramento, Cal. 
Saginaw, Mich. 


Hagerstown, M1. 


Hazelton, Pa. 


Huntington, W.Va. 
Hutchinson, Kan. 
_Indianapotis, Ind. 
| Jackson. Mich. 
Jamestown, N. Y. 

Jersey City, N. J. 


_*Kokomo, Ind. 
La Crosse, Wis. 
Lafayette, Ind. 


Lewiston, Me. 
Lexington, Ky. 
Lima, Ohio. 
Lincoln, Neb. 
Lockport, N. Y. 
Logansport, Ind. 


San Antonio, Tex. 
San Diego, Cal. 





. Springfield, Mo. 
Springfield, Ohio. 

| Marion, Ind. Spokane, Wash. 
| Marion, Ohio. Steubenvilie, Ohio 
| Medford, Mass. 
Middletown, Ohio. 

Milwaukee, Wis. 
Minneapolis, Minn. 
Moline, Ill. 
Munele, Ind. 
Muskegon, Mich. 


Taunton, Mass. 
Terre Haute, Ind 
Toledo, Ohio 
Topeka, Kan. 
Trenton, N. J. 
Troy. N. Y. 
New Albany. Ind. Utica, N. Y. 
|New Bedford, Mass Waco, Tex. 

[New Rrunswick, “Waltham, Ma3s. 

N. J Waterioo, lows 

Watertown, N.Y 
Wheeling, W. Va. 
Wichita, Kan. 
Wilkes-Barre, Pa. 
Wililamsport, Pa. 


‘New Castle, Pa. 


Newton, Maas 


*Niagara Fails, N.Y.Worcester, Mass. 
|North Adams, 


York, Pa. 
Youngstown, Ohto 
Zanesville, Ohio. 


Mass. 


nds which the Bank Commissioners find to be 


legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES. 


Boston & Albany RR. deb. 3s, 1951 
- - “ 3s, 1952 
4s, 1933 
4s, 1934 
4s, 1935 
44s, 1937] 


5s, 1963] 





| European & No. Amer. Ry. Ist 4s, 1973 


Maine Shore Line RR. Ist 6s, 1923 
Portiand & Ogdens. Ry. ist 4s, 192* 
Portiand Term. Co. (gu.) Ist 48 & 5s. 1961 
Portl. & Rumf. Falls Ry. cons. 4s, 192+ 
Somerset Ry. 

- “ cons. 48, 1950 


(Ast & ref. 48,1955 


Upper Coos RR. Ist 4s, 


1930 


Consolidated 6s & 34s, 1930 


BONDS OF OTHER COMPANIES. 


Atchison Topeka & Santa Fe System. 
General mortgage 4s, 1995 

Chic. Santa Fe. & Calif. Ry. 1st 5s, 1937 
Eastern Oklahoma Division ist 4s, 1928 
Hutchinson & Southern Ry. ist 5s, 1928 
Rocky Mountain Division list 4s, 1965 
San Fr. & San Joaq. Val. Ry. 1st 5s, 1940 
Transcontinental Short Line ist 4s, 1958 


Atlantic Coast Line System. 


First consolidated 4s, 1952 

Alabama Midland Ry. ist 5s, 1928 

Atl. Coast Line of So. Caro. Ist 4s, 1948 
Brunswick & Western RR. ist 4s, 1938 
Charieston & Savannah Ry. Ist 7s, 1936 
Florida Southern RR. Ist 4s, 1945 
Northeastern RR. cons. 6s, 1933 
Norfolk & Carolina RR. Ist 5s, 1939 


. ¥ 
Petersb urg RR. cons. A, 5s, oe 
Richm. & Petersb. RR. cons. 4s, 1940 
Sanford & St. Petersburg RR. Ist 4s, 1924 
Sav., Fla. & West. Ry. ist 5s & 6s, 1934 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Baltimore & Ohio System. 


Balt. & Ohic RR. Ist 4s, 1948 
= ” * prior lien 34s, 1925 
Convertible 4s, 1933 
Series A ref. & gen. mtge. 5s, 1995 
*Series B ref. & gen. mtge. 6s, 1995 
Southwestern Division 3s, 1925 
Balt. & N. Y. RR. Ist 5s, 1939 
Cleve. T. & V. RR. Ist 4s, 1995 
Central of Ohio RR. Ist 4s, 1930 
Cleve. Lorain & Wheel. Ry. cons.5s, 1933 
ee se es ee gen. 5s, 1936 
28 _ &  ref.4%s, ‘30 
Hunt’n & Big Sandy RR. Ist 6s, 1922 
Ohio River RR. ist 5s, 1936 
- nad 7 general 5s, 1937 
Pittsburg Ju. & Mid. Div. 3s, 1925 
Pittsb. Cley. & Toledo Ist 6s, 1922. 
Pitts. Lake Erie & West Va. ref. 4s, 1941 
Schuylkill R.E.S.RR. ist 4s, 1925 
West Va. & Pittsburgh RR. Ist 4s, 1990 
Wash. Term. Co. (guar.) Ist 344s&4s, '45 


Central Railroad of Georgia. 


First mortgage 5s, 1945 

Mobile Division 5s, 1946 

Macon & Northern 5s, 1946 

Eatonton Branch 5s, 1926 
Chattanooga Rome & Southern 5s, 1947 
Oconee Division 5s, 1945 


Central Railway of New Jersey. 


General mortgage 5s, 1987 
[Amer. Dock & Imp. (guar.) Ist 5s. °21] 
*Amer. Dock & Imp. (guar.) Ist 6s, ’36 


Chicago Milwaukee & St. Paul System 
General mortgage 34s, 48s & 4348, 1989 
General & Refunding 4448, 2014 

- - B 58, 2014 
Chic.Milw. & Puget Sound ist 4s, 1949 
[Chic. & Lake Super. Div. Ist 5s, 1921] 
Chic. & Missouri Riv. Div. Ist 5s, 1926 
Convertible 4%s, 1932 
Debentures 4s, 1925 & 1934 
Fargo & Southern Ry. lst 6s, 1924 
Milwaukee & Northern exten. 4s, 1934 
[ Wisconsin & Minn. Div. ist 5s, 1921] 


Chicago Burlington & Quincy System 


General mortgage 4s, 1958 
Denver Extension 4s, 1922 
{ilinois Division 3s & 4s, 1949 
Nebraska Extension 4s, 1927 
Chicago Union Station (guar.) 
Series A, 4%s, 1963 
Series B, 5s, 1963 
Series C, 6%8, 1963 
*Paducah & Illinois (guar.) Ist 44s, 1955 


Chicago & North Western System. 


General mortgage 3348, 48 and 5s, 1987 
Boyer Valley RR. Ist 3s, 1923 
Collateral Trust 4s, 1926 

Debenture 5s, 1933 

Des Plaines Valiey Ry. lst 44s, 1947 
First & Refunding 6s, 2037 

Frem. Elkh. & Mo. Val. RR. cons. 66, '33 
lowa Minn. & Northw. Ry. lst 344s, 1935 
Mani. Green Bay & N.W.Ry.ist 3s,'41 
Mankato & New Uim Ry. ist 3s, 1929 
Minn. & South Dakota Ry. Ist 34s, 1935 











Milwaukee & State Line Ry. ist 34s, "41 
Milw. Sparta & N. W. Ry. lst 4s, 1947 
Milw. Lake Sh. & West. Ry. 
Ashland Division ist 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension list 5s, 1922 
Michigao Division list 6s, 1924 
Minnesota & lowa Ry. lst 3s, 1924 
Princeton & Northw Ry. Ist 3'4s. 1926 
Peoria & Northw. Ry. Ist 3s, 1926 
Sioux City & Pacific RR. lst 34s, 1936 
St. Louls Peoria & N. W. Ist 5s, 1948 
st. Paul East. G.T.Ry.(guar.)1st4\s,'47 
Wisconsin Northern ist 4s, 1931 


Chic. St. Paul Minn. & Omaha System 


North Wisconsin Ry. Ist 6s, 1930 
Superior Short Line Ry. ist 5e, 1930 


Delaware & Hudson System. 
Adirondack Ry. ist 44s, 1942 
Albany & Sus.RR.(guar.) conv. 3s, '46 
Del. & Hudson Co. ist & ref. 4s, 1943 
Schenec. & Duanesb. RR. lsat 6a, 1924 
Delaw. Lackawanna & Western Syst 
Bangor & Portland Ry. ist 6s, 1930 
Morris & Essex RR.(guar.) ref.3 44s, 2000 
Warren RR. (guar.) ref. 3s, 2000 


| St. Paul & Duluth RR. 


First Mortgage, gold, 3s & 4s, 1951 
First Mortgage, Gold Extension 3 \s, °51 
First Mtge., Sterling Exten., 38 & 48,1951 
First Mtge., Sterling Exten., 3s, 1950 
[Kankakee & Southwestern RR. 5s, '2)] 
Litchfield Division 3s, 1951 

Louisville Division 3s, 1953 

Purchased Lines 3s, 1952 

Refunding Mortgage 4s, 1955 

St. Louis Division 3s & 3s, 1951 
Springfield Division 34s, 1951 

Omaha Division 3s, 1951 

Western Lines 4s, 1951 


Lehigh Valley System. 
Annuity Perpetual Consol'd 4s & 6s 
Consolidated 4s & 6s, 1923 
First Mortgage 4s, 1948 


Louisville & Nashville System 
First Mortgage ist 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
Mobile & Montgom. Ry. Ist 4s, 1945 
Nash. Flor. & Shef. Ry. (guar.) 1st 5s, °37 
New Orleans & Mobile Div. ist 6s, 1930 
[Pensacola & Atlafitic 1st 6s, 1921] 
Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. Ist 6s, 1971 
Trust Ist 5s, 1931 
Louisv. Cin. & Lexington gen. 44s, 1931 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 
So. & No. Ala. RR. cons. 5s, 1963 
Collateral Notes 7s. 1930x 


Michigan Central System. 
Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 344s, 1952 
Joliet & Nor. Indiana ist 4s, 1957 
Jackson Lansing & Sag. Ist 34s, 1951 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 


Minn. St. Paul & S. S. Marie System. 
First Consolidated 46 & 5s, 1938 
(Minn. & Pacific Ry. 1st 4s, 1936] 
Minn. 8.8. M. & At. Ry. Ist 4s, 1926 


Mobile & Ohio System. 
First Mortgage 63, 1927 


Nashv. Chatt. & St. Louis System 
Consolidated Mortgage 5s, 1928 
Centreville Branch list 6s, 1923 

Jasper Branch Extension Ist 6s, 1923 
Louisv. & Nash. T’l Co.(guar.) ist 4s, '52 
Memph. Un. Sta. Co. (guar.) Ist 5s, 1959 


New York Central System. ‘ 


First Mortgage 34s, 1997 
Consolidated Mortgage 4s, 1998 
Refund. & Impt. 44s. 2013 
Refund. & Impt. Series B 6s, 2013 
Debentures 4s, 1934 


4s, 1942 

Carth. Wat. & Sack. H. RR. Ist 5s, 1931 
Carthage & Adirond. Ry. lst 48, 1981 
Chicago Ind. & Southern Ist 4s. 1956 
Cleveland Short Line Ist 4s, 1961 
Gouverneur & Oswegatchie RR. Ist 5s,'42 
Indiana Illinois & Iowa ist 4s, 1950 

& Clearf. Ist 48,1959 
Kalam. & White Pigeon RR. Ist 5s, 1940 
Lake Shore & Mich. So. gen. 3s, 1997 
Lake Shore Collateral 3s, 1 
Lake Shore & Mich. So. Deb. ~ a 


1 
Little Falls & Dolgeville lst 3s, 1932 
Mi tral Collateral 34s, 1998 
Mohawk & Malone Ry. Ist 4s, 1991 
- = 4 * cons. 34s, 2002 
N. Y. & Putnam RR. cons. 4s, 1993 
N. Y. & Northern Ry. list 5s, 1927 
Pine Creek Ry. lst 66, 1932 
Rome W. & O. RR. cons.3 \s,48&5s, 1922 
Sturges & 8t. Louis ist 3s, 1989 
Spuy. D'vil. & Pt. Mor. RR. lst 3\s,'5¥9 
Utica & Black River RR. ist 4s, 1922 


Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 6s, 1931 
Columbus Con. & Term. Co. lst 5s, 1922 
New River Division ist 6s, 1932 
Impt. and Exten. Mtge. 6s, 1934 
Norfolk Terminal Ry. (guar.) Ist 4s, 196) 
Scioto Val. & New Eng. RR. Ist 4s, 1989 


Northern Pacific System. 


General Lien 3s, 2047 

Prior Lien 4s, 1997 

Refund. & Imp. 448 and 6s, 2047 
St. Paul & Nor. Pac Ry. Ist 6s, 1923 
cons. 48, 1968 
Ist 53, 1931 


| Wash. & Columbia River Ry. Ist 4s, 1935 


Pennsylvania System. 


| 
Consolidated Mortgage 4s. 1943 


4s, 1948 
a 3s, 1945 
a4 448, 1960 


'allegheny Valley Ry. gen. 4s, 1942 
Relv. Del. RR. (guar.) cons. 4s, 1925 


* 48, 1927 
34s, 1943 
Cambria & Clearfield Ry. gen. 4s, 1955 
Cambria & Clearfield Ry. Lat 5s, 1941 
Clearfield & Jefferson Ry. ist 6s, 1927 


‘Cleve. & Pitts. (guar.) gen. 34s, 1948 


“ 3s, 1950 

ee ee ee ee 3448 &4%38 42 
Connecting Ry. (guar.) 48, 1951 
Del. Riv. & Bridge Co. (guar.) Ist 4s, °36 
General Mortgage 4s. 1965 
General Mortgage 5s, 1968 
Hollidaysburgeh B. & C. Ry. Ist 48, 195! 
General Mortgage 6s, 1970 
Harr. Ports. Mt. J. & L. 1st 4s, 1943 


Junction RR. gen. 3s, 1930 


Penn. & Northw. RR. gen. 5s, 1930 
Pittsb. Va. & Charlest. Ry. Ist 4s, 1943 


Phila. Balt & Wash. RR. Ist 4s, 1943 

Ke " yeneral Mtge. 65%. 
Phila. Wilm. & Balt. RR. 48, 1922 

*e se e se 4s, 1926 

ee ee ee ee 48, 1932 
Phila. & Balt. Central let 4s, 1951 
Sunbury & Lewiston Ry. Ist 4s, 1936 
Sunb. Haz. & Wilkes-B. Ry. Ist 5s, 192% 
/ ee se PT) 2a 6a 1 38 


Susq. Bloom. & Berwick 1st 5s, 1952, 7 
fie Extension 4s Un.N. J. RR. & Canal Co. gen. a eee 


. , 1940 
Willmar & Sioux Falls Ry. 1st 5s, 1938 “ eal 4s, 1929 
Illinois Central System. “ “ 48, 1923 


1 
Collateral Trust 3s, 1950 - 3s. “5! 
Cairo Bridge 4s, 1980 | Western Pennsy!vania RR. cons. 48, 1928 


n 4s, 1930 


extensio 
Coan. & Passumpsic River RR. 48, 1943 | ston Co. Ry. Ist 348. 1954 


Great Northern System. 1960 


First and Refunding 4s, 1961 
General Mortgage, Series A, 78, 1936 
East. RR. of Minn.,No.Div. 1st 48, 1948 
Minneapolis Union Ry. ist 5s & 6s, 1922 | 
Montana Central Ry. lst 5s & 6s, 1937 
Spokane Falls & Nor. Ry ist 6s, 1939 
St. P.M. & M. Ry. cons. 48,4 <s46s8, °33 
sGeneate Extension 4s, 1937 





New London Northern RR. ist 4s, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. ist 4s, 1951 
Medford Extension 5s, 1937. 


Old Colony RR. deb. 4a, 1938 
Piscataquis Division 5s, 1943. es oe es es 


4s, 1924 
Van Buren Extension 5s, 1943. a = . “ 48, 1925 


* 348, 1932 
Providence Worcester RR. lat 48 194° 
Boston & Providence debenture 6s, 1923 


Bangor & Aroostook System. 
Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951. 
First Mortgage 5s, 1943. 


Maise Central System. 








Collateral Trust 5s, 1923 
First & refunding 4}<s and 5s, 1935 
& Piscataquis 


Dexter RR. ist 4s, 1929 Sullivan County RR. Ist 4s, 1924 
. a 
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Pittsburgh & Lake Erie System 
Pitts. & Lake Erie RR. lst 66, 1928 
Pitts. McK. & Youg.R.(guar.) let 68,1932 

Reading System. 
Philadelphia & Reading RR. 5s, 1933 
Union Pacific Railroad. 
First Mortgage 4s, 1947 
Refunding Mortgage 4s, 2008 
Southern Pacific System. 





*Central Pacifie Ry. (gu.) Ist ref. 4s, °49 
Northern Ry. lst 58. 1938 


Northern California Ry. lst 5s, 1929 
*Oregon & Calif. (gu.) Ist ref. 58, 1927 
*San Francisco Term. let ref. 48, 1950 
Southern Pacific Branch Ry. lst 6s, 1937 
Southern Pacific RR. cons. 58, 1937 
- - ref. 48. 1955 

*So. Pac. Coast Ry. (gu.) Ist 4s, 1937 
*Through Short Line (gu.) Ist 48, 1954 





x These notes are legal under Section 32 
and savings banks may invest not to 
exceed 2% therein. 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 29 (given below) are as follows: 


Sec. 29. The provisions of this Act shall not render Illegal 


the investment in 


nor the investment hereafter in, any bonds or interest-bearing obligations issued or 


assumed by a railroad corporation, which 
so long as such bonds or interest-bearing 


were a legal investment on May 28 1913, 
obligations continue to comply with the 


laws in force prior to said date; but no euch bond or interest-bearing obligation that 
fails subsequent to said date, to comply with such laws shal! again be a legal invest- 
ment unless such bonds or interest-bearing obligations comply with the provisions 


of this section. 


Atchison Topeka & Santa Fe System. 
California-Ariz Lines lst & ref. 4s, 1962 


Bos. Rev. Bch. & Lynn RR. lst 48, '27 


*Boston & Albany RR. 
*Boston & Albany RR. deb. 





se ee ee 
= 
: 


a ee ee ee 


Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. ist 4s, 
Buff. Roch. & Pitts. Ry. gen. 5s, 
- > = * cons. 4s, 1957 
Clearfield & Mahoning Ry. ist 5s, 1943 
Lincoln Pk. & Charlotte RR. Ist 5s, 1939 
Rochester & Pittsburgh RR. cons. 6s, °22 


Central Ry. of New Jersey System. 
N. Y. & Long Brceh. RR. gen. 4s & 56, *41 
Wilkes-Barre & Scran. Ry. ist 4s, 1938 


Chicago & North Western System. 
Collateral Trust 5s & 6s, 1929 


Connecticut Railway & Lighting Co. 
First Refunding 4s, 1951 

Bridgeport Traction Co. ist 5s, 1923 
Conn. Lighting & Power Co. ist 5s, 1939 


Chic. & Western Indiana RR. lst 6s, 1932 


Det. & Tol. Shore Line RR. list 4s, 1953 
Duluth & Iron Range RR. Ist 5s, 1937 
Duluth Messabe & Northern Ry.— 

ist 68, 1922 

Cons. 68, 1923 


Elgin Joliet & Eastern Ry. ist 5s, 1941 
Erie Railroad. System. 

Cleve. & Mahoning Val. Ry. ist 5s, 1938 

Goshen & Deckertown RR. Ist 6s, 1928 

Montgomery & Erie Ry. Ist 6s, 1926 

Genesee & Wyoming RR. Ist 5s, 1929 
Hocking Valley Railway Co. 

First Consolidated 4s, 1999 

Colum. & Hock. Val. RR. let ext. 48,1948 

Columbus & Toledo RR. Ist ext. 4s, 1955 

Illinois Central System. 
Chic. St. L. & New Ori. cons. 5s, 1951 











Louisville & Nashville. 
Atlanta Knoxv. & Cin. Div. Ist 4s, 1955 


Lake Shore & Mich. South. System. 
Kalam. Allegan & G. R. RR. Ist 5s, 1938 
Mahoning Coal RR. list 5s, 1934 


Minneap. St. Paul & S S. M. System. 
Central Terminal Ry. lst 4s, 1941 


Mobile & Obio RR. Ist ext. 6s, 1927 


New York Central System. 
N. Y. & Harlem RR. ref. 34s, 2000 
Beech Creek RR. Ist 4s, 1936 


Northern Pacific System. 
St. Paul & Duluth Division 4s, 1996 


Pennsylvania System. 
Camden & Burl. Co. RR. lst 48, 1927 
Delaware RR. gen. 4s, 1932 
Elmira & Willlamspt. RR. list 4s, 1950 
Erle & Pittsburgh RR. gen. 3s, 1940 
Little Miami RR. Ist 4s, 1962 
N. Y. Phila. & Norfolk RR. ist 4s, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs. & Ash. RR. cons. 5s, 1927 

+e + ss se gen. 4s, 1948 
Pitts. Wheel. & Ky. RR. cons. 6s, 1934 
Sham. Val. & Pottsville RR. lst 3a, °31 
West Jersey & Sea Shore RR.— 

Series A, B,C, D, Eand F 3s &4s,"36 


Raritan River RR. lst 58, 1939 


Reading System. 

Del. & Bound Brook RR. cons. 3s, 1955 
East Pennsylvania RR. Ist 4s, 1958 
North Pennsylvania RR. ist 4s, 1936 
Phila. Harrisburg & Pitts. RR. Ist 5s, "25 
Phila. & Reading RR. Impt. 4s, 1947 

. ” * Term. 5s, 1941 
Reading Belt RR. ist 4s, 1950 
Sham. Sunb. & Lewisb. RR. Ist 4s. 1925 


[Southern Pacific System 
{San Francisco Terminal 4s, 1950 


Terminal Railway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 

First Mortgage 4s, 1939 

General Refunding Mortgage 4s, 1953 
St. Louls Mer.Bdge.Term.Ry. list 5s, °30 
St. Louis Mer. Bdge. Co. Ist 6s, 1929 


Western Maryland System. 








Cons. 3s, 1951 
Equipment trust obligations 


Balt. & Cumb. Val. Ext. 1st 6s, 1931 


as follows (savings banks may 


invest not exceeding two per centum of their deposits and 


surplus therein): 

Central Railroad of New Jersey. | 
Series G 448, serially to 1926 

Illinois Central Railroad Co. 


Series A 448, 1923 
Series B 58, 1923 
Series C 44s, 1925 
Series D 4s, 1926 
Series E 5s, 1927 


*Chic. St. P. Minn. & Omaha RR. Co. 
*Series B 7s, 1924 to 1931 


Minn. St. Paul & Sault Ste. Marie 


Series D 48, serially to 1922 
Series E 48, serially to 1923 
Series F 5s, serially to 1923 


Louisville & Nashville Railroad. 
Series A 5s, semi-annually to 1923 
Baltimore & Ohio Railroad. 
Equip. trust of 1912 4s, serlally to 1922 
Equip. trust of 1913 4s, serially to 1923 





New York Central Lines. 


Joint Equip. Trust— 

5s, serially, 1907 to 1922 

4s, serlally, 1910 to 1925 

4s, serially, 1912 to 1927 

4s, serially, 1913 to 1928 

44s, serially, 1917 to 1932. 

7s, serially, 1921 to 1935 
B. & A. Equip. Trust 4s, ser. '13 to °27 
*Equipment Notes 6s serially, 1921 to ’35 


Pittsburgh & Lake Erie Railroad. 
Equip. trust 6s, serially 1921 to 1935 


*Southern Pacific Company. 
*Series A 44s to 1923 
*Series B 4s to 1923 
*Series C 44s to 1924 
*Series D 4s to 1926 
*Series E 7s, 1924 to 1935 


Union Pacific Railroad. 
Equipment trust 7s, serially 1924to 1935 


Other securities in which banks may invest are classified 


as follows: 
Bonds of Street Railways in Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Bristol & Plainv. Tram. Co. Ist 444s,1945 


Bonds of Water Cos. in Connecticut. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
us 





New Haven Water Co. deb. 4s 1962 
= 7 lst 4s, 1045 
Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 





Bonds of Telephone Cos. in Connec’t. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 


Bonds of Telep. Cos. outside of Conn 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
- - ” coll. trust 58, 1946 
N. Y. Telephone Co. Ist 4s, 1939 





Bonds of Gas and Electric Lighting 
Companies in Connecticut. 


Savings banks may invest not exceed- 


ing two per centum of their de te and 
surplus therein: on 


Bridgeport Gas Lt. Co. Ist 48, 1952 
Danbury & Bethel Gas & 
Compeny ist 5s, 1953 
y Gas Co. Ist 4s, 1921] 
ord City Gas Lt. Co. Ist 4s, °35 
New Britain Gas Lt. Co. Ist 58, 1926 
Stamford Gas & Elec. Co. Ist 5s, °29 


it} se «se . 5a, 1948 
Union Ellectric t& . 
og , Ligh Power 


nion 6s, 
United (iluminating Co. Ist 4s, 1940 





surplus therein. 
So. New Eng. Telep. Co. 1st 5s, 1948 





Savings banks may invest not exceeding 10% of their 
deposits and surplus in the obligations, of the Government 
of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 
and interest. 

Under the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
legal investments: 

Reputlic of France. 
Rentes, 3%, 1953 
External Dollar Loan 54s, 1937 
National Defense 5s, 1925 
New French Loan 5s, 1920 1980 


Sinking fund gold bonds 8s, 1945 
*External gold bonds 74s, due 1941 


National War (2d 
National War (2d 
National War (2d 
National War (2d 
National War (3d 
National War (3d 
National War (3d series) 5s, 1928 
National War (3d series) 4s, 1928 
National War (4th series) 5s, 1924 
National War (4th series) 5s, 1929 
National War (4th series) 4s, 1929 
Exchequer 3s, 1930 
Exchequer 3s, 1930 
[Exchequer 5s, 1921] 
Exchequer 5s, 1922 
[United Kingdom of Great Britain and 
Ireland External Notes, 54%, 1921} 
United Kingdom of Great Britain and 
Ireland External Loan 54%, 1922 
United Kingdom of Great Britain and 
Ireland External Loan 54%, 1929 
National War (lst series) 5s, 1927 United Kingdom of Great Britain and 
National War (lst series) 4s, 1927 Ireland External Loan 5%s, 1937 


French Municipal Loans.—Cities of Marseilles, Lyons 
and Bordeauz Offered by Bankers.—Dillon, Read & Co. of 
New York City are offering $7,409,100 City of Marseilles, 
$7,409,200 City of Lyons and $7,961,000 City of Bordeaux 
bonds at 86% and interest, to net about 7.65%. The bonds 
are described as follows: 6% (non-callable) coupon external 
loan dated Nov. 1 1919, due Nov. 1 1934, interest semi- 
annually May 1 and Nov. 1. Denom. $100, $500 and 
$1,000. Principal and interest payable in United States 
gold coin in the City of New York without deduction of any 
present or future French Government, municipal or other 
French taxes. Further details will be found on a preceding 
page under ‘‘Current Events and Discussions.”’ 


Hicksville, Ohio.—State Supreme Court Rules That Public 
Bonds Must Be Sold at Not Less Than Par and Accrued Interest. 
—‘Through a decision handed down to-day,”’ said a special 
dispatch from Columbus to the Cincinnati ‘‘Enquirer,”’ 
dated Nov. 22, “the Ohio Supreme Court terminated a 
practice that had become general throughout Ohio of finding 
a means of evading the law under which public bonds must 
be sold at not less than par and accrued interest.” 


‘*Changes in economic conditions, however, enhancing the value of se- 
> nl continued the dispatch, ‘‘have also reduced the frequency of 
violations. 

‘*The ruling was made in a case from the village of Hicksville, Definace 
County, the Court of Appeals of that county being sustained. In brief, the 


series) 5e, 1923 
series) 58, 1925 
series) 58, 1928 
series) 4s, 1928 
series) 5s, 1923 
series) 58, 1925 


United Kingdom of Great 
and Ireland. 


War Loan 3s, 1925 1928, due 1928 

War Loan 4s, 1925 1945, due 1945 

War Loan 4s, 1929 1942, due 1942 

War Loan 5s, 1929 1947, due 1947 

Funding Loan 4s, 1960 1990 

Victory bonds 4%, redeemable by ac- 
cumulative sinking fund, by means of 
annual drawings beginning Jan. 1 1920. 

National War (lst series) 5s, 1922 

National War (ist series) 5s, 1924 


Britain 





ruling is that Councilmen who sanctioned the giving of a commission for 
the sale of the bonds, this being in reality a reduction in the selling price, 
are not individually liable, because there was before them a tive 


Act involving the exercise of discretion. 

‘‘On the other hand, the man who received the commission, William 
Purdy, is held to be liable for the amount, $2,309, on an issue of $48,000 
of street-improvement bonds. The Court says that the fact that the legis- 
lation is iJegal does not make it less legislative in its nature.’ 


Jer ey City, N. J.—Proposition to Establish Munjcrpal Gas 
Plant Approved by Voters.—The voters of Jersey City on 
Nov. 8 gave a majority of 30,651 in favor of establishing a 
municipal gas plant. The vote was 35,603 for the proposi- 
tion to 4,952 against. No plan of action has yet been 
adopted. The New York “Gas Age-Record” of Nov. 19 
said: 

Jersey City, having decided by a vote of 35,603 to 4,952, a majority of 
30,651, in a referendum vote to establish a municipal gas plant, is discussing 
to-day ways and means of installing it. ‘ 

Two ways are possible, according to officials. One is for the city to. 
authorize the issuance of bonds for acquiring the Public Service Corporation 

lant by condemnation, the other to authorize the issuance of bonds to 
build a new plant. 

Doubt is expressed of the feasibility of the first plan because the Public 
Service Corporation furnishes ‘gas through its mains to other parts of the 


tate. 

It is estimated that it would cost between $8,000,000 and $10,000,000 
to build and equip a new plant. Jersey City has a municipal water plant 
at Boonton. angements for constructing the gas plant will be discussed 
ot a meeting to be held soon by the City Commission and the City Law 

epartment. 

e vote is accepted in Jersey City as a rebuke to the Public Service Cor- 
tion’s monopoly for raising rates and lowering the standard of gas. 
overnor Edwards in commenting on the vote said: ‘“The same thing will 
happen all over the State unless the Public Service Corporation wakes up 


‘and gives the people service.”’ 


North Dakota.—Suit to Prohibit Further Delivery of State 
Bonds Sold Below Par, to Be Submitted to the State Supreme 
Court.—‘‘All questions involved in the suit of a group of 
tax-payers to prohibit further delivery of State bonds, under 
contract for sale to an Eastern firm at less than par,” said a 
dispatch from Bismarck to the Minneapolis “‘J ournal’’ dated 
Nov. 19, ‘twill go direct to the State Supreme Court under 
an agreement reached last night by attorneys for the tax- 
pores -“ the State and approved by Judge A. T. Cole in 

istrict Court.”’ t 

rT sd — an 
Sta nas totaling $6-100,000." continues Bank of North Dakota, a State 
institution, which in turn and hem below pe aa contend this 
vite ) ae eee mar Se asked to hear arguments in the case on 
Monday, Judge Cole said.”’ 


Industrial Commission Signs Contract for Sale of Remaining © 
Bonds at Par.—According to a dispatch from Bismarck to 
the St. Paul ‘‘Pioneer Press’’ dated Nov. 23, the Industrial 
Commission before relinquishing office Nov. 23 signed a. 

o 
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contract with Spitzer, Rorick & Co. of Toledo, O., for the 
sale of all of the remaining authorized bond issues at par. 


The issues included in the contract follow: $8,000,000 real estate series; 
$2,000,000 mill and elevator; $1,000,000 home builders at par with 6% 
interest, and $1,300,000 of the Bank of North Dakota bonds, authorized 
at 5%, at a discount to make them net 5%%. In selling the real estate 


series at par the industrial commission increased the rate of interest to 6% 
from 534%. 


Attempt to Nullify Recall Election Defeated.—A dispatch 
from Bismarck to the New York ‘‘Times’”’ dated Nov. 22 said: 


The State Supreme Court denied to-day the application of five taxpayers 
for a writ prohibiting the Canvassing Board from canvassing the vote cast 
at the recall election Oct. 28. Inauguration of R. A. Nestos, Sveinbjorn 
Johnson and John A.Kitchin,elected Governor, Attorney-General and Com 


missioner of Agriculture and Labor, respectively, will take place at 3 p. m 
to-morrow. 


Paterson, N. J.—Proposition to Acquire Water-Works 
System Approved by Electorate.-—The voters of Paterson, 
N. J., on Nov. 8 voted in favor of municipal ownership of 
water works. Unofficial returns place the vote for the 
proposition at 20,000 and the vote against at 3,000. 


_ — 


BOND PROPOSALS AND 
this week have been as follows: 


ADAMS COUNTY (P. O, Decatur), Ind.—BOND OFFERING.—Mar- 
tin Jaberg, County Auditor, will receive bids until 2 p. m. Dec. 6 for $100,- 
000 6% hospital bonds. Denom. $500. Due $2,500 each six months from 
May 15 1922 to Nov. 15 1931, incl. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
O. 1 Fla.—BOND OFFERING.—R. C. Bowers, Secretary of Board of 
Bond Trustees (P. O. Gailesville), will receive bids until 10 a. m. Dec. 6 
for the $500,000 6° bonds—V. 113, p. 2002. Denom. $1,000. Date 
Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) payable in New York in 
old. Due vearly as follows: $10,000 1925, $15,000 1926, $16,000 1927, 
17,000 1928, $18,000 1929, $19,000 1930, $20.000 1931, $21,000 1932, 
$22,000 1933, $23,000 1934, $24.000 1935, $25,000 1936, $26,000 1937, 
$27.000 1938, $28,000 1939, $29,000 1940, $30,000 1941, $31.000 1942, 
$32,000 1933, $33,000 1934, and $34.000 1935. The bonds will be pre- 
pared under the supervision of the United States Trust Co. of Jackson- 
ville, Fla., which will certify as to the genuineness of the signatures of the 
bond officials and the seal impressed thereon. The purchaser or pur- 
chasers will be furnished the approving opinion of Chester B. Masslich 
of New York City. 
Financial Statement of Special Road and Bridge Dist. No. 1, Alachua Co., Fla 
Assessed valuation of taxable property 1921_____- : $6 .080 .000 
Actual valuation of taxable property 1921 15,000 .000 


Acreage 450.000 
Population 26 ,000 


310,000 


ALBERT CITY CONSOLIDATED INDEPENDENT DISTRICT 
(P. O. Albert City), Buena Vista County, lowa.—PURCHASE PRICE. 
—The price paid for the $40,000 6% school-building bonds—V. 113, p. 2098 
—was 100.50, a basis of about 5.88%. 


ALGER, Hardin County, Ohio.— BONDS NOT SOLD.—The $5,500 
6% bonds offered on Nov. 7—V. 113, p. 1790—were not sold. 


ALLEN PARISH ROAD DISTRICT NO. 3 (P. O. Oberlin), La.— 
BOND OFFERING.—A. E. Darbonne, Clerk of Police Jury, will receive 
bids unti! 11 a. m. Dec. 14 for $136,000 bonds. 


ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh 
County, Pa.—BOND OFFERING.—T. P. Wenner, Secretary Board of 
Directors, will receive sealed bids until 8:15 p. m. Nov. 29 for $500,000 
5% school bonds. Denom. $1,000. Date Oct. 1 1921. Interest semi- 
annually. Due yearly on Oct. 1 as follows: $63,000 in 1926, $81,000 in 
1931, $103,000 in 1936, $130,000 in 1941 and $123,000 in 1946, optional 
on or after Oct. 1 1941. Certified check for 2% of the amount bid for, 
payable to C. M. W. Keck, Treasurer, required. 


AMARILLO, Potter County, Texas.—BOND SALE.—We are advised 
by special telegram that Mr. Crosby McConnell was awarded $578.000 
5% municipal improvement bonds which were offered on Nov. 22. The 
price paid was par less 10% for expenses. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P.O. Amarillo)» 
Potter County, Tex.—BOND SALE.—R. J. Edwards of Oklahoma City 
has purchased $220,000 school bonds at par and interest. 


ANGELINA COUNTY (P. O. Lufkin), Tex.—BOND OFFERING.— 
Until 230 p. m. Dec. 1 John F. Robinson, County Judge, will receive 
sealed bids for $500,000 5% % 1-30-year serial road bonds. Denom. $1,000. 
Date Oct. 1 1921. Prin. and semi-ann. int. payable in Lufkin and New 
York City. Cert. check for 3% of bonds bid for required. 


ASHLAND, Boyd County, Ky.-—BONDS VOTED.—At the election 


y 
held on Nov. 8—V. 113, p. 1598-—the $250.000 general sewer system impt. 
bonds were voted. 


ASHLAND SCHOOL DISTRICT (P. O. Ashland), Boyd County, 
Ky.—BONDS VOTED.—The voters on Nov. 8 sanctioned the issuance of 
$350,000 school bonds at not exceeding 6% interest—V. 113, p. 1696. 


ATHENS INDEPENDENT SCHOOL DISTRICT (P. O. Athens), 
Henderson County, Tex._-BOND: OFFERING .—Bids will be received 
at any time by Ernest L. Landman, Attorney-at-law, Athens, for the pur- 
chase of $125.000 5% coupon school-building bonds. Denom. $1,000. 
Date Nov. 11921. Int. M. & N. payable at Austin or Chicago. Due in 
40 years, optional after 20 years. Bonded debt (including this issue) 
Nov. 16 1921 $165,000. Sinking fund $8,000. Assessed value $2,489,000. 


ATLANTA, Ga.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Dec. 2 by J. R. Seawright, Chairman Finance Committee at the 
office of B. Graham West, City Comptroller, for $174,000 6% coupon (with 

ivilege of registration) street impt. bonds. Denoms. $1,000 and $500. 

ated Oct. 1 and Nov. 11921. Prin. and semi-ann. int. payable at the City 
Treasurer's office or at the city’s fiscal agency in New York City. Due 
2 to 10 years serially. Cert. check for 2°, of the amount of bonds bid for, 
payable to the city of Atlanta, required. Official announcement says that 
these bonds have been validated by the Superior Court of Fulton County 
and are tax-free. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The Robinson- 
Humphrey Co. of Atlanta has purchased $249,000 4'4 % tax-free redemption 
bonds. Denom. $1,000. Date Jan. 1 1922. Prin. and semi-ann. int. 
(J. & J.) payable either in Atlanta or New York at holder’s option. Due 
yearly on Jan. 1 as follows: $9,000, 1928, and $10,000, 1929 to 1952 incl. 
Coupon bonds (subject to registration). 

Financial Statement. 
Actual value of property -.-..-..----------- a sl tl $372.000,000 00 
Assessed value for taxation, 1921_.-....--...-.--.---.--.-. _. 260,993,553 00 
Total bonded debt (including this issue)_........-.--- 5,950,500 00 
petite 
iy 5 A 2,116,986 O00 





NEGOTIATION 





ARLE LAE ‘ : 
Population, 1920 Census_-_---_- aa ae aa ag ee 


MPTBAKER COUNTY (P. O. Baker), Ore._-BOND OFFERING.—A. B. 
Combs, Jr., —pemy Olen, will receive bids until 2 p. m. Dec. 9 for $425,000 
oh reed bonds. enom. $50 or multiples thereof up to $1,000 at option 
of bidder. Date Oct. 15 1919. Int. semi-ann. payable at the office of 
County Treasurer. Due Oct. 15 1939. Redeemable at option of county 
10 years from date thereof or at any interest paying period thereafter. 
Oert. check on a reputabie solvent bank for 5%, payable to Baker County 


required. A preference right to purchase will be given to citizens of Baker 
County. 


BALDWIN TOWNSHIP SCHOOL DISTRICT, Allegheny County 
Pa.—BON ING,.—George H. Mesing, President of the Schoo 


1,881,514 00 
200,616 


D OFFER 
Board, will receive,sealed bids until 2 p. m. Dec. 12 for $60,000 5%, 54% 





or 544% coupon bonds. Denom. $1,000. Date Dec. 1 1921. Prin. and 
semi-ann. int. (J. & D.) payable at the Fidelity Title & Trust Co. in Pitts- 
burgh, Pa. Due on Dec. 1 as follows: $10,000. 1926: $10.000, 1931; 
$10,000, 1936: $10,000. 1941; $10,000, 1946, and $10.000 in 1951. Cert. 
check for $500 required. Bids may be mailed to 8. H. Noll. Secretary of 
the Board of School Directors, Mt. Oliver station, Pittsburgh, Pa. 


BELLEVUE, Huron County, Ohio.—BOND SALE.—The $9,137 02 
6% deficiency bonds offered _on Nov. 20—V. 113, p. soa sold to 
=e, foe ey ur — of ge te at 100-380, a oe of about 5.86%. 

ate Oct. : ue each six months as follows: $1,500 from April 1 
1923 to April 1 1925, incl., and $1,637 02 on Oct. 1 1925. . 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10:30 a. m. Dec. 6 by A. D. Johnson, 
County Auditor, for the purchase of all or any part of $250.000 6% State 
road bonds. Denom. $1,000. Date Dec. 1 1920. Principal and semi- 
annual interest payable in New York. Due Dec. 11930. Certified check 
upon a Minnesota bank or trust company or upon a national bank in any 
place for 2% of the amount of bonds bid for, payable to the County Treas- 
urer, required. The approving legal opinion of Chester B. Masslich, of 
New York, will be furnished the successful bidder or bidders. Bonds are 
now ready for delivery. Bids must be without conditions. 

BOND OFFERING.—Until 11 a. m. on the above date, the County 
Auditor will receive bids for $85.000 6% highway reimbursement bonds. 
Denom. $1,000. Date Sept. 1 1921. Interest semi-annual. Due yearly 
on Sept. 1 as follows: $10,000, 1931 to 1938, inclusive, and $5,000, 1939. 
Certified check for 2%, payable to the County Treasurer, required. 


BIBB COUNTY (P. O. Macon), Ga.—BOND ELECTION.—On Dec. 10 


the voters will decide whether they are in favor of issuing $500,000 school- 
house bonds. 


BINGHAM COUNTY SCHOOL DISTRICT NO. 58, Ida.—BOND 
SALE .—We are advised by special telegram that an issue of $15,000 6% % 
serial bonds was sold to the Palmer Bond & Mortgage Co. of Salt Lake 
City at par and interest. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
County Treasurer, Granville Wells, will receive bids until 10 a. m. Dec. 1 
for $2,200 5% Fred. B. Alfrey et al, Center Township bonds. Denom. 
$110. Date Nov. 81921. Int.M.& N. Due $110 each six months from 
May 15 1923 to Nov. 15 1932, incl. 


BOONTON SCHOOL DISTRICT (P. O. Boonton), Morris County, 
N. J.—BOND SALE.—Bonbright & Co. and Clark, Williams & Co. were 
the successful bidders for the following three issues of 54% coupon or 
registered bonds which were offered on Nov. 18—V. 113, p. 2099: 
$101,000 Series A bonds ($105,000 offered) were sold at 104.01, a basis of 

about 5.07%. Due yearly on Dec. 1 as follows: $4,000 from 1923 
to 1947, incl., and $5,000 in 1948. 
Series B bonds ($65,000 offered) were sold at 103.85, a basis of 
about 5.12%. Due yearly on Dec. 1 as follows: $2,000 from 1922 
to 1946, incl., and $3,000 from 1947 to 195F, incl. 
Series C bonds ($28,000 offered) were sold at 104.12, a basis of 


i 5.05%. Due $1,000 yearly on Dec. 1 from 1922 to 1949, 
nc 


Date Dec. 1 1921. 


BOULDER COUNTY SCHOOL DISTRICT NO. 3, Colo.—BONDS 
VOTED.—In a telegram sent to us under date of Nov. 25 our Denver 
correspondent states that $404,000 school bonds have been voted. 


BRISTOL, Washington County, Va.—BOND SALE.—Weil, Roth & 
Co. of Cincinnati were the successful bidders on Nov. 21 for the following 
6% bonds—V 113, p 2099: 
$50,000 refunding bonds at 103. 

25,000 school bonds at 101.20. 


BROADWAY MAIN STREET BRIDGE DISTRICT (P. O. Little 
Rock), Pulaski County, Ark.—BOND OFFERING.—Justice Matthews. 
District Secretary, will receive bids at the office of district, Moore & Turner 
Bidg., Little Rock, until 10 a. m. Nov. 29 for 6% 1-25-year serial bridge 
bonds amounting to between $2,000,000 and $2,250,000. | 


BROCKTON, Plymouth County, Mass.—BOND SALE.—The follow- 
ing two issues of 5% coupon bonds aggregating $50,000, which were offered 
on Nov. 23—V. 113, p. 2212—were sold to Arthur Perry & Co. at 102.07, 
a basis of about 4.54%. 
$25,000 “Brockton Sewerage Loan Act of 1921’’ bonds. 

25,000 ‘““Playground Loan 1921’’ bonds. 

Denom. $1,000. Date Oct. 11921. Prin. and semi-ann. int. (A. & O.) 
ayable at the First National Bank of Boston in Boston, Mass. Due 
3,000 of each issue yearly on Oct. 1 from 1922 to 1926, incl., and $2,000 

of each issue yearly on Oct. 1 from 1927 to 1931, incl. The following bids 

were also received: 

Old Colony Trust Co_____-- 102.030 | Merrill, Oldham & Co 101.350 

F. S. Moseley & Co.-_...--- 102.000\|E. H. Rollins & Sons 101.350 
01.723 | Blodgett & Co : 


Paine, Webber & Co 

: Harris, Forbes & Co 
Estabrook & Co Watkins & Co 
R. M. Grant & Co .624'|R. L. Day & Co 
Blake Bros. & Co.....----- 101.611| Wise, Hobbs & Arnold 
Hornblower & Weeks. ___-._-. 101.420 


BROKEN BOW, Custer County, Neb.—BOND SALE.—During 
October the State of Nebraska purchased the following 7% bonds at : 
$40,000 District Paving bonds. Date Oct. 1 1921. Due Oct. 1 1937. 

15,000 Paving District No. 1 bonds. Date Oct. 15 1921. Due Oct. 15 
l ¢ 


929. 
25,000 a District No. 3 bonds. Date Oct. 15 1921. Due Oct. 15 


63,000 


27 ,000 





BRYAN, Williams County, Ohio.—BOND OFFERING.—5J. A. Neill, 
Village Clerk, will receive sealed bids until 12 m. Dec. 12 for the following 


6% special assessment bonds: 
$10.500 East Bryan Street bonds. Due $500 March 15 1922; $1,000 yeary 


on March 15 from 1923 to 1929, inclusive, and $1,500 on March 1 


in 1930 and 1931. 
West Butler Street bonds. Due $600 March 15 1922: $500 yearly 


on March 15 from 1923 to 1930, inclusive, and $1,000 on March 15 


1931. 
South Walnut Street bonds. Due $500 yearly on March 15 from 
1922 to 1928, inclusive, and $1,000 yearly on March 15 in 1929, 


1930 and 1931. 
Due $700 March 15 


5,600 
§ 500 


East Butler and South Allen Streets bonds. 
1922: $500 March 15 1923; $1,000 March 15 1924, and $1,500 
yearly on March 15 from 1925 to 1931, inclusive. 

West Bryan Street bonds. Due $450 yearly on March 15 from 


1922 to 1931, inclusive. 
South Portland Street bonds. Due $1,500 yearly on March 15 


from 1922 to 1929, inclusive, and $2,000 on March 15 in 1930 and 


1931. 
14,500 North Walnut Street bonds. Due $1,000 March 15 1922 and 
$1,500 yearly on March 15 from 1923 to 1931, inclusive. 
Date Sept. 15 1921. Certified check for 24% of the amount bid for, 
payable to the Village Treasurer, required. Purchaser to pay accrued int. 


BUFFALO, N. Y.—BOND SALE.—An issue of $10,906 23 4% local 
improvement bonds was sold during October to the Sinking Fund. 


BUTTE COUNTY (P. O. Oroville), Calif.—BOND SALE.—The San 
Francisco ‘‘Chronicle’’ on Nov. 17 said: 

‘Some idea of the recent improvement in the municipal bond market 
may be gleaned from a comparison of the price paid by the Bank of Italy- 
Anglo-California Trust Co.-Capital National (of Sacramento) syndicate for 
a block of $1,300,000 Butte County highway bonds at public auction at 
Oroville yesterday with that paid by the National City Co. and the Mercan- 
tile Trust Co. on Aug. 30 for $209,000 Santa Cruz County highway 6s. 

‘The Butte County bonds brought par and accrued interest, while the 
Santa Cruz issue was bought at a figure which permitted the syndicate 
to offer them on a 5.40 basis. There was a slight difference in maturities, 
those on the Butte County bonds ranging from 1925-1944 inclusive and 
those of the Santa Cruz issue from 1922-1941. ‘ 

‘The Butte County bonds will be offered to the public in the near future. 


BUTTE, Boyd County, Neb.—BOND SALE.—During last month the 
State of Nebraska purchased at par $3,500 6% Wwater-extension bonds. 
Date Aug. 151921. Due Aug. 15 1941, optional Aug. 15 1931. 


CALIFORNIA (State of).—BOND OFFERING.—F. W. Richardson, 
State Treasurer, will sell in parcels of one or more, or as a Whole, at public 
auction at 2 p. m. Dec. 22, in his office at the State Capitol (Sacramento), 


12,700 


4,500 
16,000 
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$7,000,000 5% gold highway bonds. Denom. $1,000. Date Nov. 3 
1921. Prin. and semi-ann. int. (J. & J.) pageants in gold coin of the United 
States of the present standard of value at the office of the State Treasurer 
or at the option of the holder at the fiscal agency for the State of California 
in New York City. Due $1,000,000 yearly on July 3 from 1943 to 1949, 
inclusive. Purchaser to pay accrued interest. hese bonds were men- 
tioned in our issue of Nov. 19 on page 2212. 


CALIFORNIA (State of).—BOND SALE.—On Nov. 17 the $2,860,000 
4% capital extension bonds—V. 113, p. 1907—-were sold to the Bank of 
Italy of San Francisco. Date July 2 1915. Due July 2 1965. In con- 
nection with the sale of these bonds the Los Angeles ‘“Times”’ in a night 
wire from Sacramento under date of Nov. 17 said: Keni 

‘‘Bonds for the construction of the capitol extension buildings at Sacra- 
mento were sold to-day by State Treasurer Richardson to the Bank of i A 
which a $2,860,000 of them. The sum of $393,840 out of $400, 
voted by the Legislature to bring about the sale of the bonds, which bear 
interest at 4%, was paid as commission.’’ 


CARTER COUNTY (P. O. Ardmore), Okla.—BOND SALE,—An 
issue of $500 000 6% 25-year road bonds voted by 3 116 to 2 012 at a recent 
election has been sold to R. J. Edwards of Oklahoma City. 


CEDARTOWN, Polk County, {|Ga.—BOND OFFERING.—Sealed bids 
will be received until 1 p. m. Dec. 5 by J. C. Walker, City Clerk, for the 
foilowing 6% bonds: 
$50,000 school bonds. Due $2,000 yearly on Jan. 1 from 1927 to 1951 incl. 

55,000 sewer bonds. Due yearly on Jan. 1 as follows: $2,000 1927 to 
1946, incl., and $3,000 1947 to 1951, inel. 

58,000 street-impt. bonds. Due yearly on Jan. 1 as foilows: $3,000 1927 
to 1934, inci., and $2,000 1935 to 1951, incl. 

Denom. $1,000. Date Jan. 1 1922. Int. semi-ann., payable at the 
National Park Bank, N. Y. Cert. check for $5,000, payable to the City 
of Cedartown, required. Official announcement says that the bonds are 
to be validated on Dec. 3 1921 and advertised and sold subject to conclu- 
sive legal judgment of validation. - 

Financial Statement. 

Assessed value of taxable property 1921_--.--.----------- $4,005,829 09 
Total bonded indebtedness, exclusive of thisIissue 112,500 00 
Population 1920 (Census) 05 

t is stated that the limits of this city were extended this year and popu- 
lation is now at least 6,000. It is also stated that the city of Cedartown 
owns valuable property, including municipal water and light plant which 
has earned good dividends for many years and is increasing in value. 


CENTER, Shelby County, Tex.—BIDS REJECTED.—All bids re- 
ceived on Nov. 15 for the $60,000 water-works and $30,000 sewer 6% bonds 
—V.113, p. 1908—were rejected. 


CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—PURCHASER,.—The purchaser of the $30,000 6% school 
bonds (V. 113, p. 2212) was the California Bank. ‘The price paid by that 
bank was 112.16, a basis of about 5.19%. 


CHAMPAIGN GOUNTY (P. O. Urbana), Ohio._-_BOND OFFERING. 
—W.B. Crim, County Auditor, will receive sealed bids until 12 m. Dec. 8 
for $10,000 6% bridge bonds. Denom. $1,000. Date Dec. 8 1921. Int 
J.&D. Due $1,000 each six months from June 8 1922 to Dec. 8 1926 incl. 
Cert. check for 10% of the amount bid for, payable to the Board of County 
Commissioners, required. Purchaser to pay accrued interest. 


CHEATHAM COUNTY (P. O. Ashland City), Tenn.—BOND OFFER- 
ING.—J.J. Naves, Chairman of County Court, will receive bids until 2 p. m. 
Dec. 12 for the purchase of $10,000 5% 20-year coupon school bonds 
Denom. $100. Int. semi-ann. 


CIRCLEVILLE, Piute County, Utah.—BOND OFFERING.—We are 
advised by special telegram that $38,000 6% 10-20-year water and electric 
bonds will be offered for sale on Dec. 1. 


CLARK COUNTY (P. O. Arkadelphia), Ark.—BOND SALE.—On 
Nov. 1 M. W. Elkins & Co. of Little Rock were awarded $150,000 6% 
1-20-year bonds at 91. Denom. $500. Date Oct. 11921. Int. semi-ann. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Louis County, 
Mo.—BOND SALE.—The Mortgage Trust Co. and Pape, Potter & Kauff- 
man, Inc., both of St. Louis, have purchased $76,250 5% tax-free bonds. 
Denom. $1,000, except one $520 bond. Date Nov. 15 1921. Fvincipal 
and semi-annual interest payable at the St. Louis Union Trust Co., St. 
Louis. Due yearly on Nov. 15 from 1923 to 1939, inclusive. 


CLEARWATER COUNTY (P. O. Bagley), Minn.—BOND OFFER- 
ING,—H. K. Rude, County Auditor, will receive sealed bids until Dec. 6, 
it is stated, for $11,849 36 highway and $10,126 ditch bonds. 


CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Cuya- 
hoga County, io.—BONDS VOTED,—The $2,000,000 public library 
bonds mentioned in V. 113, p. 1697, were carried by a vote of 80,795 “‘for’’ 
to 60,072 ‘‘against’’ the issue. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 
FERING.—H. H. Canfield, City Clerk, will receive sealed bids until 12 m. 
Dec. 19 for $5,530 6% street-impt. bonds. Denom. 1 for $530 and 5 for 
$1,000 each. Date Dec. 1 1921. Due yearly on Oct. 1 as follows: $530 
1927, $1,000 from 1928 to 1930 incl., and $2,000 in 1931. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$393 ,600 5% bonds issued to provide funds for the construction and impt 
of a certain highway petitioned by Frankfort, Hillisburg and Scircleville, 
in Clinton ye pa which were offered on Nov. 19 (V. 113, p. 2099), were 
sold to the City Trust Co. of Indianapolis at 99.10, a basis of about 5.18%. 
Date Feb. 15 1921. Due $19,680 each six months from May 15 1922 to 
Nov. 15 1931 incl. 

COCHISE COUNTY SCHOOL DISTRICT NO, 44, Ariz.—BOND 
SALE.—The Citizens’ Bank & Trust Co. of Bisbee has been awarded 
$2,500 6% bonds. Denom. $500. Int. June 15 and Dec. 15, payable at 


the County Treasurer’s office. Due $500 yearly on Dec. 15 from 1925 to 
1929 incl. } 


CODY, Park County, Wyo.—BOND OFFERING.—Until Dec. 14 E. F. 
Shaw, Town Clerk, will receive bids for the $65,000 6% new water-works- 
system bonds voted by 229 to 85 on Nov. 2—V. 113, p. 2212. Due Jan. 2 
1952. Optional after 15 years. 


CONCORD, Cabarrus County, No. Caro.—BOND SALE.—On Nov. 
17 the following 6% gold coupon ( with privilege of registration as to prin- 
cipal only) bonds—V. 113, p. 2003—were sold to Weil, Roth & Co. of Cin- 
cinnati at 101.40, a basis of about 5.86%: 

75,000 sewerage extension bonds. Due yearly on Feb. 1 as follows: 
2,000, 1924 to 1938 incl.; $3,000, 1939 to 1945 incl:, and $4,000, 
1946 to 1951 incl. 
30,000 sidewalk bonds. Due $2,000 yearly on Feb. 1 from 1923 to 1937 
inclusive. 
Date Aug. 1 1921. 


CONCORDIA PARISH (P. O. Vidalia), La.—BOND SALE.—On 
Nov. 12 the $50,000 6% road bonds—V. 113, p. 1702—were sold to W. L. 
Slayton & Co. of Toledo at 101.42 andint. Date Sept. 11921. Bids were 
also received from the following: Sutherlin, Barry & Co., Inc., Hanchett 
Bond Co., Inc., Sidney Spitzer & Co. and M. W. Elkins & Co. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 17 (P.O. D las), 
ares oene.——Tae following proposals were received for the $16,000 6% 


nds: 

*Mrs. S. E. Morton 
sosepn E. Grigsby 
B ers Trust Company 
Sidlo, Simons, Fels 
Benwell, Phillips & Co 
Boettcher, Porter & Co 
x Antonides & C 

610 00 expense 


Bosworth, Cha Bid par less 
* Successful bidder. The notice, stating that these pote ech eee 
was fis bid. ae oe ied tr a ha 
x was not consider or the reason that $500 d i 
ois properly nos © S eposit check was 
The above corrects the notice given under caption ‘‘Douglas County 
School District No. 17’’ in last week’s issue on page 22 3. 


MCOOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING.— 
County Clerk will receive bids until 11 a. m. Dec. 12 for $10,000 Bo 
coupon bonds. Denoms. $100 and $500. Due yearly on Jan. 1 as follows: 
$1, 1924 to 1931, incl., and $2,000 1932. gat ae uw 


Bid par less $333 34 expense 
Bid par less 621 00 expense 
Bid par less 490 00 expense 
465 00 expense 
480 00 expense 
520 00 expense 
292 00 expense 








COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until Dec. 7 by 8. A. B , County 
Auditor for 332,000 6% public drainage ditch bonds. Date Nov. 1 1921. 
Prin. and semi-ann. int. ~~ at some bank in Minneapolis or 8t. Paul. 
Due yearly on Nov. 1 as follows: $2,000, 1927 to 1932, incl.; $3,000, 1933, 
$2,000, 1934 to 1940, incl., and $3,000, 1941. Cert. check for $1,600 
payable to the County Treasurer. 

BOND OFFERING.—Bids will be received by 8S. A. Brown, County Audi- 
tor, until 2 p. m. Dec. 7 for $48,584 96 54% % trunk highway reimbursement 
bonds. Denom. $1,000, one for $584 96. Date Oct. 11921. Int. A. & 
O. Due yearly on Oct. 1 as follows: $3,584 96, 1932 and $5,000, 1933 to 
1941, incl. Cert, check fer 5%, payable to the County Treasurer, required. 


COWLITZ COUNTY DIKING DISTRICT NO. 56, Wash.—BOND 
SALE.—An issue of $73,000 bonds has been sold. 


COWLITZ COUNTY DIKING DISTRICT NO. 6, Wash.—BOND 
~ i la First National Bank of Kelso has purchased $10,000 bonds 
at 96.40. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
J. B. Pierson, County Treasurer, will receive bids until 2:30 p. m. Dec. 5 
for the following 5% highway bonds. 
$3,400 Jno. K. Batman et al, Jennings Township bonds. Denom. $170. 

5.000 David Toney et al, Liberty Township bonds. Denom. $250. 

Date Dec. 5 1921. Int. M. & N. Due one bond of each issue each six 

months from May 15 1923 to Nov. 15 1932, incl. 


CRAWFORDSVILLE CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. Crawforsdville), Washington and Louisa Counties, 
lowa,—PRICE PAID.—tThe price at which the $100,000 6% coupon tax- 
free school bonds were acquired—V. 113, p. 2213—was 100.976. 


CROOK COUNTY (P. O. Prineville), Ore.—BOND OFFERING.— 

Sealed bids will be received until 2 PR; m. Dec.7 by Asa W. Battles, County 
Clerk, for the purchase of $90,000 6% road bonds, or of any portion thereof. 
Denom. $1,000. Date Dec. 1 1921. Principal and semi-annual interest 
J. & D.) payable at the fiscal agency of the State of Oregon in New York 
Xity. Due yearly on Dec. 1 as follows: $3,000 1934, $17,000 1935. 
$18,000 1936, $19,000 1937, $20,000 1938 and $13,000 1939. Certified 
check for 5% required. The approving opinion of Teal, Minor & Winfree 
of Portland will be furnished the successful bidder: 


CROOK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Moorcroft), 
Wyo.—BOND OFFERING.—Bert Waddell, Clerk, will receive bids until 
£ B- m. Dec. 12 for $8.000 6% bonds. Denom. $500. Date Jan. 1 1922. 
Bids less than par will not be considered. 


CUSTER COUNTY SCHOOL DISTRICT NO. 75 (P. O. Miles City) 
Mont.—BOND OFFERING.—Until 2 p. m. Dec. 3 sealed bids will be re- 
ceived by Dorothy G. Gordon, District Clerk, for $1,257 41 6% funding 
bonds. Denom. $1,000, one $57 41. Date Dec. 1 1921. Int. semi-ann. 
Due Dec. 1 1931, optional Dec. 1 1927. Cert. check for $100, payable to 
the above Clerk, required. 


DANVILLE, Pittsylvania County, Va.—BOND SALE,—C. W. Mc- 
rae & Co. of Chicago have purchased $50,000 street-impt. bonds, Series 


DAYTON, Montgomery County, Ohio.—BOND SALE.—tThe follow- 
ing 544% coupon bonds offered on Nov. 21—V. 113, p: 1792—-were sold to 
Farson, Son & Co. and J. S. Bache & Co. of New York at 108.56, a basis of 
about 4.83%: 

$57,000 bridge and culvert bonds. Due July 1 1941. 
350,000 (city’s portion) street and sewer-impt. bonds. Due Nov. 1 1941. 
100,000 storm-water-sewer bonds. Due Nov. 1 1941. 

Date Nov. 1 1921. 


DECATUR, Wise County, Tex.—BOND OFFERING.—Until 12 m. 
Dec. 1 sealed bids will be received by R. L. Thompson, City Secretary, for 
the following 6% bonds: 
$100,000 water extension bonds. Due yearly as follows: $2,000 1926 to 
1945, incl., and $4,000 1946 to 1960, inclusive. 
75,000 sewer system bonds. Due yearly as follows: $2,000 1926 to 
1955, inclusive, and $3,000 1956 to 1960, inclusive. 

Denom. $1,000. Date Oct. 1 1921. Interest semi-annually payable 
at the Continental & Commercial National Bank, Chicago. Certified check 
on a Texas bank for 1% of bid, payable to 8. T. Lillard, Mayor, required. 
These bonds were voted recently—V. 113, p. 1272. 

Financial Statement. 
i, SS DD hedeearbeehenen 
Water works bonds included in above 
Sinking funds on hand 
Assessed value 1920 
Population 1920 Census 


DENISON, Grayson County, Tex.—-BOND OFFERING.—We are ad- 


| eng ef special telegram that $36,000 5% bonds will be offered for sale on 
ec. 19. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—Henry 
Steffens, Jr., City Comptroller, will receive sealed bids until 11 a. m. 
Nov. 28 for the following coupon or registered bonds. 
$332,000 5%% general public improvement bonds. Date Jan. 1 1921. 

Due yearly on Jan. 1 as follows: $49,000 from 1922 to1926, incl.; 
$44,000 1927, $19,000 1928 and $24,000 in 1929. 

*500,000 444% water supply bonds. Date Jan. 15 1920. Due yearly on 
Jan. 15 as follows: $17,600 from 1921 to 1940, incl., and $16,000 
from 1941 to 1950, inclusive. 

*206.000 416% general public improvement bonds. Date Jan. 15 1920. 
Due yearly on Jan. 15 as follows: $10.000 from 1921 to 1932, incl.; 
$11,000 from 1933 to 1938, incl., and $10,000 from 1939 to 1950, 
inclusive. 

8,000,900 5°% school bonds. Date Dec. 1 1921. Due yearly on Dec. 1 

as follows: $266,000 from 1922 to 1941, incl., and $268,000 from 

1942 to 1951, inclusive. 

1,000 000 4% % public sewer bonds. Date Dec. 1 1921. Due yearly on 
Dec. 1 as follows: $33,000 from 1922 to 1941, incl., and $34,000 
from 1942 to 1951. inclusive. 

Denom. $1,000. Principal and interest payable at the City Treasurer s 
.office or at the official bank of the city of Detroit in New York City. 
Legality approved by John C. Thomson of New York. Certified check 
for 2% of the amount bid fer, payable to the city required. 

* Although it seems that the maturity of this issue is in error, as the 
first bond is due Jan. 15 1921. the notice of this offering has come to us 
officially. The city of Detroit is also offering $2,000,000 bonds on Nov. 28, 
which are not given above, as the notice of this offering was already given 
in our issue of Nov. 19 on page 2213. 


DIVIDE COUNTY (P. O. Crosby), No. Dak.—BOND OFFERING.— 
The Board of County Commissioners will redceive bids until 9 a. m. Dec. 6 
at the office of R. H. Lynch, County Auditor, for $40,000 funding bonds 
at not exceeding 6% interest. Int. semi-ann. The bonds will run for a 
period of 5 years. Gert. check for $500, payable to the County Treasurer, 
required. Official circular says that there has never been any default in 
either principal or interest of any of the obligations of the county, and that 
there is no controversy or litigation pending or threatening the corporate 
existence or the boundaries of this county or the title of its present officials 
to their respective offices or the validity of these bonds or any other out- 
standing bonds. 


DOVER, Norfolk County, Mass.—BOND OFFERING.—William 
Levis, Town Treasurer, will receive sealed proposals until 8 p. m. Nov. 30 
for $60,000 coupon Dover Town House and Library Loan bonds. Denom. 
$1,000. Date Dec. 1 1921. Prin. and semi-ann. int. (J. & D.) payable 
at the First National Bank of Boston in Boston. Due $6,000 yearly on 
Dec. 1 from 1922 te 193lincl. The official announcement states that these 
bonds are exempt from taxation in Massachusetts, and are engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Messrs. Ropes, Gray, 
Boyden & Perkins, whose opinion will be furnished the purchaser. All 
legal papers incident to this issue will be filed with said bank where the 
may inspected at any time. Bidder to name interest rate. nds will 
be delivered to the purchaser on or about Monfday, Dec. 12 1921,jat the 
First National Bank of Boston in Boston, Mass. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BONDS DEFEATED. 
—An a, of $1,500,000 ana bonds has been defeated, it is reported. 


DULUTH, Minn.—BOND SALE.—On Nov. 21 the $50,000 5%%_30- 
year bonds—V. 113. p. 2100—were sold to the Guaranty Co. of New York 
at 110.637, a basis of about 4.82%. 


$36 ,250 
25,000 


Zz 
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DUNEDIN, Pinellas County, Fla.—BOND AND CERTIFICATE 
OFFERING.—Percy D. Niven, Town Clerk, will receive bids until 7 p. m. 
Dec. 13 for the purchase of $39,000 6% 20-year improvement bonds and 
approximately $70,000 8% improvement and sewer certificates. Certified 
check for $500 required. 


EAGLE RIVER, Vilas County, Wis.—CERTIFICATES VOTED.—At 


a recent special election $18,000 certificates carried by a unanimous vote, 
t is stated. 


EL PASO COUNTY SCHOOL DISTRICT NO. 12, Colo.—BOND 
SALE.—Sidlo, Simons, Fels & Co. of Denver recently purchased $40,000 
5%. school-building bonds which are due from 1941 to 1948 incl. This 
is the unsold portion of an issue of $100,000, $54,000 of which were sold to 
local investors and $6,000 to the Bankers’ Trust Co. of Denver. The sale of 


~ + gata bonds and the $6,000 bonds was already givenin V. 113, p. 


EL PASO COUNTY SCHOOL DISTRICT NO. 14, Colo.—BOND 
ELECTION.—We are advised by special telegram that an election will be 
held Dec. 22 to vote on the question of issuing $130,000 school bonds. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND OFFERING,.— 
Bids will be received until 10 a. m. Dec. 17 by the Board of County Com- 
missioners for the purchase of $1,000,000 road-paving bonds (V. 113, p. 
1698). Bids will be received for the purchase of these bonds either as a 
whole or in amounts of $100,000 or more, up to the whole amount of $1 ,000,- 

Denom. $1,000. Date Aug. 15 1921. Prin. and semi-ann. int. 
(F. & A.) payable at the Guaranty Trust Co., N. Y. Due in 30 years with 
an option to redeem $65,000 annually beginning one year after date of issue. 
A check certified by some bank in Escambia County, for 2%, must ac- 
company each bid. These bonds are part of an auth. issue of $2,000,000. 
The whole of this issue of $2,000,000 road-paving bonds has been vatidated, 
it is stated, by the Circuit Court of Escambia County, and afterwards 
submitted to and approved by Wood & Oakley of Chicago. Bonds cannot 
be sold for less than 95c. on the dollar. 


FAIRMONT GRADED SCHOOL DISTRICT (P. O 


Fairmont), 
Robeson County, 


y, No. Caro.—BOND SALE NOT COMPLETED.—The 
sale of the $100,000 6% 30-year school bonds to Bruce Craven of Trinity— 


V. 112, p. 958—was not completed, because the Supreme Court declared the 
bonds to be illegal. 


FALLS COUNTY (P. O. Marlin), Tex.—BOND OFFERING.—Bids 
will be received until 2 p. m. Dec. 7 by E. M. Dodson, County Judge. for 
$150,000 5% Justice Precinct No. 5 bonds. Denom. $1.000. Date 
Apr. 151919. Prin. and semi-ann. int. (A. & O.) payable at Marlin, Tex. 
and New York City. Due April 15 1949, optional after 10 years. Cert. 
check for $3,000 required. 


FALMOUTH, Pendleton County, Ky.—BOND OFFERING.—See 
page 2335. 


FAT ELK DRAINAGE DISTRICT (P. O. Coquille), Coos County, 
Ore.—BOND OF FERI NG.—The Board of Supervisors of this district will 
receive sealed proposals until 11 a. m. Dec. 12 for $10,000 6% bonds. 
Denoms. $100 and $500. Interest semi-annual. Due vearly on Jan. 1 as 
follows: $1,000, 1924 to 1931, inclusive, and $2,000, 1932. 


FILLMORE COUNTY SCHOOL DISTRICT NO. 40 (P. O. Ohiowa) 
Neb.—BOND SALE.—The Peters Trust Co. of Omaha has purchased $50, 
000 6%_ tax-free school-building bonds. Denom. $1.000. Date Sept. 1 
1921. Int. M.&S. payable at the office of County Treasurer. Due $2,000 

age | _—— 1927 to 1951, incl. This report corrects the one givenin V. 113, 
Dp. ' 

Financial Statement. 
Assessed value of real estate and personal property $1,287,455 
Total bonded debt (this issue only) 50,000 


FILLMORE UNION GRAMMAR SCHOOL DISTRICT, Ventura 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
1] a. m. Dec. 7 by L. E. Hallowell, County Clerk, and ex-officio Clerk of 
Board of County Supervisors (P. O. Ventura) for $110,000 6% gold bonds. 
Denom. $1, . Date Dec. 11921. Prin. and semi-ann. int. (J. & D. 
pe OO. at the County Treasurer’s office. Due yearly on Dec. 1 as follows: 

,000, 1922 to 1926, incl., and $5,000 1927 to 1945, incl. Cert. or cashier's 
check for at least 2% of bid, payable to the above official, required. Bonded 
debt, $28,000. Assessed value, $5,067,166. Present rate of taxation 
(per $100), 0.59c. 


FRIARS POINT CONSOLIDATED WHITE SCHOOL DISTRICT 
DISTRICT, oahoma County, Miss.—-BOND OFFERING.—Y. E. 
Howell, Clerk Board of County Supervisors (P. O. Clarksdale), will offer 
for sale at public auction on Dec. 3 $15,000 6% 1-20-year serial bonds. 
Int. semi-ann. Cert. check for $750 required. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND SALE.—The 
$125,000 coupon road bonds offered on Nov. 18—V. 113, p. 1909—were 
sold to the Bankers Trust Co. of Denver on their bid of 100.2644 and 
interest for54%s. Date July 11921. DueJuly 1 1941; optional July 1 1931. 


GARY, Lake County, Ind.—RBOND OFFERING.—John W. Scott, 
City Comptroller, will receive sealed proposals until 12 m. Dec. 16 for 
$8,000 6% bdnds. Denom. $1,000. ate Dec. 16 1921. Int. J. & D. 
Due $1,000 on Dec. 16 in each of the following years: 1923, 1924, 1926. 
1927, 1928, 1932, 1935 and 1936. Certified check for 24% % of the amount 
bid for, payable to the city,required. Purchaser to pay accrued interest. 


GASTONIA, Gaston County, No. Caro.— BOND OFFERING.—D.M. 
Jones, City Treasurer, will receive sealed proposals until 12 m. Nov. 29 for 
the following 6% coupon (with privilege of registration) bonds: 
$150,000 water and light bonds. Due yearly on Feb. 1 as follows: $2,000, 

1924 to 1931, incl., $3,000, 1932 to 1939, incl., and $5,000, 1940 


to 1961, incl. 
350,000 street-impt. bonds. Due yearly on Feb. 1 from 1924 to 1939, incl 


Denom. $1,000. Date Aug. 1 1921. Prin. and semi-ann. int. F. & A. 
payable in New York. Cert. check (or cash) upon an incorporated bank 
or trust company for 2% of the amount of bonds bid for, required. The 
bonds will be delivered at place of purchaser's choice, east of the Mississippi 
River, on or about Wednesday, Dec. 7 1921, and must then be paid for. 
These bonds are to be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York City, which will certify as to the genuine- 
ness of the signatures of the city officials and the seal impressed thereon. 
Legality will be approved by Chester B. Masslich of New York City, whose 
approving opinion will be furnished to the purchasers without charge. 


GLENDORA, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Nev. 29 by Fred C. ; 
Clerk, for the $60,000 6% water bonds recently voted—V. 113, p. 1490. 
Denoms. $1,000 and $500. Date Jan. 11922. Int. J. & J. Due $1,500 
yearly on Jan. 1 from 1923 to 1962, incl., official announcement says: 
‘The assessed valuation of all non-operative taxable property of the city 
for its last assessment was $1,577,595. onds of the city 
outstanding is $131,000.”’ 


GLENDORA HIGH SCHOOL DISTRICT (P. O. Glendora), Los 
Angeles County, Calif.—BONDS VOTED.—An issue of $300,000 high- 
school-building bonds has been voted. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Herschel Corbin, County Auditor, will receive sealed bids until Dec. 10 for 
$15,944 60 6% coupon Lemon’s Creek Ditch bonds. Denom. 10 for $94 46 
and 30 for $500 each. Date Nov. 151921. Int.M.& N. Due $1,594 46 
each six months from Nov. 15 1922 to May 15 1926, incl. 


HARTFORD, Hartford County, Conn.—-NOTE SALE.—tThe $600,- 
000 4%% permanent improvement notes offered on Nov. 22—V. 113, 
. 2213—were sold at 99.591, a basis of about 4.56%, to Rutter & Co.: 
atkins & Co. and Redmond & Co., jointly. Date Dec. 1 1921. Due 
$50,000 yearly on Dec. 1 from 1922 to 1933, inclusive. The following 
bids were received: 
Rutter & Co. and Redmond & | National City Co., New York 98.809 
Co., New York 99.591 Kissell, Kinnicutt & Co. and 
Estabrook & Co., Boston_.. 99.10 Watkins & Co., New York. 98.795 
R. L. Day & Co., Boston, 'R.M. Grant & Co., Boston. 98.572 
Merrill, Oldham & Co., Eldredge & Co., Boston__.. 98.47 
| 98.44 
R. T. H. Barnes & Co. and 98.41 
Thomson, Fenn&Co.,Hart’'d 99.07 H 
four issues of 6% improvement bonds offered on Nov. 16 (V. 113, p. 1793 
were sold to Stacy & Braun of Toledo at $208,321 (101.132): 


The amount of 


99.07 | Blodgett & Co. and Lee, 
| Higginson & Co., Boston. 


s, Forbes & Co., N. 


Boston, Conning & E. H. Rollins & Sons, Boston 
Y. 96.631 
Putnam & Co., Hartford.... 98.932. 


Co., 
Hartford 
HAMILTON, Butler County, Ohio.—BOND SALE.—tThe foliowing 


+ Vance County, No. Caro.—BOND SALE. 





$15,000 City’s portion general street improvement bonds. Due Sept. 1 31’ 
55,000 ey ee Sherman Ave. improvement bonds. ue from 
years. 
95,000 — assessment Millville Ave. improvement bonds. Due from 
years. 
40,000 special assessment Shicler Ave. improvement bonds. 
1 to 10 years. 
Denom. $1,000. Date Sept. 1 1921. 


HASTINGS, Dakota County, Minn.—CERTIFICATE SALE.—Gates, 
te & Co. of St. Paul have purchased the following 6% coupon certifi- 
cates of indebtedness: 

$20,000 certificates of indebtedness. Denom. $1,000. Date Sept. 1 1921. 
nt. M. . Due $2,000 yearly on Sept.1 from 1922 to 1931 incl, 
25,000 certificates of indebtedness. Denoms. $1,000 and $5,000. Date 
Nov. 921. Int. M.& N. Due $2,500 yearly on Nov. 1 from 

1922 to 1931 incl. 


PR Pare semi-ann. int. payable at the Capital Trust & Savings Bank, 
. Paul. 


Due from 


Financial Statement. 
Actual value of taxables (estimated) 
Assessed value of taxables (official 1920) 
Total bonded debt 
Less certificates of indebtedness 
Net bonded debt (less than 5% of assessed value) 
Population (1920 Census) 


HENDERSON GRADED SCHOOLS IN HENDERSON TOWNSHIP, 
On Nov. 22 the $100,000 6% 
Songee bonds (V. 113, p. 2101) were sold to A. B. Leach & Co., Inc., of 
N.Y.at103. Bids were also received from Sidney Spitzer & Co., Prudden 
& Co. and the Hanchett Bond Co., Inc. 


HENRY COUNTY (P. O. Paris), Tenn.—-BOND SALE.—On Nov. 15 
the $150.000 6% road bonds—V. 113, p. 1909—were sold to Weil, Roth & 
Co. of Cincinnati at 102.05. a basis of about 5.80%. Denom. $1,000. 
Date Oct. 1 1921. Due yearly on Oct. 1 as follows: $20,000 1926, $24,000 
1930, $30,000 1934, $36.000 1938 and $40,000 1942. 


HUNTER SCHOOL DISTRICT, Solano ~ommta Calif.—BOND 
OFFERING.—G. G. Holliday, Clerk Board of County Supervisors (P. O. 
Fairfield), will receive bids until 11 a. m. Dec. 5 for $10,000 6% school 
bonds. Denom. $500. Due $500 yearly from 1922 to 1941, incl. Int. 
semi-ann. Cert. check for 10% required. wa 


HUNTINGTON, Baker County, Ore.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Dec. 1 by W. J. Woods, City Recorder, 
for $10,000 street-impt. and $5,000 sewer extension 6% bonds. Denom. 
$500. Date Dec. 11921. Int. semi-ann. (J. & D.), payable at the Fiscal 
Agency of the State of Oregon in New York City. Bonds to mature in 
not to exceed 20 years from date (bidders to specify the maturity_or ma- 
turities desired). The approving legal opinion of Teal, Minor & Winfree 
will be furnished the successful bidder or bidders. 


HYDE COUNTY DRAINAGE DISTRICT NO. 6, No. Caro.—BOND 
OFFERING.—Sealed bids will be received until 12 m. Dec. 5 by A. B 
Litchfield, Secretary of the Board of Drainage Commissioners (P. O. Swan 

uarter) for $130,000 6% 20-year coupon bonds. Date July 1 1921. 

rin. and semi-ann. int. payable at the National Bank of Commerce, N. Y. 
Due yearly beginning July 1 1926. Cert. check for $1,000, payable to 
the Drainage Commissioners, required. 


IDABELL, McCurtain County, Ida.—BONDS VOTED.—A special 
telegram from our Denver correspondent under date of Nov. 25 says that 
$75,000 fire truck bonds have been voted in this city. 


JACKSON COUNTY (P. O. Altus), Okla.—BOND SALE.—An issue 
of $33,000 6% funding bonds has been sold to the City National Bank of 
a ae $1,000. Date Sept. 26 1921. Int. M. & Due 

ept. ; 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
$17.400 5% Baker Improvement No 3413, Barkley Township bonds offered 
on Nov. 17—V. 113. p. 2101—were sold to A. P. Flynn at par and accrued 
interest. Date Sept. 15 1921. Due $870 each six months from May 15 
1922 to Nov. 15 1931, incl. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kans.—-BOND SALE .— 
Recently Spitzer, Rorick & Co. of Toledo purchased at 89 the following 
5% bonds: 
$62.000 Kaw Township Golden Belt Road bonds. 

78.000 Sections A, B & F of Williamstown-Norton Road bonds. 

Denom. $1.000. Interest F. & A. _ 

BOND SALE.—The Guaranty Trust Co. of Kansas City has purchased 
$27.000 6% Kaw Township Golden Belt Road bonds at 96. Denoms. 
$500 and $1.000. Date June 11921. Int.J.&J. Due193l. 


JEFFERSON COUNTY (P. O. Watertown), N. Y.—BOND SALE.— 
The $120,000 5%% registered highway-improvement bonds offered on 
Nov. 21—V. 113, p. 2214—were sold to Eldredge & Co. at 103.60, a basis 
fo about 4.71%. ate Dec. 11921. Due from 1923 to 1936, incl. 


JEFFERSON COUNTY (P. O. Madras), Ore.—-CORRECT AMOUNT. 
—The correct amount of 6% road bonds sold during March to the Madras 
State Bank and the First National Bank, both of Madras. and the Citizens 
State Bank of Metolius at par and interest was $100.000 (not $50,000 as 
stated in V. 112, p. 1053). The bonds answer to the following description: 
Denom. $1,000. Date Jan.11921. Int.J.&J. Due Jan. 11941. 


JEROME COUNTY (P. O. Jerome), Ida.—BOND SALE.—On Nov.21% 
the $100,000 54% coupon road bonds—V. 113, p. 2214——were sold to 
R. L. Reed of Jerome at par. Due $10,000 vearly on Nov. 1 from 1931 
to 1940, inclusive. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—B. O. 
Sours, City Clerk, will receive sealed bids until 12 m. Dec. 17 for the fol- 
lowing 6% bonds: | als 
$1,000 special assessment bonds. Date Mar. 151921. Due Mar. 151929. 

2.700 city’s portion bonds. Date Sept. 1 1921. Denom. 1 for $700 and 

2 for $1,000 each. Due Sept. 1 1930. AR 

Prin. and semi-ann. int. of the first issue is payable at the Oy Treas- 
urer’s office and of the second issue at the Commercial Savings & Trust Co. 
of Akron, Ohio. Cert. check for 5% of the amount bid for, payable to the 
City Treasurer, required. Purchaser to pay accrued interest. 


KENNEDY TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), 
Allegheny County, Pa.—BOND OFFERING.—G. R. Speer, Secretary of 
the Board of School Directors, will receive sealed bids until 7 p. m. Dec. 5 
for $40,000 5%% or 5%% school bonds. Denom. $1,000. 
as follows: $10,000 in 1931 and 1941 and $20,000 in 1951. 
for $500 required. 


KERNERSVILLE GRADED SCHOOL DISTRICT (P. O. Kerners- 
ville), Forsyth County, No. Caro.—BOND SALE.—On Nov. 21 the 
Bank of Kernersville of Kernersville was the successful bidder for $25,000 
6% school bonds at par. Date Oct. 11921. Due $1,000 yearly on Oct. 1 
from 1924 to 1948, inclusive. 


KINGSTON, Ulster County, N. Y.—-BOND OFFERING.-——Palmer 
Canfield Jr.. Mayor, will receive sealed bids until Dec. 20 for an issue of 
$320.000 5%% or 5%% paving bonds. Denom. $1.000. Due $40,000 
yearly on Oct. 1 from 1923 to 1930, incl. 


KLAMATH FALLS, Klamath County, Ore.—-BONDS VOTED.—On 


Nov. 8 the $65,000 refunding bonds—V. 113, p. 2005—were voted by 
428 to 111. 


KOKOMO SCHOOL CITY (P. O. Kokomo), Howard County, Ind.— 
BOND SALE.—The $40,000 6% McKinley School Building bonds offered 
on Nov. 22-——-V. 113, p. 2101—-were sold to Gavin L. Payne & Co. of Indian- 
apolis, at their bid of par and accrued interest, plus $1,512, equalto 103.53, 
a basis of about 5.18%. Date Dec. 11921. Due Dec. 1 1926. 


LA FERIA WATER IMPROVEMENT DISTRICT NO. 3, Tex.— 


BOND SALE.—An issue of $275,000 6% bonds, maturing from 1923 to 
1941, incl., has been sold. 


LAKE COUNTY (P. O. Crown Point), Ind.—-BOND SALE.—The 
$45 .900 5% Fred. Bloede et‘al, gravel road of Ross and Center Townships 
nds offered on Nov. 16—V. 113, p. 2101—were sold at par and accrued 
os prom to the Peoples State Bank of Crown Point, Ind. Date Sept. 15 


LANDER, Fremont County, Wyo.—BOND ELECTION.—A special 
election will be held on Dec. 12 to vote upon the issuance of $145,000 water- 
extension bonds. ’ 


Due on Oct. 1 
Certified check 
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LARCHMONT, Westchester County, N. Y.—BOND SALE.—The 
$96, coupon or registered improvement bonds offered on Nov. 21— 
V. 113, p. 2101—were sold to Barr & Schmeltzer at 102.626 for 5s, a basis 
of about 4.76%. Due from 1926 to 1950, inclusive. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Burns), 
Wyo.—BOND SALE.—The $10,000 6% school building bonds offered on 
Nov. 19 (V.113. p. 2005) were sold to Bosworth, Chanute & Co. of Denver. 
Date Dec. 1 1921. 


LAUREL, Cedar County, Neb.—BOND OFFERING.—Sealed_pro- 
osals will be received until 8 p. m. Dec. 7 by Geo. A. Gilbert, Village 
Jlerk, for $21,500 6% coupon municipal light and power bonds. Date 
Dec. 1 1921. Int. J. & D. payable at County Treasurer's office. Due 
Dec. 1 1941. Cert. check for 5% of bid, payable to the village of Laurel, 
required. Bonded debt (including this issue) Nov. 19 1921, $139,904. 
Floating debt (add'l) $20,000. Assessed value 1921, $1,359,000. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERI NG.— 
Robert Pitman. County Treasurer, will receive bids until 1 p. m. Dec. 3 
for $8,500 6% Indian Creek Bridge bonds. Denom. 8 for $1,000 each and 
1 for $500. Due beginning May 151923. Date Oct.151921. Semi-ann. 
int. payable at the County Treasurer's office. These bonds ‘were first 
offered on Oct. 21.—V. 113, p. 1699. 


LEMOYNE SCHOOL DISTRICT (P. O. Lemoyne), Cumberland 
County, Pa.—POND OFFERING.—L. F. Baker, Secretary of the School 
Board, will receive sealed bids until 7:30 p.m. Dec. 12 for $26,000 5% school 
bonds. Date Nov. 15 1921. Duein 30 years, optional after 5 years. 


LEVY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 7, 
Fla.—BOND SALE.—Mikler & McLeod were awarded $99,000 6% road 
and bridge bonds at 95, a basis of about 6.52%. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 12 (P. O. 
Marysville), Mont.—BOND OFFERING.—The Board of School Trustees 
will sell at 2 p. m. Dec. 10 at the office of County Superintendent of Schools, 
Helena, $1,500 6% funding bonds. Denom. $199. Date Dec. 10 1921. 
Int. semi-ann. Due Dec. 10 1940 optional Dec. 10 1924 or at any interest 
paying date thereafter, at option of school district. All bids, other than by 
or on behalf of the State board of land commissioners must be accompanied 
by a certified check in the sum of $100, payable to the order of C. Fowler, 
clerk. 

These bonds are issued for the funding of outstanding warrants issued 
by the School District No. 12 prior to the first day of July, of 1921, 
such warrants being now outstanding and unpaid. 

The bonds shall not be sold for less than their par value, and the Board 
of Trustees reserves the richt to reject any and all bids and sell such bonds 
at private sale, if they deem it for the best interests of the district, or to 
effect an exchange of the bonds to take up such legal outstanding indebted- 
ness by issuing the same to any persons holding the warrants of the district, 
representing just claims against the district, the exchange to be made dollar 
for dollar. 


LIBERTY, Sullivan County, N. Y.—BOND SALE,.—The $18,000 
5\%% street-impt. bonds offered on Nov. 21 (V. 113, p. 2005) were sold 
to Bonbright & Co. at 102.65. a basis of about 5.14%. Date Dec. 1 1921. 
Due $1,000 yearly on Dec. 1 from 1922 to 1939 incl. Other bidders were: 
Sullivan County National Bank_- 100.000 
O’Brien, Potter & Co_________. 102.396 
Sherwood & Merrifield a 101.87 


LIBERTY COUNTY (P. O. Bristol), Fla.—WARRANT OFFERING.— 
Sealed bids will be received until 12 m., Central time, Dec. 17 by J. E. 
Roberts, Secretary of Board of Public Instruction, for $18,000 6% coupon 
school warrants. Denom. $1,000. Date Dec. 1 1921. Int. semi-ann. 
Due $6,000 on Dec. 1 in each of the years 1926, 1931 and 1936. Pur- 
chaser to pay accrued interest. 


LIN COLNTON GRADED SCHOOL DISTRICT (P. O. Lincolnton), 
Lincoln County, No. Caro.—BOND SALE —It appears that the $200,000 
6% coupon school building bonds offered May 9—V. 112, p. 1655—have 
been sold. Date May 11921. Due yearly on May 1 as follows: $5,000 
1926 to 1935, inclusive, and $10,000 1936 to 1950, inclusive. 


LIVERPOOL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Valley City), Medina County, Ohio.—BOND OFFERING.—F. H. 
Weidner, District Clerk, will receive sealed bids until 12 m. Dec. 3 for $10,- 
000 6% deficiency bonds. Denom. $1,000. Date Nov. 1 1921. Int. 
A.&O. Due $1,000 each six months from April 1 1923 to Oct. 1 1927, incl. 
Cert. check for 2% of the amount bid for, payable to the Board of Educa- 
tion, required. Purchaser to pay accrued interest. 


LOWELL, Middlesex County, Mass.—BOND SALE.—The $540,000 
4%% coupon high-school loan Act of 1920 bonds offered on Nov. 22 
(V. 113, p. 2214) were sold to White, Weld & Co. and Eldredge & Co.., 
a A at 102.63, a basis of about 4.42%. Date Dec. 1 1921. Due 
$27, yearly on Dec. 1 from 1922 to 1941 incl. The following bids were 
rece : 


ived: 
White, Weld & Co. and |Arthur Perry & Co 
102.63 {Middlesex Safe Deposit & 
102.34 | Trust 
102.211'E. H. Rollins & 
102.08 |R. L. Day & Co 
Fanaa & Co 


101.82 
os oe 101.587 


MC ALLEN, Hildago County, Tex.— WARRANT SALE.—4J.L. Arlitt 
of Austin has purchased $44,500 7% street-impt. warrants, dated Oct. 1 
1921 and maturing serially in equal amounts Oct. 1 1923 to 1937, incl. 


McDOWELL COUNTY (P. O. Marion), No. Caro.—BOND OFFER- 
ING.—The Highway Commission of McDowell County will offer for sale at 
1] a. m. Dec. 5 $150,000 6% highway bonds. Int. semi-ann. A deposit 
of $7,500 will be required with each bid. 


McMINN COUNTY (P. O. Athens), Tenn.—BOND SALE.—The 
$100,000 6% road bonds offered on Sept. 10 (V. 113, p. 755) have been sold 
to R. J. Fisher of Athens at par. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—On Nov. 1 
the Ralph Schneeloch Co. purchased $11,757 32 6% impt. bonds at par. 
Date Nov. 11921. Prin. and semi-ann. int. (M.& N.) payable at the fiscal 

ency of the State of Oregon in New York City. Due Nov. 1 1931 op- 
tional after 1 year. 


MALDEN, Middiesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $150,000 which were offered on Nov. 18 was sold on a 
4.23% basis to Estabrook & Co. Date Nov. 22 1921. Due May 15 1922. 


MARLIN, Falls County, Tex.—BOND OFFERING.—W. T. Goode, 
City Secretary, will on Dec. 7 at 10a. m. receive sealed bids for the $225.00 
10-40-year (opt.) water works impt. bonds recently voted (V. 113, p. 1601). 
Denom. $500. Date Dec. 1 1921. Int. semi-ann. 


MARSHALLVILLE, Wayne County, Ohio.—BOND SALE. —The 
$9,000 6% light bonds offered on Nov. 21—V. 113, p. 2101—were sold 
at par and accrued interest to the Orrville National Bank. Date Oct. 6 
1921. Due from 1922 to 1930, inclusive. 


MARYSVALE, Piute County, Utah.—BOND SALE.—Keeler Pros. 
Af of Denver have purchased $10,000 7% water bonds. Date Nov. 1 


MEAGHER COUNTY (P. O. White Sulphur Springs). Mont.— 
BOND OFFERING.—Geo. W. Harden, County Clerk. Will oes oe sealed 
proposals until 10 a. m. Dec. 13 for the $200,600 6% coupon road bonds 
recently voted—V. 113, p. 1794. Denom. $1,000. Prin. and semi-ann. 
at. fF. & J.) payable at the County Treasurer's office or at Kountze Bros., 
N.¥. Due Nov. 1 1941; optional Jan. 1 1937, or any interest-paying date 
thereafter. Cert. check on a local bank for $20,000 required. 


MIAMI, Dade County, Fia.—BIDS.—The following pr I: 
received on Nov. 15 for the $52,000 6% street-impt. dehy en ee 
Wm. R. Compton Co. of New York at 100.028 and interest a basis of 
5 Oe Nd & Maver Cin.$50,975 0018 
ayer, Cin.$50,97:! Steiner Bros., Birmingham. _$50.77 
Sidney Spitzer & Co., Tol. 50,783 20\A. T. Bell & Co., Toledo. - "Bo 483 


- MIAMA, Ottawa County, Okla.—BONDS DEFEATED.—At 
election $64 000 water and light plant bonds were defeated. The ‘ieht 
yt project lacked nine votes of carrying and the water project was de- 
eated by 18 votes. 

NOTE SALE.—Curtis & Sanger of New York have purchased , 
6% tax-anticipation notes. Date Dec. 1 1921. Due July 1 a ae 





MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OF FERING.—F. William Hilker, County Treasurer, will receive sealed 
proposals until 2 p.m. Dec. 1 for an issue of 544 % coupon (with privilege 
of registration) bridge bonds not to exceed $47,000. ate Dec. 1 1921. 
Principal and semi-annual interest (J. & D.) payable at the County Treas- 
urer's office. Due $2,000 yearly on Dec. 1 from 1923 to 1943, inclusive, 
and $1,000 yearly on Dec. 1 from 1944 to 1948, inclusive. In addition to 
the price bid the purchaser must pay accrued interest from the date of the 
bonds to the date of delivery. Bids are desired on forms which will be fur- 
nished by the county, and each bid must be accompanied by a certified 
check or checks drawn upon an incorporated bank or trust company, pay- 
able to the order of the County Treasurer of the County of Middlesex, fo 
2% of the par value of the bonds bid for to secure the county against an 
loss resulting from the failure of the bidder to comply with the terms of his 
bid. The right is reserved to reject all bids. and any bid not complying 
with the provisions hereof will be rejected. The bonds will be delivered to 
the successful bidder at the office of the U. 8. Mtge. & Trust Co., 55 Cedar 
St., N. Y. City, on Dec. 8 1921, at 11 0’clocka.m. The bonds will be pre- 
pared under the supervision of the U. 8. Mtge. & Trust Co. of N. Y., which 
will certify as to the genuineness of the signatures of the county officials 
and the seal impressed thereon; and the approving opinion of Caldwell & 
Raymond, of N. Y. City, as to legality will be furnished to purchaser 
without charge. 

Financial Statement. 
Assessed valuation taxable real estate, 1921. 
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Assessed valuation taxable personal property, 1921 ____- 


-- 28,047,909 
._-.---$129,118,916 
----- $3,698,000 





Total assessed valuation.............-.. 
Total bonded debt, not including this issue. 
il I SPR TTA AP IS M4 

Population 1920 Census, 162,334 

MIDDLETOWN, Butler County, Ohio._-BOND OFFERING.—Clay- 
ton Bailey, City Auditor, will receive sealed bids until 12 m. Dec. 16 for 
$6.917 80 6% East Third Street improvement bonds. Denom. 109 for 
£191 78 and 10 for $500 each. Date Dec. 1 1921. Prin. and semi-ann. 
int. (7. & D.) payable at the National Park Bank in New York City. Due 
£691 78 yearly on Dec. 1 from 1922 to 1931 incl. Cert. check for $100. 
payable to the City Treasurer, required. Purchaser to pay accrued int. 


MILLARD COUNTY DRAINAGE DISTRICT DISTRICT NO. 4 
(P. O. Millard), Utah.—-BOND SALE.—Apn issue of $150,000 6% tax-free 
bonds has been sold to the Hanchett Bond Co., Inc., of Chicago. Denoms. 
$1,000, $500 and $100. Prin. and semi-ann. int., pavable at First National 
Bank, Chicago. Due yearly as follows: $5,000. 1926 to 1930. incl... and 
oid 200. 1931 to 1940, incl. These bonds were mentioned in V. 112, 
p. 960. 


MILLF LACS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 13 (P. O. Milaca). Minn.—BOND SALE —The $15.090 6% refunding 
bonds, offered on June 29—V_ 112. p. 2562——have been sold to the Northern 
Trust Co. of Chicago and First National Bank of St. Paul 


MILWAUKEE, Wisc.—BOND OFFERING.—Sealed bids will be re- 
ceived until 11 a. m. Nov. 29 by Louis M. Kotecki, City Comptroller and 
ex-Officio Secretary to the Commissioners of Public Debt, for the following 
6% 20-year serial tax-free coupon bonds: 
$200 .000 street opening bonds. Denom. $1,000. 

70,000 b*th bonds. Denoms. 60 for $1,000 and 20 for $500. 

Date July 11921. Cert. check on a national bank or on a city of Mil- 
waukee depository for 1% of the amount of bonds bid for required. Bids 
are requested for all or none. The Commissioners of Public Debt reserve 
the right to make allotments on the bids. Bonds must be paid for in Mil- 
waukee, but will be delivered out of the city at expense of purchaser. 5% 
of the principal of the above bonds mature each year, and bonds so maturing 
together with interest, are payable at the office of the City Treasurer. 
Milwaukee, Wis., or may be presented for payment to the duly authorized 
agent of the city of Milwaukee, N. Y. City. Interest payable semi-annuall 
per coupon attached to bonds, on the first day of January and July of eac 
year. The unqualified favorable opinion of Hon. Chas. B. Wood of Wood 
& Oakley, Chicago, Ill., will be furnished, without additional expense, 
together with all legal papers necessary to establish the validity of the 
bonds. All the above bonds are issued under the authority of Chapters 
40b and 41 of the Wisconsin Statutes for the year 1898, and Acts amendatory 
thereof and supplemental thereto pursuant to ordinances of the Common 
Council passed at a regular meeting and approved by the Mayor. 


MINOT, Ward County, No. Dak.—-BOND SALE.—-During October 
the State of North Dakota purchased $15,000 4% sewage-disposal-plant 
bonds at par. Date Apr. 1 1920. Due Apr. 1 1940. Bends are not 
optional, but may be paid after 2 years 


MISSION, Hidalgo County, Tex.—RBOND SALE.—-Recently L. J. 
Arlitt of Austin purchased the $25,000 street-improvement, $40,000 water- 
works and light, $15,000 sewer and $20,000 citv hall 6% bonds. which were 
registered on Oct. 3 with the State Comptroller—V. 113. p. 1700. Date 
April 15 1921. Due in 30 years. 


MISSISSIPPI COUNTY ROAD IMPROVEMENT DISTRICT NO. 1, 
Ark.—BOND SALE.—It appears that $300,000 6% coupon additional 
bonds, to be used to pay for the construction of bridges and culverts, all of 
which are practically completed, have been sold. Denom. $1,000. Date 
Mar. 11920. Prin. and semi-ann. int. (M. & 8S.) payable at Harris Trust 
& Savings Bank, Chicago, or American Trust Co., St. Louis, at option of 
holder. These bonds are being offered to investors as follows: 
$150,000 bonds by the Harris Trust & Savings Bank, Chicago, to yield 
6 257 - Due $15,000 on Sept. 1 in even years from 1926to 1944 


incl. 
150,000 bonds by the William R. Compton Co., St. Louis. Due $15,000 
on Sept. 1 in odd years from 1927 to 1945. 


MISSISSIPP: (State: of).—BOND OFFERING —The State of Miss- 
issippi, through its Commission, will on Dec. 12 at 12 m. receive sealed 
5 ae Pa Le ae psc State improvement bonds, Series ‘* wing =e 


yy vag 8 
and ‘‘P”’ at not exceeding 5%% interest. Denom. $1,000. 


Principal and semi-annual interest yrs at the State Treasury or at 


the National Bank of Commerce, ? $20,000 of each series will become 
due and payable Jan. 1 1924 and of the remainder, $:0,000 of each series 
will become due and payable annually until Jan. 1 1947. Bias are re- 
quested for the purchase of $500,000, $1,000,000 or $1,500,000 of the 
bonds, and on the basis of interest rates 5, 5% and 5%%. _ . Bids must be 
accompanied by a certified check for not less than 4 % of bonds it is propesed 
to purchase. Bids must not be less than par ard accrued interest. Full 
details of legal proceedings bearing on the validity of the bonds wy John C. 
Thomson of N. Y.. will be furnished bidder or bidders. The bonds will 
be registerable on the books of the State Treasurer in the holder's name as 
to principal only. 


MOBILE COUNTY (P. O. Mobile), Ala.—-BOND OFFERING.— 
Sealed bids will be received until Dec. 19 for $50,000 road bonds, it is stated. 


MONTGOMERY COUNTY ‘P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. Dec. 12 for the following 544% coupon 


onds: 
$45,000 East Park Water Supply improvement bonds. 
210,000 Fairview Water Supply improvement bonds. 

Denom. $1,000. Date Dec. 11921. Prin. and semi-ann. int. (J. & D.) 
payable at the County Treasurer's office. Due Dec.11951. Cert. check 
for $2,000 on the first issue and $6,000 on the second issue, pone to the 
County Treasurer, required. The opinion of D. W. and A. 8. Iddings, 
Dayton, Ohio, and Shafer & Williams of Cincinnati, Ohio, regarding the 
legality of the above issues wiil be furnished the successful bidder. Pur- 
chaser to pay accrued interest. 


BIDS REJECTED.—AI1 bids which were received on Nov. 17 for the 
$250,000 54% % bonds offered on that date (V. 113, p. 2006) were rejected 
and the bonds will be readvertised. Lee 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
James Berg, City Comptroller, will receive sealed bids until 8 p. m. Nov. 30 
for $30,000 coupon Prospect Avenue Widening bonds at either 54% %,5%%, 
or 6% interest per annum. Denom. $1,000. Date Dec. 1 1921. Tint 

ayable semi-annually. Due $2,000 yearly on Dec. 1 from 1922 to 1936, 
nel. Certified check for $600 required. Legality approved by Caldwell 
& Raymond of New York City. 


MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1, Ore.— 
BOND OFFERING .—Sealed bids will be received until 2 p. m. Dec. 2 
by the Board of Supervisors at the office of said Board in the Gordon 
Building 4th and Stark Streets, Portland, for the purchase of the $200,000 
bonds at not to exceed 6% interest—V. 113, p. 1492. Denoms. not less 
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than $100. Prin. and semi-ann. int. payable in gold at the fiscal aqoncy of 
the State of Oregon in New York City. Due yearly as follows: $8,500 in 
°o years, $9,000 in ¢ yoers, $9,500 in 7 years, $10,000 in 8 years, $11,000 in 
9 years, $11,500 in 10 years, $12,000 in 11 years, $13,000 in 12 years, $13,500 
3 years, $14,500 in 14 years, $15,000 in 15 years, $16,500 in 16 years, 
900 in 17 years, $18,500 in 18 years, and $19,500 in 19 years. Cert. 
k for 5% of the amount of bonds bid for, required. ‘‘The above sale 
is Conditional upon the prior validation of the proceedings for the authoriza- 
tion of said bonds by the Circuit Court of the State of Oregon for Mult- 
nomah County, in which Court special proceedings for said purpose are 
now pending and also subject to the certification thereof by the Secretary 
of State."" D.C. Powell is Secretary. 


MUSCATINE, Muscatine County, Iowa.—BOND SALE.—On April 8 
$28 500 6% funding bonds were awarded to Geo. M. Bechtel & Co. of 
Davenport at par. Denom. $500. Date Mar.11921. Int. M.&S8. 


NAMPA, Canyon County, Ida.—BOND ISSUE DECLINED —On 
Nov. 7 the $150,000 street-impt. bonds—V. 113, p. 1795—were voted down. 


NASH, Grant County, Okla.—BOND SALE.—An issue of $14,000 
electric-light bonds has been sold. 


NASHVILLE, Tenn.—BOND ISSUES VOTED DOWN.—On Nov. 17 
the $375,000 viaduct improvement $1,800,000 water works improvement, 
and $400,000 capitol boulevard extension 6% 30-year bonds—V. 113 
p. 1910—were decisively defeated, it is reported. 


NEBRASKA CITY, Otoe County, Neb.—BOND SALE.—An issue of 
$100,000 paving bonds has been sold. 


NEW BEDFORD, Bristol County, Mass.—TE MPORARY LOAN.—A 
temporary loan of $500,000 which was recently offered was purchased on 
a 4.22% discount basis, plus a $1 60 premium, by Blake Brothers. Date 
Nov. 21 1921. Due April 20 1922. 


NEW ENGLAND SPECIAL SCHOOL DISTRICT (P. O. New Eng- 
land), Hettinger County, No. Dak.—BOND SALE.—The State of 
North Dakota purchased $5,000 4% funding bonds during October at par. 


Date Oct. 1 1920. Due Oct. 11940. Bonds are not optional but may be 
redeemed after 2 years. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OF- 
FERING.—Walter R. Ritter, County Auditor, will receive sealed bids until 
12 m. Dec. 17 for $12,000 6% electric equpiment waterworks bonds. De- 
nom. $500. Date Dec. 11921. Int. payable semi-annually. Due $2,000 
each six months from July 1 1922 to Jan. 1 1924 incl. Cert. check for 
$300 required. Purchaser to pay accrued interest. 


NEWPORT NEWS, Warwick County, Va.—BONDS WITHDRAWN. 
—wWe are officially informed that the City Council has withdrawn from 
the market, the $450.000 5%% school bonds which were to be sold on 
Dec. 5—V. 113, p. 2102. 


NEWPORT TOWNSHIP CONSOLIDATED SCHOOL DISTRICT, 
Carteret County, No. Caro.—BOND SALE.—The $65,000 6% coupon 
bonds offered on Nov. 21—V. 113, p. 2215—have been sold at par. 


NILES CITY SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohic.—BOND OFFERING —M. G. Kennedy, Clerk, will receive sealed 
repens until 12 m. Dec. 14 for 356,000 6% coupon bonds. Denom. $1,000. 

ate Oct. 1 1921. Int. semi-annually. Due $4,000 yearly on Oct. 1 
from 1932 to 1945,incl. Cert. check for 3% of the amount bid for, payable 
to the Board of Education, required. Purchaser to pay accrued interest. 
These are the same bonds that were offered on Oct. 14—V. 113, p. 1795. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Frederic C. Cobb, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 28 for $290.000 5% coupon Monatiquot River bridge notes. Denom. 

; ._ Date Dec. 1 1921. Prin. and semi-ann. int. (J. & D.) pavable 
at the First National Bank of Boston. Due Dec. 1 1922. The official 
announcement states that these notes are exempt from taxation in Massa- 
chusetts and are engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston; their legality will be 
ares by Messrs. Ropes, Gray, Boyden & Perkins, whose opinion 
will be furnished the purchaser. All legal papers incident to this issue 
will be filed with said bank where they may be inspected at any time. The 
notes will be delivered to the purchaser on or about Dec. 1 1921 at the 
First National Bank of Boston in Boston, Mass. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.—BOND SALE .—The issue of 6% coupon (with privilege 
of registration) school bonds offered on Nov. 17—V. 113, p. 2006—was 
awarded to B. J. Van Ingen & Co. of New York City at a bid of $25,615 
(102.46) for $250,000 bonds, which is on a basis of about 5.58%. Date 
Nov. 1 1921. Due $2,009 yearly on Nov. 1 from 1922 to 1931, incl., and 
$1,000 yearly on Nov. 1 from 1932 to 1936, incl. 


NORTH RIVER IRRIGATION DISTRICT, Garden County, Neb.— 
BOND SALE —tThe State of Nebraska during October purchased $10,000 


6% bonds at par. Date April 1 1920. Due yearly on Jan. 1 from 1931 
to 1933, incl. 


NORTH YORK (P. O. York), York County, Pa.—BOND SALE. 
The $40,000 5%% coupon or registered general-improvement bonds of- 
fered on Nov. 14 (V. 113, p. 2006) were sold to C. C. Frick & Co. at their 
bid of $40,971 (102.427), a basis of about 5.29%. Date Nov. 15 1921. 
Due on Nov. 15 as follows: $500 1925; $2.000 1927 and 1929: $2.500 1931 
and 1933; $3,000 1935: $3,500 1937 and 1939: $4,000 1941; $4,500 1943: 
$5,000 1945 and $7,000 due in 1947. Other bidders were: 

Biddle & Henry of Philadelphia, Pa________._ Bethy. £40,248 00 for £40,000 
Wm. Fluhrer of York, Pa 40,600 50 for $40,000 
Henry Knidig of York, Pa 8.67000 for $8,500 
A.G. Sharp of York, Pa 1,012 50 for 1,000 
A.H. Lichtenberger of York, Pa 2.52500 for 2,525 


OAKWOOD, Paulding County, Ohio.—BOND OFFERING.—O. K. 
Welker, Clerk, will receive sealed bids until 12 m. Dec. 5 for the following 
5%% bonds. 
$11,400 Oakwood Avenue paving bonds. Denom. 1 for $1.400 and 10 for 

000 each. Due $2,400 Nov. 1 1922 and $1,000 yearly on Nov. 1 


$1, 
from 1923 to 1931, incl. 
19,200 Forrer Road paving bonds No. 2. Denom. 1 for $1.200 and 18 

Due $1.200 Nov. 1 1922 and $2,000 yearly on 





for $1,000 each. 

Nov. 1 from 1923 to 1931, incl. 
Date Nov. 1 1921. Int. semi-annually. Cert. check for 5% of the 
amount bid for, payable to the Village Clerk, required. Purchaser to pay 
accrued interest. 


OBERON SCHOOL DISTRICT NO. 16, Benson County, No. Dak. 
—BOND SALE.—An issue of $5,000 4% school-bidg. bonds was sold last 
month to the State of North Dakota at par. Date May 11920. Due 
May 11940. Bonds are not optional but may be redeemed after 2 years. 


OCEAN CITY, Cave May County, N. J.—BOND SALE —The issue 
of 6% Boardwalk and Coast Protection bonds offered on Nov. 21—V. 113. 
Dp. was awarded to the M. M. Freeman Co. of Phila. at their bid of 
100.647 for $87,000 bonds, which is on a basis of about 579%. Date 
Be 4 1 1921 ue yearly on Sept. 1 as follows: $5,000 from 1922 to 
1935, inclusive; $6,000 from 1935 to 1937, incl., and $5,000 in 1938. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.—The 
Board of County Commissioners will receive sealed bids until 2 p. m. 
Dec. 14 for $745.000 6% road bonds. Date Sept. 151921. Int. semi-ann. 
pS able in New York. Due yearly as follows: $85.000 1931, $23,000 1932. 

33.000 1933, 2,000 1934. $52.000 1935, $61,000 1936, $71,000 1937, 
$80,000 1938, $90,000 1939, $99,000 1940 and $109,000 1941. Cert. 
check upon a national or State bank for 1% of the amount of bonds bid for, 

yable to the order of B. M. Robinson, Clerk of Circuit Court. required. 
hese bonds, it is stated, have been validated by the Circuit Court and 
approved by Jno. C. Thomson of New York. 

OREGON (State of).— BOND OFFERING.—Sealed bids will be received 
until 11 a. m. Dec. 15 by Roy A. Klein, Secretary of the State Highway 
Commission at Room 520, Multomah County Court House, Portland, for 
$560,000 State highway bonds. Date Dec. 1 1921. Prin. and semi- 
ann. int. (A. & O.) payable at the office of the State Treasurer, or at the 
office of the fiscal agency of the State of Oregon in New York City. Cert. 
check for 5% of ae pee value of the bonds payable to the State Highway 
Commission required. The legality of this issue has been passed upon b 


Storey, Thorndike, Palmer & Dodge of Boston, and their approving opinion 


will be furnished the successful bidder. Accrued interest from Dec. 1] 1921 
to date of delivery of bonds will be added to the amount of the successful 
bid. Purchase ee to be paid on delivery of the bonds at Portland, Ore. 
The bonds will printed, executed and ready for delivery about Jan. 5 





1912. The bonds are issued under authority of Chapter 4, Title 30, 
General Laws of Oregon and Chapter 384 of the Laws of 1921. Bids will be 
received on $560,000 par value, maturing on April 1 1926, or as alternate, 
bids will be received on serial bonds maturing $14,000 April 1 1927 and the 
same amount each Oct. 1 and April 1 thereafter to Oct. 1 1946, when the 
full amount is paid. The interest rate on th bonds maturing April 1 1926 
is 6%. ‘The interest rate on the serial bonds maturing 1927 to 1946 is 
54%. If short term bonds are sold, the first two hundred bonds will be 
in $1,000 denomination and the following seven hundred and twenty will be 
in $500 denomination. If the several bonds are sold, the first five of each 
maturity will be in $1,000 denomination and the following eighteen in $500 
denomination. 

PAINESVILLE CITY SCHOOL DISTRICT (P. O. Painesville), 
Lake County, Ohio.—BOND OFFERING.—Frank L. Kerr, Clerk of the 
Board of Education, will receive sealed bids until 12 m. Dec. 23 for $295,000 
54% coupon bonds. Denom. $1,000. Date Dec. 1 1921. Prin. and 
semi-ann. int. (M. & 8S.) payable at the Painesville National Bank in 
Painesville, Ohio. Due each six months as follows: $3,000 Mar. 1 1924; 
$4 .000 Sept. 1 1924: $3,000 Mar. 1 1925; $4,000 Sept. 1 1925; $3,000 Mar. 1 
1926; $4,000 Sept. 1 1926; $3,000 Mar. 1 1927: $4,000 Sept. 1 1927: $3,000 

ar. 1 1928; $4,000 from Sept. 1 1928 to Sept. 1 1933 incl.; $5,000 from 
Mar. 1 1934 to Sept. 1 1943 incl., and $6,000 from Mar. 1 1944 to Sept. 1 
1953 incl. Cert. check for 5% of the amount bid for, payable to the Dis- 
trict Treasurer, required. Bonds to be delivered at the Painesville Na- 
tional Bank. Purchaser to pay accrued interest 


FALMOUTH, Pendleton County, Ky.—-BOND OFFERING.—0Onti 
7 p. m. Nov. 28 J. A. Woodhead, City Clerk, will receive sealed bids for 
$15,000 6% coupon public utility bonds. Denom. $500. Date Dec. 1 
1921. Prin. and ann. int. payable at the Citizens’ Bank, Falmouth. 
Due $1,000 yearly on Feb. 1 from 1931 to 1945 incl. Cert. check for $100, 
payable to the city, required. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—Z. A. Van 
Houten, City Clerk, will receive sealed bids until 3 p.m. Dec. 5 for the fol- 
lowing issues of 54% coupon (with privilege of registration) bonds not to 
exceed the amounts stated: 
$168,000 general impt. bonds. Due yrly. on Dec. 1 as follows: $4,000 

from 1922 to 1938 incl. and $5,000 from 1939 to 1958 incl. 

16,000 school bonds. Due $1,000 yearly on Dec. 1 from 1922 to 1937 incl. 

Denom. $1,000. Date Dec. 1 1921. Prin. and semi-ann. int. (J. & D. 

yable at the Passaic National Bank in Passaic or at the Chase Nationa 

ank in New York City. Cert. check for 2% of the amount bid for, pay- 
able to the order of the Custodian of School Moneys as to the school bonds 
and to the order of the hes Passaic as to the general impt. bonds. The 
legality of this issue will examined by Messrs. Hawkins, Delafield & 
Longfellow of New York, whose favorable opinion will be furnished to the 
urchaser. The bonds will be prepared under the supervision of the U. 8. 
tge. & Trust Co., N. Y. City, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 3, Wash.— 
BOND SALE.—tThe State of Washington was the successful bidder on 
Nov. 12 for the $2,000 school bonds—V. 113, p. 2102—at par for 6s 
Denom, $500. Int. annually (Nov. 15). 


PENNSYLVANIA (State of).—BOND SALE.—The $11,200,000 4% % 
(optional) coupon or registered tax-free highway bonds offered on Nov. 22— 
7. a p. 2102—were sold to a syndicate composed of the William R. 
Compton Co., the First National Bank, Estabrook & Co., Hannahs, Ballin 
& Lee, Remick, Hodges & Co. and Redmond & Co., all of New York, and 
P. Harrison, Smith Co., Robert Glendenning Co., West & Co., Town- 
send, Whelan & Co. and Biddle & Henry, all of Philadelphia, at 104.31. 
Date Dec. 1 1921. Due Dec. 1 1951, optional on or after Dec. 1 1936. 
A Philadelphia syndicate represented by Dillon, Read & Co. bid 103.2977. 
The following bids were also submitted: 


Bidder— 

Bankers Trust Co.; Kissel, Kinnicutt & Co; 
Graham, Parsons Co.: E. B. Smith & Co:; 
Commercial Trust Co., Elkins, Morris & Co.; 
Cassatt Co.; Curtis & Sanger; Girard Trust Co., 
and J. H. Holmes & Co. 

Drexel & Co., Brown Bros. Co.: Harris, Forbes & 
Co.: Guaranty Co. of N. Y., National City Co., 
Union Trust Co . 102.68 

Speyer & Co., Salomon Bros. & Hutzler, Mellon 
National Bank ; 103.01 

Dillon, Read & Co.; Kidder, Peabody & Co., and 
Kuhn, Loeb & Co 103.2977 All or none 

Philadelphia ‘Trust Co 100.53 0,000 

101.07 
100.50 


aE ET aa ce a St eae en eee eee 

Betate Of TROGES POC. 6 oc cuecsccncends se 

G. H. Stewart 100.10 
100.55 

Par 


Amount 


Price Bid. Bid for. 


103.266 All or none 


All or none 


All or none 


Harry T Seer F yaar e ‘ 
City of Phila., Trustee under the will of Stephen 
Girard, deceased a ee ee 1,000,000 
The syndicate headed by the William R. Compton Co. is offering these 
bonds to investors on a preceding page of this issue at 106 and interest 
yielding more than 4.20%. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Wm. C. Vogel, County Treasurer, will receive bids until 11 a. m. Dec. 3 
for $22.600 5% John D. Maier, et al., Troy Township bonds. Denom. 
$565. Date Dec. 51921. Interest M.& N. Due $1,130 each six months 
from May 15 1923 to Nov. 15 1932. incl. 


PHILADELPHIA, Neoshoba County, Miss.—BOND OFFERING.— 
J. V. Welsh, Town Clerk, will receive bids until 2 p. m. Dec. 6 for $6,000 
6% bonds. Denoms. 4 for $100, 1 for $200, 10 for $250, 4 for $600 and 1 
for $500. Int. semi-annual, yen at the Citizens Bank or the Bank of 
Philadelphia, Philadelphia. ue yearly on Feb. 1 as follows: $100, 
1922 to 1925, inel.; $200, 1926; $250, 1927 to 1936, incl.; $600, 1937 to 1940, 
incl., and $500, 1941. Certified check for $250 required. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 25 (P. O. Caldwell), 
Mont.—BOND OFFERING.—Until 2 p. m. Dec. 5 Ruth Hessler, Clerk 
Board of Trustees, will receive bids for $1,251 156% funding bonds. De- 
nom. $500, one for $251 15. Date Sept. 28 1921. Int. semi-ann. Due 
Dec. 5 1931. Optional Dec. 5 1926. Cert. check for $50, payable to the 
above official, required. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.—Her- 
bert H. Harmeyer, County Treasurer, will receive sealed bids until 2 p. m. 
Feb. 7 for $100,000 6% court-house bonds. Denom. 40 for $2,000 each 
and 40 for $500 each. Date Feb. 71922. Due each six months as follows: 
$2,500 from May 15 1923 to Nov. 15 1932 incl.; $5,000, May 15 1933; 
$2,500 from Nov. 15 1933 to Nov. 15 1940 incl.;: $5,000, May 15 1941, 
and $2,500 on Nov. 15 1941. Purchaser to pay accrued interest. Bonds 
are payable at the County Treasurer's office. 


PIKE COUNTY (P. O. Waverly), Ohio.— BOND OFFERING.—C. W. 
Penn, County Auditor and Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. Dec. 5 for $1,1000 6% coupon refunding 
bonds. Denom. $1,000. Date Dec. 1 1921. Principal and semi-annual 
interest payable at the County Treasurer's office. Dueon Dec. 1 as follows: 
$1,000, 1932: $2,000, 1933; $3,000, 1934; $2,000, 1935: and $3,000 in 1936. 
Certified check for $500, payable to the County Treasurer, required. 
Bidders will be required to satsify themselves as to the legality of this issue. 
Purchaser to pay accrued interest. 


PIONEER IRRIGATION DISTRICT ae 
County, Ida.—NO BIDS RECEIVED.—No 
for the $100,000 6% bonds.—V. 113, p. 1911. 


PLATTE COUNTY (P. O. Columbus), Neb..—-BOND SALE.—The 
$100,000 5%% Soare eet coms eee bonds, offered on Nov. 16-—V. 113, 
p. 2007—have been sold to the U. 8. Trust Co. of Omaha at 103,025. 


PLATTE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Glendo) 
Wyo.—BOND OFFERING.—Until 2 p. m. Dec. 3 Grover Thompson, 
Chairman, will receive sealed bids for $15,000 6% 10-25-year (opt.) funding 
bonds. Denom. $1,000. Date Dec. 15 1921. 

PORTAL INDEPENDENT SCHOOL DISTRICT NO. 5 (P. O. Por- 
tal), Burke County, No. Dak.—BOND SALE.—The State of North Da 
kota has purchased the $18,000 5% school bonds at par. 


PORTER COUNTY (P. O. Valparaiso), Ind.—-BOND SALE.—The 
$28,000 4% % John Runyon et al. Pleasant Twp. bonds offered on Nov. 19 


O., Caldwell), Canyon 
ids were received on Nov. 10 
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—V. 113, p. 2103—were sold at par and accrued int. to the Citizens Sav- 
ings & Trust Co. of Indianapolis. Date Nov. 161921. Due $1,400 each 
six months from May 15 1923 to Nov. 15 1932 incl. 


PORTLAND, Cumberland Uounty, Me.—BOND SALE.—The $200,- 
000 5% coupon North School bonds offered on Nov. 22—V. 113, p. 2216— 
were sold to the Guaranty Co. of New York at 104.137, a basis of about 
‘_t RL. Dec. 11921. Due $20,000 yearly on Dec. 1 from 1932 to 

nclusive. 


PORTLAND, ORE.—BONDS VOTED.—A specia telegraphic dispatch 
from our Denver correspondent under date of Nov. 25 states that at a 


recent election held in this city $2,000,000 exposition bonds were voted. 


POWELL COUNTY (P. O. Deer Lodge), Mont.—-CORRECTION.— 
The price at which Ferris & Hardgrove of Spokane acquired the $25,000 
6% 10-20-year (opt.) court-house (add'l) bonds was 100.326, not 100.82, 
as incorrectly reported in our sisue of Nov. 19, on page 2216. 


RADNOR TOWNSHIP SCHOOL DISTRICT (P. O. Wayne), Dela- 
ware County, Pa.—BOND OFFERING.—‘Jos. ©. Egnert, Secretary of the 
Board of School Directors. will receive sealed bids until 5 p. m. Dec. 14 
at the Radnor High School bldg. in Wayne, Pa., for $30,000 5% tax-free 
bonds. Date Dec. 1 1921. Due $6,000. Dec. 1 in 1926, 1931, 1936, 
1941 and 1946. Cert. check for 5° of the amount bid for, payable to the 
District, required. ‘The bonds will be issued subiect to the favorable opin- 
ion of Townsend, Elliott & Munson of Philadelphia. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—-BOND OF- 
FERING.—Sealed bids will be received until 3 p.m. Dec. 2 by L. P. Larson, 
County Auditor, for $45,000 County Ditch No. 72 and $11,000 Judicial 
Ditch No. 5 bonds. Due yearly on Dec. 1 as follows: $3,000, 1927 to 1930 
incl., and $4,600, 1931 to 1941 incl. Cert. check for $5,000, payable to 
the county, required. The successful bidder to furnish all copies of pro- 
ceedings and all other papers which may be required by its attorney together 
with blank bonds. 


Outstanding ditch bonds_- 
Outstanding road bonds. : 
Outstanding revenue bonds. - 


Total bonded debt of county. __. a a elie i at te $2 .008 .500 
Assessed valuation of Redwood County, including money and credits 
for 1921, is $26,298,672. 


REXBURG INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Rexburg), Madison County, Ida..-BONDS ALE.-—The Palmer Bond 
& Mortgage Co. of Salt Lake City was recently awarded an issue of $15,000 
6%% 10-20-year (opt.) funding bonds at par. Denom. $1,000. Int. 
semi-ann., payable in New York City. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 79 (P. O. Sioux 
Pass), Mont.—BOND OFFERING.—Until 2 p. m. Dec. 14 bids wili be 
received by Arthur Sargent, Clerk, for $1,450 6% funding bonds. Certi- 
fied check for $100 required. Bids less than par will not be considered. 


ROCK HILL, York County, So. Caro.—BOND OFFERING.— 
S. George Moore, City Clerk and Treasurer, will receive sealed bids until 
12m. Dec. 7 forallorany part of $250,0006% street-impt. bonds. Denom. 

Date July 11921. Prin. and semi-arn. irt. (J. & J.) payable in 
' . Due vearly on Jan. 1 as follows: $316,000,1924 to 1928 inel., 
$18.000 1929 to 1933 incl., $7,090 1934 to 1938 inel., and $9,000 1939 to 
1943. Certified check upon a national bank or upon a bank or trust com- 
pany doing business in South Carolina, for 2% of the amount of bonds 
id for, payable to the above official. required. Bonds will be prepared 
under the supervision of U. S. Mtge. & Trust Co.. which will certify as to 
the genuineness of the signatures of the city officials and the seal impressed 
thereon. The purchaser or purchasers will be furnished without charge the 
approving, opinion of Caldwell & Masslich of New York. Bonds will be 
delivered in any city east of the Mississippi River at bidder's choice on Dec. 
22 or as soon thereafter as the bonds can be prepared. 


ROCKY MOUNT, NASH AND EDGECOMBE COUNTIES, No. Caro. 
—NOTE SALF.—-An issue of $125,000 6% municipal bonds has been sold 
to the Harris Trust & Savings Bank of Chicago. Denom. $1,000. Date 
Nov. 15 1921. Payable at the National Bank of Commerce, New York. 
Due Nov. 15 1922. 


ROGERS EASTER ROAD IMPROVEMENT DISTRICT, Benton, 
Madison and Washington Counties, Ark.—BOND SALE NOT COM- 
PLETED .—The sale of the $321,000 6% road bonds to Stern Bros. & Co. 
of Kansas City—V. 112, p. 768—was not completed, as the district did not 
issue the bonds. 


ST. LANDRY PARISH ROAD DISTRICT NO. 14, La.—PRICE 
PAID.—The price paid for the $300,000 5% road bonds by Prudden & Co. 
of Toledo—V. 113, p. 2103—-was par and interest. 


SALEM, Marion County, Ore.—BOND SALE.-—On Nov. 7 the 
$28,239 35 6% impt. bonds—V. 113, p. 1912—-were sold to the Ralph 
Schneeloch Co. at 100.42 and interest. Denom. $500. Date Nov. 1 
1921. Int. semi-ann. 


SAN FRANCISCO (City and County), Calif.—OPTION EXERCISED. 
—The Construction Co. of North American has exercised its option on the 
remaining $8,520,000 4%% bonds. On Aug. 1 $21,826,000 bonds were 
offered, of which $13.306,000 were sold to the above company, with an 
option on the remainder until Nov. 1. This option was extended during 
this month to Feb. 15 1922 (V. 113, p. 2007). These bonds ($8,520,000), 
it is stated, are the unsold portion of $45.0006,000 Hetch-Hetchy water bonds 
authorized in 1910, with the exception of about $5,000,000 held in reserved 
against the Construction Co.'s cost-plus contract. It is also stated that 
Ralph McLearan, Chairman of the Finance Committee of the Board of 
Supervisors, announced that the money received from the bonds will he 
immediately re-invested in government securities and converted into cash 
astneeded for construction work. 


SAN JOSE, Santa Clara County, Calif.—BOND ELECTION.—On 
Dec. 27 $500,000 memorial auditorium bonds will be voted upon. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 2 (P. O. East 
Las Vegas), N. Mex.— BOND SALE.—Bosworth, Chanute & Co. of Denver 
have purchased $100,000 6% bonds. Denom. $500. Date Nov. 1 1921. 
Prin. and semi-ann. int. (M.& N.) payable at the office of County Treas- 


urer or at some bank in N. Y. City, at option of holder. D Nov. 
1951, optional Nov. 1 1936. oo older. Due Nov. 1 


Financial Statement. 





Financial Statement. 

Actual valuation, estimated : yap 
valuation, 1921 

Total bonded debt, including this issue 


I rn MS 4,500 


SCAPPOOSE, Columbia eee: Ore.—BOND SALE.—An issue of 
$30,000 6% water bonds has been sold to E. L. Devereaux & Co. of Port- 
land at 90.85. These bonds were voted on Aug. 13 (V. 113, p. 982). 


SEA GIRT, Monmouth County, N. J.—BOND SALE.—The issue of 
6 ‘8 — oF pesimeres ba = ray | aguds offered on Nov. 22 (V. 113, p. 
2 as so o B. J. Van Ingen & Co., of New York, : ir b 
102.60 for $49,000 bonds. Date Noy. 1 i921. -" on’ ** Mel Did of 


SHAKER HEIGHTS, Cuyahoga County, Ohio.— BOND OFFERING. 
—Carl A. Palmer, Village Clerk, will receive sealed bids until 12 m. Dec. 19 
rt his ope = ee yi of ~~ vamge one at his office at 10111 Euclid 

ve., Cleveland, O., for the purchase of the following 6% s 
ent bonds, dated day of sale: © Rmowing O% compen sperm! 


$13,500 Daleford Road water bonds. Denom. &500. 
Oct. 1 as follows: $1,000. 1922: $1,500, 1923 and 1928. 31,000" 
1925, $1,500 1926 and 1927, $1,000 1928, $1,500 1929 and 1930 


and $1,000 in 1931. 
21,000 Daleford road sewer bonds. Denom. $1,000. Due $2,000 yearly 
000 Oct. 1 1931. 


on Oct. 1 in 1922 to 1030, incl., and 
12,000 Daleford Road grading and sidewal »Mds. Denom. $1,000 


Due yearly on Oct. 1 as follows: $1.000 from 1922 to 1925 inel.: 

" $2,000, 1926; $1,000 from 1927 to 1930 incl., and $2,000 in 1931. 

Prin. and semi-ann. int. (A. & O.) payable at the Village Treasurer's 

office. Cert. check for 10% of the amount bid for, payable to the Village 
Treasurer, required. Purchaser to pay accrued interest. 


SEATTLE, Wash.—BONDS OFFERED BY BANKERS.—R. M. Grant 
&}Co. of New York, Boston, Chicago and St. Louis, offered and quickly 
sold $3,205,000 6% gold tax-free municipal light and power bonds. The 

nds ‘were offered to yield from 5.75% to 565%, according to maturity. 





Coupon bonds with privilege of registration as to principal alone or both 
principal and interest. Denomination $1,000. Date Nov. 1 1921. 
Principal and semi-annual interest (M. & N.) payable at the fiscal agency 
of the State of Washington in New York City, or at the office of the City 
Treasurer, at option of holder. Due yearly on November 1 as follows: 
$209,000 1927 and $214,000 1928 to 1941, inclusive. The official adver- 
tisement states that these bonds are eligible as security for county and city 
deposits in Washington. These are the bonds which we reported as having 
been sold to R. C. Storrie & Co., contractors, of San Francisco, in V. 113, 
p. 1912. The subscriptions received for these bonds were in excess of 
$11,000,000, it is stated. 


In an advertisement on a preceding page the offering of these bonds to 
investors appears as a matter of record. 


Financial Statement. 
(As officially reported.) 

Actual value of taxable property (estimaed)___ _$489,900.234 

Assessed valuation for purpose of taxation.______________- _.$244,.950,117 
Total bonded debt (including this issue) . $44 600,800 

Bonds self-supporting (including this issue) 34 .921 436 

Net bonded debt , 
Population, 1910, U. 8. Census ______- 
Population, 1920, U. 8S. Census (Increase 33%) ~ 


BOND SALE.—-Carstens & Earles. Inc., of Seattle, in a telegram sent 
to us under date of Nov. 22, advise that they, together with John E. Price 
& Co. and R. M. Grant & Co., acquired $2,000,000 6% 6-20-year serial 
water extension bonds on Nov. 21. 


SHERBURNE COUNTY (P. O. Elk River), Minn.—BOND OFFER- 
ING.—Charles 8. Wheaton, County Auditor. wiil receive sealed bids until 
10 30 a. m. Dec. 1 for the following 6% bonds: 
$4,000 County Ditch No. 33 bonds. Due $1,000 Dec. 1 1924.1926, 


1929 and 1931. 
Due $1.000 Dec. 1 1922, 1925, 1929, 
1933 and 1936. 


5,000 County Ditch No. 27 bonds. 
. $1,000. Date Dec. 1 1921. Prin. and semi-ann. int. payable 
at the Capital Trust & Savings Bank. St. Paul. Cert. check for 5% of 
the total bid, payable to the County Treasurer, required. 


SHREVEPORT, Caddo Parish, La.—BOND SALE.—The Dallas 
‘‘News’”’ of Nov. 15 said: 

‘‘Despite opposition in the form of an injunction suit filed by L. E. 
Thomas, State Bank Examiner, the City Council has ratified the sale of 
$1,.040.000 of local municipal improvement bonds bearing 6% interest to 
Caldwell & Co. of Nashville, Tenn. Originally the bonds bore 5%, but after 
failing to sell at that rate the Council arranged todispose of thesecurities 
at 6%, allowed under the new State Constitution. 

“Among the improvements promised are a public library,municipal 
court building and jail, new central fire station, new fire alarm system, 
a of storm sewers, and establishment of more parks and play- 
grounds.’’ 


SMITHFIELD, Wetzel County, W. Va.—BOND ISSUE APPROVED. 
—The ‘‘Fairmont Times’ in one of its recent issues said: ‘“‘The Attorney, 
General approved the $15.000 bonds issued by the town of Smithfield 
Wetzel County, for street improvements. The bond issue had met with 
disapproval last year because the town had already reached the legal limit 
of its indebtedness, amounting to 2%% of the assessed valuation of the 
property. The last Legislature, however. passed a special Act authorizing 
t to increase its indebtedness up to 5%.”’ 


SMITHVILLE, Bastrop County, Tex.—-BOND ELECTION .—We are 
advised by special telegram that an election will be held Dec. 17 to vote 
on the question of issuing $90,000 school bonds. 


SPARTANBURG COUNTY (P. O. spartenburg) . So. Caro.— 
BOND OFFERING.—1J. J. Vernon, County Supervisor, will receive sealed 
bids until 12 m. Dec. 12 for $137,000 5% highway bonds. Denom. $1,000. 
Date April 11921. Principal and semi-annual interest (J. & J.) payable 
at the Hanover National Bank, New York. Due yearly on April 1 as fol- 
lows: $17,000. 1936; $22,000, 1937: $23,000, 1935; $24,000. 1939; $25,000, 
1940, and $26,.C00, 1941. Certified check for 2%, payable to the above 
official, required. The approving opinion of Storey, Thorndike, Palmer & 
Dodge. of Boston, as to the legality of the bonds will be furnished. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$18,000 6% Henry L. Meyer et al. drainage bonds offered on Nov. 17 
(V. 113, p. 1912) were sold at par and accrued interest to Mr. Gene Scan- 
en, Date Nov. 151921. Due $1,800 yearly on Nov. 1 from 1922 to 

31 incl. 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Ed- 
ward N. Fast, City Treasurer, will receive sealed bids until 12 m. Nov. 29 
for $25.000 5% coupon public improvement bonds. Denom. $1,000. 
Date July 11921. Prin. and semi-ann. int. (J. & J.) payable at the Atlan- 
tic National Bank in New York City. Due $10,000 July 1 1933 and $15.000 
on July 1 1934. Cert. check for $500 required. These bonds will be 
engraved under the supervision of and certified as to their genuineness by 
the Old Colony Trust Co. of Boston. This trust company will further 
certify that the legality of this issue has been approved by Messrs. Ropes, 
Gray, Boyden & Perkins, a copy of whose opinion will accompany the bonds 
when delivered without charge to the purchasers. All legal paper. incident 
to this issue, together with an affidavit certifying to the gig execution 
of the bonds, will be filed with the Old Colony Trust Co., where they may be 
inspected. Purchaser to pay accrued interest. 


STAMFORD, Jones County, Tex.—BOND OFFERING.—A special 
telegraphic dispatch from our Denver correspondent under date of Nov. 25 
states that this city will receive bids at any time for the purchase of $125,000 
5% water bonds. 

STANLY COUNTY (P. O. Albemarle), No. Caro.—-BOND OFFER- 
ING.—T. D. Harris, Secretary Board of County Commissioners, will re- 
ceive sealed bids until 12 m. Dec. 1 for $100,000 6% coupon road bonds. 
Denom. $1,000. Date July 11921. Int.semi-ann. Due yearly on Jan. 1 
as follows: $2,000 1931 to 1940 incl., $3,000 1941 to 1950 incl., and $5,000 
1951 to 1960 incl. Cert. check for 2% of bid, payable to the Treasurer of 
the Board, required. 

STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—A. W. 
Carlson, County Treasurer, will receive sealed bids until 2 p. m. Dec. 1 
for the following highway construction and improvement bonds: 
$3,602 6% Oliver Bickel et al. bonds. Denom. $360 20. Date Nov. 1 

1921. Due $360 20 yearly on June 1 from 1922 to 1931 incl. 

4,600 444% Peter Roney et al. Railroad Township bonds. Denom. 
$460. Date Nov. 151921. Due $460 each six months from 
May 15 1923 to Nov. 15 1927 incl. 

Int. M. & N. 

STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks), 
Allegheny County, Pa.—BOND OFFERING.—H. E. Emeigh, Secretary 
of the Board of School Directors, will receive sealed bids until 7 p.m. Dec. 5 
for $150,000 5%% or 5%% school bonds. Denom. $1,000. Due on 
Oct. 1 as follows: $15.000 1931, $25,000 1936, $35,000 1941, and 1946, 
and $40,000 in 1951. Certified check for $2,000 required. 

SUMMIT COUNTY (P. O. png lt a aT? ge a 

250,000 6% coupon bonds offered on Nov. 22—V. i —were 
sid to W. LL. Slayton é& Co. of Toledo and R. M. Grant & Eo. of Chicago 
at their joint bid of per and accrued int. plus a premium of $8,775, equal to 
103.51, a basis of about 5.35%. Date Oct. 1 1921. Due $25,000 yearly 
on Oct. 1 from 1923 to 1932 incl. 

SWAMPSCOTT, Essex County, Mass.— NOTE SALE.—The Manufac- 
turers’ National Bank of Lynn was the successful bidder on a 4.06% dis- 
count basis for an issue of $50,000 notes which were issued on Nov. 18 and 
are due on Mar. 14 1922. 

TALLAHADGA DRAINAGE DISTRICT, Winston County, Miss.— 
CORRECT AMOUNT.—tThe amount of 6% bonds purchased by the Mort- 
gage Trust Co. of St. Louis was $125,000 (not $150,000 as reported in 
V. 112, p. 2794). 

TARBORO, Edgecombe County, No. Caro.—BOND OFFERING.— 
J. H. Jocock:, Town Clerk, will receive sealed bids until 2 p.m. Nov. 29 
for the following 6% gold bonds, offered unsuccessfully on July 26 (V. 11 


. 658): 
$64,000 street c light bonds bonds. Due $4,000 July 1 1923 to 1938, incl. 


35,000 electric light bonds. Due $1,000 July 1 1923 to 1945 incl., and 
000 July 1 1946 to 1951 incl. 


$2, 
19,000 funding bonds. 
to 1931 incl. 


Due $1,000 July 1 1922 and $2,000 July 1 1923 
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Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable in gold at | bonds at Date Dec. 31 1920. Due Dec. 3 B not 
the office of the United States Mortgage & Trust Co., N. Y. Certified | optional, but may be redeemed after 2 years. —. oma od ses 
check or cash for 2% of the value of a ee. bid for, ‘on an incorporated 


bank or trust company, payable to the Town Treasurer, . These 
bonds are to be prepared under the supervision of the Uni States Mort- 
gage & Trust Co. of N. Y. City, which will certify as to the genuineness of 
the signature of the Town officials and the seal impressed thereon. Le- 
rp will be approved by Chester B. Masslich of N. Y. City, and J. L. 

orehead of Durham, N. C., whose approving o inions will be furnished to 


the purchaser without charge. Bonds will be delivered to the purchaser 
at the office of the United States Mortgage & Trust Co. in N. Y. City on 
or about Dec. 6 1921 and must then be paid for in New York funds. No bid 


for less than par and accrued interest will be considered. 


TIMPSON INDEPENDENT SCHOOL DISTRICT (P.O. Timpson), 
Shelby County, Tex.—BOND ELECTION .—We are advised by special 
telegram that an election will be held Dec. 14 to vote on the question of 
issuing $50,000 school bonds. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
ING.—Alfred M. Sucese. County Treasurer, will receive sealed bids until 
2p. m. 7 oe 3 for the following 5% highway bonds: 


$3,300 W. Golden et al. Wabash and Shelby Townships bonds. De- 
noin. $165, Due $165 each six months from May 15 1922 to Nov. 


4,400 a Sanbloom et al. Wabash Township bon ds 


Due $220 each six months from May 15 1923 to Nov. 
Date Oct. 15 1921. Int. M. & N. 


TROY, Pike County, Ala.—BOND OFFERING.—Frank P. Folmar, 
Mayor. will receive bids until Nov. 28 for $1 5, 000 school, $65,000 funding, 
$35,000 auditorium, $10,000 hospital and $25,000 water 6% bonds. 


TROY, Miami County, Ohio.—BOND OFFERING.—Chas. F. Ran- 
nelis, C ity Auditor, will receive sealed proposals until 12 m. Dec. 10 for 
$30,000 6% electric-light-plant bonds. Denom. $1,000. Prin. and semi- 
oan. int. (M. & 8S.) payable at the office of the Sinking Fund Trustees. 

e $1,000 a six months from Sept. 1 1922 to Mar. 1 1928 incl., and 
$2.000 000 from oa. 1 1928 to Sept. 1 1932 incl. Cert. check for $1,000. 
payable to the above Auditor, required. Purchaser to pay accrued interest. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Edward 
F. Fries, City Treasurer, will receive sealed — —_— 5 R- m. Nov. te for 
$100,000 5% coupon school bonds. Denom. ate Jan. 1 1922. 
Prin. and semi-ann. int. (J. & J.) payable at boo _ Si National Bank in 
N. Y. Due yearly on Jan. 1 as follows: $3.000 from 1923 to 1942 incl. 
and $4,000 from 1943 to 1952 incl. Cert. check for $1,000. payable to 
the City Treasurer, required. The purchaser will be furnished with the ap- 


proving opinion of John C. Thomson of New York City. Purchaser to 
pay accrued interest. 


TUSTIN UNION HIGH SCHOOL DISTRICT, Orange County, 
Calif.—BOND OFFERING.—J. M. Backs, County Clerk and ex-officio 
Clerk Board of County Supervisors (P.O. Santa Ana) will receive bids until 
ll a.m. Dec. 6 for $250,000 6% school bonds. Date Jan. ] 1922. Denom. 
$1.000. Int. semi-ann. payable at the office of County Treasurer. Due 
$10,000 yearly on Jan. 1 from 1924 to 1948, inclusive. Cert. or cashier's 
check for 3% of the amount of said bonds or of the portion thereof bid for. 
payable to the Chairman Board of County Supervisors required. Bonded 
debt, none; assessed value of taxable property, exclusive of operative 
property. 1921, $10,704,340. 


TWIN BUTTES SCHOOL DISTRICT, No. Dak 


Denom. $220. 
15 1932 incl. 





BOND SALE.— 





UTICA, Oneida County, N. Y.—BOND' OF FERING.—Stuart A. Sny- 


der, ity Comptroller, will receive sealed bids until Nov. 30 for the following 
n 


$25,000 public improvement bonds. Date Sept. 1 1921. Due $1.250 
vearly on Sept. 1 from 1922 to 1941, inclusive. 
35,000 Aer improvement bonds. Date Oct. 1 1921. Due $1.750 


y on Oct. 1 from 1922 to 1941, inclusive. 
8,360. i cg he tax bonds. Date Nov. 1 1921. Due yearly on 


Nov. 1 as follows: $1,712.09 in 1922 and $1,712.08 from 1923 to 
1926, inclusive. 


VERSAILLES, Morgan County, Mo.—BONDS VOTED.—We are 
informed by a special telegram, sent to us under date of Nov. 25 by our 
Denver correspondent, that the $60,000 water works and $21 es ayer 
system bonds were carried by the voters on Nov. 22—V. 113, p. 


WABASH, Wabash County, Ind.—BOND SALE.—The $5.750 6% 
coupon bonds offered on Nov. 22--V. 113, Pp. 2104—were sold to yw D. 
Sharon & Co. at 101.57, a basis of about 5. 57%. Date Nov. 1921. 


15 
Due $500 each six months from June 1 1923 to June 1 1928 incl. and $250 
on Jan. 1 1929. 


WADENA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Menahga), 
Minn.—BOND SALE.—An issue of $60.000 7% tax-free coupon school 
bldg. bonds has been sold to Gates, White & Co. of St. Paul. Denom. 
$1,000. Date Oct. 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the C apital Trust & Savings Bank of St. Paul. Due Oct. 1 1936. 
Financial Statement. 
Actual value of tazadies (estimated) .........................-! 
Assessed value of taxables (official 1920) 
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WALLOWA COUNTY (P. O. Enterprise), Ore. BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Dec. 7 by J.  & Tobin, County 
Clerk, for the purchase of all or any part of $190, 000 5 146 % road bonds. 
Homans. $100, $500 and $1,000.. Date March 1 1921. Int. semi-ann. 
(M. & 8.) payable at the County Treasurer's office or at the fiscal agency 
of the State of Oregon in N. Y. City, N. Y. Due yearly on March 1 as 
follows: $20,000 1931 to 1935, incl., €10, 000 1936 and $20,000 1937 to 1940, 
incl. A draft or duly certified check drawn on a responsible bank in 
amount of 5% of the amount of bonds bid for, payable Wallowa County 
recuired. Bids will be accepted for cash only and no bid for less than par 
will be considered. It is provided that should all of the bonds as herein 
advertised be not sold on the 7th day of Dec. 1921 then in such case sealed 
bids will be received by the County Court up to and on Wednesday, the 
4th day of Jan. 1922, at the hour of 2 o'clock p. m. for any and all of the 
bonds as are not sold on the 7th day of Dec. 1921, and in case the bonds 
are not sold at either of the aforesaid dates or any portion thereof remain 
unsold then in such event sealed bids will be received by County Court up 
to and on Wednesday the Ist day of Feb. 1922 at the hour of 2 o'clock p.m. 
for any or all of the bonds as are not sold either on the 7th day of Dec. 1921 
or on the 4th day of Jan. 1922. 


WARREN COUNTY  P. O. Williamsport), 
OF FERED.—J. Frank Hildenbrand, County 
until 11 a. m. Dec. 31 for $17,800 5% 


Ind. —BONDS RE- 
Treasurer, will receive bids 
Robert Silva Free Gravel Road, 




















: Kent Township, bonds. Denom. $890. Date Oct. 31921. Int.M.&N. 
During last month the State of North Dakota acquired $4,000 funding | Due $890 each six months from May 15 1922 to Nov. 15 1931, inclusive. 
NEW LOANS| NEW LOANS | FINANCIAL 
— 
$11,950 


We specialize in 


CITY OF HARDIN, MONT. 
City of Philadelphia 


FUNDING BONDS 








38 City of Hardin, Montana, will sell at public 
34s OF DECEMBER, 1921, at 8 o'clock P. Mat 
. a o’cloc . 8 
4s Council Chambers, $11,950.00 funding bonds of ADVICE 
the ver: of Hardin, to be dated November lst, 
448 1933" t UP Oge boring 7 ave: $1°500-00 ~ rears 
933 to 19: t nclusive; , ‘ n years ° 
4l4s 1939 to 1941 both inclusive; $1.450,00 January “When all is done, the help 
st interest semi-annually January an , ’ 
5s July Ist; denominations of $500.00 each except of good we nsel 18 that which 
5 iis one bond of $450.00: principal and interest payable setteth business straight. 
4 at offices of City Treasurer, Hardin, Montana, —BACON 
5 los oF rh MP idden Le oa A gh a 
e ers wi requir e 
certified check on a local bank equal to 10% of 
B: d d] & H the bonds. No bid will be considered at less Bankers are constantly 
iddle enry = ||| avs 


BY ORDER OF THE CITY COUNCIL. 
By D. T. 


meeting problems new 
EGNEW, City Clerk. 


104 South Fifth Street to them—problems 














Philadelphia about which they desire 
Pricat dil Canal C487 BALLARD & COMPANY intelligent advice. 














Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 








Through our long experi- 
ence in banking we have 
dealt with practically 
every form of banking 
problem and have helped 
our banker customers in 
their solution. 





— ee ee 


| United States and oodian 
Municipal Bonds. 


BRANDON, CORDQ, 


WADDELL 


berty ‘Strect, New 


© Liege Seen Barty York 


MUNICIPAL BONDS 
Pa Ay and ye entire issues ei 


ef Texas. Dealers’ inquiries and offerings 
wlicited 








L. A. HUGHES & CO. 


HIGH-GRADE BONDS 
FOR INVESTMENT 














We invite conference and 
correspondence. 








Semi-Monthly Investment 
Circular Free on Request 


METROPOLITAN 
‘TRUST COMPANY 


OF THE CITY OF NEW YORK 
,.6Q WALL STREET 


Circulars on request. 


SApeee (4 WISE 
HOUSTON COMPANY 


Wetablished 1915 


— 80% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


716 FIFTH AVENUE 


100 Broadway, New York 
_TEXAS 

















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-620, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADULPHIs 
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These bonds were first offered on Nov. 15 _)V. 113, D. 1914), but, due to 
an error in the advertising, the bonds are being re-advertised. 


WASHBURN SCHOOL DISTRICT NO. 4 (P. O. Washburn), Mc- 
Lean County, No. Dak.—BOND SALE.—Last month the State of North 
Dakota purchased $4,000 4% school bldg. completion bonds at par. Date 
May 1 1920. Due May 1 1940. These bonds are not subject to call, but 
may be redeemed after 2 years. 


WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BONDS 
VOTED.—At a recent election $700,000 road bonds carried, it is reported. 


WASHINGTON COUNTY SPECIAL ROAD & BRIDGE DISTRICT 
NO. 1, Fla.—BOND SALE.—Caldwell & Co., of Nashville, were the 
successful bidders on Nov. 21 for the $160.000 6% bonds—V. 113, p. 1914— 
at 90 and interest, a basis of about 6.79%. Date July 1 1921. Jue July 
11951. There were no other bidders. 


WATERMAN SCHOOL DISTRICT, San Bernardino County, 
Calif.—BOND OFFERING.—Harry L. Allison, Clerk Board of County 
Supervisors (P. O. San Bernardino), will receive sealed bids until 10 a. m. 
Noy. 28 for $6,000 6% school bonds. Denom. $500. Date Nov. 7 1921. 
Interest annually (Nov. 7). Due $500 yearly on Nov. 1 from 1924 to 1935, 
inclusive. Certified check or cash for $500, payable to the Board of 
County Supervisors, required. tjonded debt, $7,500. Assessed value, 
non-operative, $852,120. These bonds were voted on Oct. & by 48 to 0. 
Official circular states that no litigation is pending affecting the corporate 
existence of district or title of present officials or validity of these bonds, 
and that no bonds of this district have ever been repudiated. 


WATERTOWN, Codingeton County, So. Dak.—-BOND SALE.—The 
Drake-Ballard Co. of Minneapolis, has purchased $85,000 6% funding 
bonds at 100.18. a basis of about 5.98%. Denom. $1,000. Date Nov. 1 
1921. Due Nov. 1 1931. 


W AYNESBURG, Stark County, Ohio..-POND OFFERING.—5. C. 
Stratton, Village Clerk, will receive sealed bids until 1 p. m. Dec. 12 for 
$25,874 01 6% East Lisbon street-impt. bonds. Denom. 1 for $874 01 
and 25 for $1,000 each. Int. semi-annually. Due $874 01 July 7_1922; 
$1,000 yrly. on July 7 from 1923 to 1925 incl., and $2,000 yrly. on July 7 
from 1926 to 1936inel. Cert. check for 5% of the amount bid for, payable 
to the Village Clerk, required. Purchaser to pay accrued interest. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
F. B. Fishbaugh, County Auditor, will receive bids until 10 a. m. Dec. 15 
for $4.413 48 6% David House et al drainage bonds. Denom. 1 for 
$363 48 and 9 for $450 each. Date Dec. 151921. Int. M.& N. Due 
$363 48 Nov. 15 1922 and $450 yearly on Nov. 15 from 1923 to 1931, incl. 

BOND SALE.—The $15,379 646% John Simmerman et al, bonds, offered 
on Nov. 15 (V. 113, p. 1914). were sold at par and accrued interest to the 
Wells County Bank. Date Nov. 151921. Due from 1922 to 1940 incl. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE.—The $14,- 
446 77 6% John Dettmer et al., bonds offered on Nov. 19 (V. 113, p. 1915) 
were ar to the Wells County Bank at par and accrued interest. Date 
Nov. 15 1921. Due $1,486 77 Nov. 15 1922 and $720 yearly on Nov. 15 
from 1923 to 1931, inclusive. 


WESTWOOD (P. O. Crafton), ASegnen County, Pa.—BOND OF- 
FERING.—E. McClain, Borough Clerk, will receive sealed bids until 
8 p. m. Dec. 7 for $28,000 5%% coupon street impt. bonds. Denom. 
1,000. Date Oct.11921. Int.A.&O. Due yearly on Oct. 1 as follows: 
1,000 from 1933 to 1942 incl., and $2,000 from 1943 to 1951 incl. Cert. 
check for $500 required. Purchaser to pay accrued interest. 





WESTWOOD SCHOOL [DISTRICT (P. O. Crafton), Allegheny 

ounty, Pa.—BOND OFFERING.—E. C. Hamilton, Secretary of the 
Board of School Directors, will receive sealed bids until 8 Pp. m. Dec. 5 for 
$30,000 5% % bonds. Denom. $1,000. Date Oct. 1 1921. Cert. check 
for $500 required. Purchaser to pay accrued interest. 


WHELEN BRIDGE DISTRICT (P. O. Gurden), Clark County, 
Ark.—BOND SALE.—The $27,500 6%. bonds offered unsuccessfully on 
Oct. 15—V. 113, p. 1798—have been sold to M. W. Elkins & Co. of Little 
Rock. 


WHITE (P. O. Aurora), St. Louis County, Minn.—BOND OFFER- 
ING.—Sealed bids will be received by Joseph Makela, Town Clerk, until 
2 p.m. Dec. 5 for the $200,000 6% coupon refunding bonds (V. 113, p. 
324). Denom. $1,000. Int. J.& D. Due $25,000 June 27 1922 to 192 
inel. Cert. check for $5,000, payable to Gust..Mattson, Town Treasurer, 
required. 


WICHITA COUNTY WATER IMPROVEMENT DISTRICT NO. 1, 
Tex.—BOND SALE.—The William R. Compton Co. of N. Y. and Kauff- 
man, Smith, Emert & Co. of St. Louis, have purchased and are now offering 
to investors at par and int., to yield 6%, $3,750,000 6% tax-free coupon 
bonds. Denom. $1,000. Date Oct. 1 1920. Prin. and semi-ann. int. 
(A. & O.) payable at the Hanover National Bank, N. Y. Due yearly on 
April 1 as follows: $42,000 1924: $44,000 1925; $47,000 1926; $50,000 1927; 
$52,000 1928: $54,000 1929: $60,000 1930; $67,000 1931; $74,000 1932; 
$83.000 1932; $91,000 1934: $100,000 1935: $112,000 1936; $133,000 1937: 
$1236.000 1938: $149,000 1939; $163,000 1940: $178,000 1941; $190,000 1942: 
$202 .000 1943; £212,000 1944; $222,000 1945: $235,000 1946; $248,000 1947: 
$260,000 1948; $268,000 1949; $278,000 1950. 

Financial Statement. 
Estimated actual value of taxable property_-_____-_ 000 
Assessed valuation of taxable property, 1921 _- 34,110,791 
Total outstanding bonded debt, these bonds only __- - 3,750,000 
Present estimated population SP Nae 6h 

The City of Wichita Falls and about 8,000 acres of adjacent agricultural 
lands comprise this district. 


WILCOX UNION HIGH SCHOOL DISTRICT NO. 13 (P.O. Wilcox), 
Cochise County, Ariz.—BOND SALE.—An issue of $100,000 6% bonds 
has been sold to J. M. Sparks of Douglas. Date Mar.11921. Int. J.&D. 
Due $5,000 yearly on Dec. 1 from 1921 to 1940 incl. The bonds were re- 
sold by him to the Commerce Trust Co. of Kansas City. The above cor- 


rects the report given under caption ‘‘Wilcox Union High School District’’ 
in V. 113, p. 108. 


WILDROSE SCHOOL DISTRICT NO. 90 (P. O. Wildrose), Williams 
County, No. Dak.—BOND SALE.—aAn issue of $15,000 4% funding 
bonds was sold during October to the State of North Dakota at par. Date 


May 1 1920. Due May 1 1940. Bonds are not optional but may be 
redeemed after 2 years. 


WILLIAMS COUNTY (P. O. Williston), No. Dak.—BOND OFFER- 
ING .—Sealed bids will be received until 2 p. m. Nov. 30 by F. A. Hoare, 
County Auditor, for the $75,000 funding, $25,000 county poor fund and 
$25,000 general fund 6% coupon bonds (V. 112, p. 2795). Denom. $500. 
Date Jan. 1 1922. Principal and semi-annual interest (J. & J.) payable at 
a place designated by the purchaser. Due June 30 1927. 


WOODBINE, Harrison County, Iowa.—BOND SALE.—Schanke & 


Co. of Mason City have purchased $11,000 sewer funding and $9,000 fund- 
ing bonds. 


$68,000, 

















La Salle at Jackson . ° ° 


Capital and Surplus 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
ehange. Transacts a General Trust Business. 





Illinois Trust & Savings Bank 


Has on hand at all times a variety of ex- 
sellent securities. 
Government, 
Corporation Bonds. 


Department of Public Finances 
Accounting Division 


City Hall, November i6ta, 1921. 

Public notice is hereby given that under the 
provisions of Act No. 23 of 1914, as amended by 
Act No. 69 of 1916, of tae General Assembly of 
the State of Louisiana, the following Paving Ce- 
tificates of the City of New Orleans are hereby 
called for payment and wiil be paid January lst, 
1922, after which date all interest will cease: 


ISSUE OF 1915 
Due January ist, 1925, Series A, Nos. 
to 370 inclusive. 
Due January ist, 1926, Series A, Nos. 
to 380 inclusive. 
ISSUE OF 1916. 
Due January ist, 1922, Series A, Nos. 533 
to 665 inclusive. 
Due January ist, 1922, Series C, Nos. 17 
to 20 inclusive. ees 


Chicago 


$15,000,000 


341 


371 
Buys and sells 


Municipal and 








Due January Ist, 1923, Series A, Nos. 
to 742 inclusive. 








ISSUE OF 1917. 
Due January ist, 1925, Series A, 


to 481 inclusive. 


Nos. 456 








Pennsylvania 


of the Financial Chronicle. 


cate the class of securities they specialize in. 


quotations on thousands of securities. 








Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) 


_In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 


to time virtually every security having any degree of sal- 
ability in the United States is bought or sold through this 
department, the advertisers in which are prepared to furnish 


Always turn to the Financial Chronicle 
Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 


ue January ist, 1925, Series A, 
to 487 inclusive. 
ue January ist, 1925, Series A, 
to 493 inclusive. 
Due January ist, 1926, Series A, 
to 536 inclusive. 
Due January ist, 1926, Series A, 
to 600 inclusive. 


ISSUE OF 1920. 
_s Japuary ist, 1922, Series A, Nos. 1 
t i ive. 
"Due peter ist, 1923, Series A, Nos. 161 
t 0 inclusive. 
z. = p nomena ist, 1924, Series A, Nos. 321 
to 470 inclusive. 


Any holder of the above Certificates who may 
desire to present the same for payment before 
January Ist, 1922, may do so, and said certifi- 
cates will be paid oo Ss with interest 

j n te of payment. 
to and including paymet MURPHY. 
Commissioner of Public Finances, 


Nos. 
Nos. 
Nos. 
Nos. 


485 
491 
526 
586 











PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 


offered to investors 


From time 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 
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WYOMING (State of)..-BONDS OF FERED BY BANKERS.—Watkins Schools: Saskatoon, $35,000, various; Luck Hill - 
& Co. and Redmond & Co., both of New York, are offering to investors | Waterbury Co.; Pinehurst, $3,000, hypothecated : Getedian toa 
at 101.75 and int. $1,100,000 5% coupon tax-free State highway bonds. | Commerce; Stratford, $2,5 0, to Monarch Life Assurance Co.; Wilmot 
Denom. $5,000. Date Sept. 1 1921. rin. and semi-ann. int. (M. & 8.) | $4,500, to C. C. Cross; Colt Lake, $3,500, to ©. GC. Cross: Mounthill. 
payable at the National City Bank, N. Y., or State Treasurer's office, at | $3,500, to C. C. Cross. , ° 
option of holder. Due Sept. 1 1941; optional 1931. These bonds, it is Rural telephones: Chadderton, $1,900, to G. Moorhouse, Regina: 
stated, are a legal investment for savings banks and trust funds in New | Battlevale, $350, locally; Senlac, $1,200, to Great West Life Assurance Co.: 
York, Connecticut and elsewhere. This block is part of the $1,800,000 | Norden, $2,300, to T. W. Brown, Saskatoon; Hilldrop, $3,500, to H. E 
bonds which we reported as having 31% g hy the State Land Board of seeceaeton. Prince Albert; Leask, $1,050, to H. E. Shackleton: Goodeve 

e of Wyoming at par, in V. p. 209. 1,000, to D. Shannon, Saskatoon. : . 

YONKERS, Westchester County, N. ¥Y.— NOTE SALE.—S. N. Bond Village of 


- Pelly, $1,000, locally. 
Co. was the successful bidder at a 4.45% interest basis plus a premium City of Saskatoon, $6,310, various: $24,000, various. 
due July 12 1922. SASKATCHEWAN (Province of).—BOND SALE.—An issue of 


of $17 for an issue of $500,000 city notes which are dated Nov. 28 1921 and 
, . $3,000,000 5%% coupon (with privilege of registration) gol 

YORKSHIRE, Darke County, Ohio.—BOND OFFERING.—A. T. purchased on Nov. 18 by a syndicate composed of the 2) os tory we 
Deubner, Village Clerk, will receive sealed bids until 12 m. Dec. 12 for $1,400 | A. E. Ames & Co., and Wood, Gundy & Co., Inc., at 104.067 (Canadian 
6% electric light bonds. Denom. $280. Date Nov. 15 1921. Int. par funds). Denom. $1,000. Date Nov. 151921. Principal and semi-annual 
able semi-annually. Due $280 yearly on Nov. 1 from 1922 to 1926 incl. | interest (M. & N.) payable at the Union Bank in Toronto, Montreal, Re- 
Cert. check for 5% of the amount bid for, payable to the Village Treasurer, | gina. Winnipeg or in United States gold of the present standard of weight 
required. Purchaser to pay accrued interest. and fineness in New York, at the option of the holder. Due Nov. 15 1946. 


Legality to be approved by E. G. Long. The above syndicate is offeri 
—_ these bonds to investors at 97 and accrued interest, yielding about 5.75% 


a4 wie (for rment in U. 8S. funds 
CANADA, its Provinces and Municipalities. sas 


). 
Financial Statement. 
Estimated value of property anew g amt assessed... ._._- $1,200 000,000 
BRANTFORD, Ont.—BOND SALE.—The Dominion Securities Corp. | Total funded debt, including present iss 
was the successful bidder at 99.065 for an issue of $174,000 6% bonds | Less: Sinking Fund $2,855,5 


ue $48,531,199 
’ . a 
which were recently offered. Revenue Producing Debt 24,553,1 


DEVON, N. B.—-BOND SALE.—J. M. Robinson & Son have recently 27,408,735 


d 
purchased an issue of $45,000 bonds. pret Coneubure Cont 21,122,464 


84,353,683 
OAKVILLE, Ont.—DEBENTURE SALE.—Gairdner, Clark & Co- | Railway and agricultural guarantees , 32,899,698 
were the successful bidders at 97.37 for an issue of $40,000 6% debentures: (Of this amount $28,582,011 was guaranteed in respect to bonds issues 
Other bidders were: - j og now owned or controlled by the Government of the Dominion 
ies C , 8. th & C 0 wy , 
Waal decks i te... aa ae ees, een | Population (present estimate), 744.000. Area, 251,700 square miles. 
: — -—An issue of $225,000 
A. E. Ames & Co 96.39| Brent, Noxon & Co . 6% serial debentures was recently sold to the Dominion Securities Corpora- 
ST. JOHN, N. B.—DEBENTURE SALE.—An issue of $157,000 6% | tion at 100.59. The following tenders were received: Dominion Securities 
debentures was recently sold at 100.16 to Thomas Armstrong and Bell, Ltd. | Corp., 100.59; Wood, Gundy & Co., 99.98; A. E. Ames & Co., 99.29; 
ST. THOMAS, Ont.—BONDS TO BE ISSUED NEXT YEAR.—An oF H. Burgess & Co., 99.03; R. C. Matthews & Co., 98.56; McLeod, Young, 
issue of $100,000 memorial hospital debentures will be issued next year. eir & Co., 97.51. 
These are the bonds which were mentioned in V. 113, p. 2009. hides ape leds pe one aaa de Gende ants eve x... De, 
wae ’ . | recently purchased an issue ; » bonds at .70, a basis of 
aSISATGHEWAN SCHOOL DISTRICTS. , Sane, DERPYEU MES | Shout 8 doi sendors gocntvod wore ap fuloms tmly frvis © Oa 
a. r 4 x we . : . . . ** . ° . . a ews Oo. 9 , m4 
tee a LE hs | ae ag gan granted by the Local Government | Wood, Gund & Co., 101.15; Dominion Securities Corp., 100.75; McKay 
Schools: 8%, Empress, $3,000, 15 years annuity; St. Lucia, $4,000, | © McKay, 100.24; A. E. Ames & Co., 100.14. 
10 years annuity; Yorkton, $15,000, 20 years annuity; Mackenzie, $500, WINDSOR, Ont.—DEBENTURE SALE.—The following coupon de- 
5 years annuity; Emerson, $4,500, 10 years annuity; Clinton, $5,000, | bentures aggregating $915,437 12 which were offered on Nov. 21—V. 113, 
20 years annuity; Spring Lake, $2,000, 10 years annuity. p. 2219—were sold to Wood, Gundy & Co. of Toronto at $905,257 87 
Rural telephones: 8%, 15 years annuity: Good Hope, $2,700; Wakaw | (98.888): 
Lake, $31,100; Hoey, $1,500; Forrest Bank, $4,750; Yarbo, $2,600; Dal- | $90,000 006% sidewalk debentures. Due in 10 annual installments. 
rymple, $500; Tantallon, $5,800. 94,453 09 54%% local impt. debentures. Due in 10 annual! installments. 
Town of Wadena, $6,000, 8%, 10 years annuity, electric light extension. 15,533 67 6% local improvement debentures. Due in 20 years. 
DEBENTURE SALES —The following, we learn from the same sour c | 196,815 20 6% local improvement debentures. Due in 20 years. 
is a list of debentures amounting to $120,010, reported sold in the same | 117,968 73 54¢% local improvement debentures. Due in 10 years. 
period: 400,666 43 6% local improvement debentures. Due in 10 years. 
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Service for— 
STONE & WEBSTER | BANKS, BANKERS 


ORGANIZATION 


INCORPORATED ENGINEERS FOREIGN EXCHANGE DEALERS 
BUSINESS MEN 


Public Utility ped 
REPORTS VALUATIONS Specialists e international scope of our organi- 


zation enables us to render a complete 


EXAMINATIONS Gas and Electric and satisfactory foreign financial service 


in all parts of the world. 





ON Managementand Operation, : pce : = 
ankers can make arrangemen 
‘ Counsel and Reports, with us whereby they can, as prin- 
INDUSTRIAL Accounting and Purchasing, cipals, draw their own drafts on all 
Utilities Public Relations, ) parts of the world, or remit by money 
AND PUBLIC SERVICE Velustion and Rate, ———i 
esign an ons on 
PROPERTIES central station and industrial Correspondence Invited. 


power plants and gas plants. 
New YorEK Boston Chicago WILLIAM A. BAEHR Organization Kardos & Burke 


| 32 Broadway, New York 
Peoples Gas Bulldi Obicago ’ 
” Philadelphia Boston Baltimore 
Pittsburgh Brooklyn Chicago 


Direct Private Wires Connecting All Offices 


















































THE 


J. G. WHITE ENGINEERING || Edward E. Hall & Co. nae 
CORPORATION Satenes ie Sugar Engineering Corp. 


WOOLWORTH. BLDG., NEW YORK 








Insurance Brokers 


Engineers Constructors 80 MAIDEN LANE NEW YORE INVESTIGATIONS 
Tel. John 4876 


' APPRAISALS 
Buildings—Industrial Units Holdup) ond Liakiiity pe megee ee 4 REPORTS 
Public Utilities wentten t 
rere gt Eel ls mer DESIGN 
mre t on ° 
Reports—Valuations—Estimates ial ot Govesegs Geecuted ‘whseeter 


42 EXCHANGE PLACE, NEW YORK 
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STATISTICIANS WANTED 
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POSITIONS WANTED 





EXPERIENCED STATISTICIAN WANTED. 

A nationally known concern has an opening in 
its statistical department for a skilled statistician 
and analyst. For a man who can prepare com- 
prehensive statistical and financial reports there 
is excellent opportunity to advance to a position 
of prominence in the institution. A highly 
desirable connection is offered to the right man. 
Reply, giving personal details and references 
Write to Box N-1, Financial Chronicle, 90 Pine 
Street, New York. 





[onion 


Experienced Analyst Wanted 


UNUSUAL OPPORTUNITY is open in a well 
known Wall Street Organization for a man o 
substantial banking and investment experience 
who has specialized in the study and analyses 
of security investments and who has sufficient 
force and executive ability to manage and 
develop an organization of statistical workers. 
Reply, stating age, details of former experience, 
and training, references, &c. Write Box No. 
M-11, Financial Chronicle, 90 Pine Street, 
New York City. 








BOND SALESMAN WANTED 





SMALL CONSERVATIVE BOND HOUSE 
dealing largely in Municipals would secure high 
grade salesman with distributive power in 
general line of securities. Connection offers 
high compensation and unusuaily attractive 
future in young growing firm. Address C. H., 
P. O. Box 372, City Hall Station. 
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INVESTMENT MEN WANTED 











Sales Manager 


Wanted 


Philadelphia investment banking 
house has excellent opportunity 
for man experienced in handling 
bond salesmen or who has had 
selling experience and wishes to 
change to executive work. Re- 
ply to Box L-2, Financial Chron- 
icle, 90 Pine St., New York 

















FINANCIAL SPECIALISTS. 





RAISE BIG CAPITAL.—Write for FREE 
copy “QUICK F{NANCING” if you need 
big capital quickly for oil, mining or industrial 
business. Learn how one company sold OVER 
ONE MILLION SHARES by my easily oper- 
ated plan. Write for proof and free particu- 
lars. CUNNINGHAM, FINANCIAL SPE- 
er 418 Grant_ Building, Los Angeles, 
Calif. 








LOST 





LOST :—Notice is hereby given that Certificate 
No. F27421 issued in the name of John H. 
McKenna for 19 shares of preferred stock of 
the Crucible Steel] Company of America has 
been lost. Application has been made for a 
duplicate Certificate and all persons are warned 
against negotiating said lost Certificate. 

JOHN H. McKENNA. 








BUSINESS OPPORTUNITIES 





Public Accounting Practice 


Oo, P. A. (N. Y.) Christian, will purchase New 
York Oity practice of an accountant retiring 
from practice. or, New York City practice of 
out-of-town firm. Replies held strictly con- 
fidental. Box H-14, care of Financial Chronicle 
90 Pine Street, New York City. | 





REMARKABLE GROWTH OF 
BOND BUSINESS. 


Indications of greater future 
development. 


Are you equipped to secure your share 
and the accompanying profits? 


_ Does your organization function ef- 
ficiently and profitably ? 
_ Have Ce obtained the right organ- 
izing and administrative ability ? 

Do you need an executive with a 
thorough knowledge of investment 


banking or a competent man to handle 
operation of major office? 


Only firms with ample resources and 
appreciation of value of such services 
need reply. Box N-2, Financial Chron- 
icle, 90 Pine Street, New York. 





Unlisted Securities Trader 


Well-known trader, ten years’ ex- 
perience in Unlisted Bonds and Stocks, 
desires connection. Capable of initiat- 
ing business and establishing unlisted 
securities department. Excellent refer- 
ences. Address I-17, Financial 
Chronicle, 90 Pine Street, New York 
City. 





Bankers 


A GENTLEMAN, with broad experieice as a 
successful wholesaler and distributor of sound 
securities difficult to market, and requiring 
special salesmanship, seeks engagement. Un- 
questioned business record. Permanent con- 
nection considered. Address Box M-14, care of 
Financial Chronicle, 90 Pine Street , New York. 





TRADER.—Young college man, 2 years’ expert- 
ence in well-known banking’ house, desires 
position that will permit him to acquire knowledge 
of bond trading. Address Box J-4, care of Finan. 
cial Chronicle, 90 Pine Street, New York City. 





TRADERS WANTED 











Bond and Unlisted Trader 
Wanted 


Must possess ability to 
initiate business and compe- 
tence that will warrant con- 
fidence of employees. 
Qualifications will be held 
strictly confidential. Address 
Trader, K-12, Box 3, Wall 
Street Station, N. Y. City. 

















FOR SALE. 





SAW MILL FOR SALE.—Modern mill, includ- 
ing new latest type kilns, electrified planing 
mill, capacity 100M to 150M per day. A 
going concern established in the heart of the 
best retail centre in the Pacific Northwest. 
Stategically located for retail, domestic rail, or 
foreign or domestic water shipments; site in- 
cludes 700 feet of waterfront. If interested, 
investigate immediately. The possibilities of 
this plant are unequaled. Box L-1, care Finan- 
cial Chronicle, 90 Pine St., New York City. 
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ATTENTION 
Investment Bankers 


N. Y. Stock Exchange firms 
Banks and Trust Companies 


DO YOU NEED 


An experienced bond man to 


Manage New York, Chicago or other 
office, 


Take complete charge of a bond de- 
partment, 


Organize and direct sales department, 


An executive with administrative and 
organizing ability, with managerial, 
distributing, purchasing, originating 
and investigating experience, 


A man familiar with principal finan- 
cial markets of country, a wide 
acquaintance amene dealers and 
broad knowledge of investment se- 
curities? 





Address M-12, Financial Chronicle, 
90 Pine Street, New Mork City. 














To Houses of Issue 
Are You Represented in Philadelphia? 


Member of an established Philadelphia 
Bond House, who, for 15 years, has been 
actively engaged in the bond business in 
Philadelphia, is withdrawing from firm 
and desires to represent or become’corre- 
spondent of a high-grade house/of issue 
in Philadelphia and vicinity. Full infor- 
mation and particulars on .request. 
Address Box K-12, Financial Chronicle, 
90 Pine Street, New York. 

















Mr. Banker, Please Note: 


Are you interested in a steel or iron 
foundry, a cold-drawing, structural 
steel or other manufacturing plant 
which requires a new executive to 
help pull it out of a hole and make it 
pay’ 


An experienced and successful exec- 
utive sold former interest to enter 
Army, and now solicits a business con- 
nection producing living expenses of 
about $15,000 with stock or cash 
bonus on results as produced. Age 
is 45; business and personal reputa- 
tion of very highest standing. ow 
resides Pittsburgh. Address Box M- 
11, Financial Chronicle, 90 Pine St., 
New York. 

















SALES MANAGER 


of large national investment organization, 
carrying highest references covering fif- 
teen years’ experience investigating, buy- 
ing, syndicating and retailing investment 
securities, desires opportunity offering 
genuine future. Address Box M-10, care 
of Financial Chronicle, 90 Pine 8t., N.Y. 

















BOND TRADER now with prominent wire 
trading house; young, energetic, ambitious; 
investment house and brokerage experience; 
specializing public utilities and rails, seeks 
connection with investment or high-grade 
brokerage house; highest credentials. Address 
Box K-1, Financial Chronicle, 90 Pine Street, 
New York City. 





EXECUTIVE—Experienced Bank officer and 
Credit man with successful record desires con- 
nection with commercial concern or bank. 
Will take financial interest in right proposition. 
Over four years Expert Accountant, United 
States Government. Recently Cashier well- 
known New Jersey National Bank. Address 
J-16, Financial Chronicle, 90 Pine St., New 
York City. 4 3 
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Ohnas. O.OCern Paul Schwars 
Aagust Schierenberg Prenk A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 


New York Coffee Exchange 


Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 











Dealers in American, Egyptian and 
Foreign Cottons 


rag) ay 8 CORRESPONDENTS. 
Hood, Li 1. 


ae a" verpos 
N. rePadion *s Cie voor Import en Export, 


* Ro tterdam 
Societe d’ Importation et de Commission, Havre. 
Pachiri & Co., Milan. 


Baltic ¢ Cotton Co., Co 
Geo. H. McFadden, > Amertons Company, 
Inc., Lima, bere. 





Henry Hentz & Co. 


Street 865 C Street 
“lew YORK BOSTON, MASS. 
COMMISSION MERCHANTS 

AND BROKERS 


xchangs 


Associate Members of 
Liverpool Ootton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


- GWATHMEY & Co. 


96-24 BXOHANGE PLAOE, NEW YORE 
475 VIFTH AVENUE, NEW YORE 
MEMBERS 
ZEW YORE COTTON EXOHANGS 
W YORE Pastel § EXOHANGE 

YOR HANGE 











N ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


62-92 Beaver Street, New York City 
ROTOR ee 


WELD OO 
ae 20. 


ROBERT MOORE & CO. 


«4 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Ootton Exchange 









SO8TON, 
FALL RIVER 
PROVIDENCE 
NEW BEDFORD 








STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
N BROKERS. 






66 Cotton New York 
Orders for contracts executed en 


future 
the New York and Liverpool Cotton Exchanges. 





Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Geom 6 Cotton 
NEW YORK 

































CENTRAL UNION TRUST COMPANY 


ae Financial ts 
1864 1921 
To INSTITUTION EXECUTIVES 
I 
and ‘TRUSTEES 
Weare particularly well equipped to safeguard 
, Corporation Treasury Securities. 
I This service includes: 
, Collecting income promptly. Preparing requisite 
“income tax certificates ” 
i Crediting collected income, or remitting. 
i Rendering regular statements of securities held 
i and income collected. 
; Any of our officers will welcome the opportunity idea 
Ml eas as to fully explain this complete service.” Trustee for 
Ul] eAssistant Foreign 
WW) Treasurer of Insurance 
: Institutions Adis as (ustodian Companies 
! 
I 
I 
M 
nt! 
i 







PLAZA OFFICE 
gth Ave. & Goth St. 


OF NEW YORK 


80 BROADWAY, NEW YORK 


(Capital, Surplus and Unaivided Profits over 39 MGllion Dollars 
eMember Feverar Ressave System 


42ND STREET OFFICE 
Madison Ave. & 420d St. 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble and West Streets, Brookiyn, N.Y.City 





BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Mentgemery. Ala. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - «+ -« 


Surplus and Undivided Profits, : 


This Compan 
mittee, Court De 


. $2,000,000.00 
$15,020,679.60 


y acts as Executor, Administrator, Trustee, Guardian, Com 
positary and in all other recognized trust capacities. 


It recelves deposits subject to check and allows interest on dally balances. 
It holds and manages secufities and other property, real and personal, fes 


estates, corporations and individuals, and acts as 
gages, and as Registrar and Transfer Agent for corporate bonds an 


rate moprt- 
stocks. 


Trustee under oo 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secreterr 
ROBERT 8S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON 8S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER 
K LYMA 


PAYNE WHITN 


- 


M KINGSLEY 
WILLIAM STEWART TOD 
OGDEN MILLS 


CORNELIUS N, BuULSA. Je 
HENRY W. de FOREST 
WILLIAM VINCENT AST B 
WILLIAM SLOAN®S 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


YORK 


Established Over 80 Years 
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ANN ARBOR MICHIGAN | Listed and Unlisted | Joint Stock 
5% SCHOOL BONDS Bonds and Stocks Land Bank 


Maturing April. 1935, without option : ; 54%% Farm Loan Bonds 
These bonds are a direct general obligation of in the following markets: Dated Nov. 1, 1921 Due Nov. 1, 1951 
, 1931 | 


h District, includi the city of Optional Nov. 1 
the School ey Atlanta New Haven enomination $1,000 


ee au oes sow Vecone These bonds are the obligation of 
Price upon Application Boston Minneapolis the Southern Minnesota Joint 

ice up pp 
ef se eee gem Stock Land Bank of Redwood 
hicago S Falls, Minnesota, operating in 


Bolger, M & Will Cleveland South M d 
er osser liliaman tay? seo outhwestern innesota an 
8 ‘ eemioss — - eens South Dakota. 


Chicago New York Detroit Sweeee 4 Wien rice 102% and Interest 


les Risthel'ty Priecte Wires Yielding 5.18% to Optional 


DS Date and 54%% Thereafter. 

MUNICIPAL BON 

or" a A. A. Housman & Co. Ames, Emerich 
Our current list offers unus 


unities to diversify in dembers New York Stock Exchange & Company 


ee genre Soe agg 20 Broad Street, New York 111 Broadway, New York 
returns. PHILADELPHIA, WASHINGTON 105 So. La Salle St., Chicago 


— AMSTERDAM, HOLLAND ist Wis. Nat’ Bank Bidg., Milwaukee 
Correspondence Inotted Private wires to principal cities. Republic Building, Kansas City, Mo. 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. Central Bond & Mortgage Co. C. 1. HUDSON & CO. 
Broadway & Locust—St. Louis 208 South LaSalle Street 66 BROADWAY, N. Y. CITY 
CHICAGO BOWLING GREEN 3800 


MEMBERS OF 
RADON, F RENCH & Co. enveneenens Haters New York Stock Exchange 


) Private Wires to the East and Southwest. New York Cotton Exchange 
INVESTMENT ~ sane New York Curb Market Assn. 


SECURITIES Listed and Unlisted Securities New York Coffee Exchange 
Chicago Board of Trade 
@We purchase and underwrite entire issues ef Philadelphia Stock Exchange 



















































































bends and stecks ef established corporations. 

We offer high-grade investment opportunities Dod e & Ross Unlisted Securities Department 
im the securities ef municipalities, public 
etilities, and well established industrial cer- 
veravions. 


Investment Sankers 
Underwriters and Distriputers ef Investment 
Oorrsspondence Inetied Securi 





ties 
Te? WEST MONROE STREET Public Utility 


CHICAGO and 
Industrial Issues 


Quoted F, H. PRINCE & CO. 


, ° Bought Sold 
Hord, F itzSimmons & Co. 111 W. MONROE ST., CHICAGO BANKERS 
High Grade Bonds BOSTON, MASS. 


187 SOUTH LA SALLE STREET 
CHICAGO HIGH-GRADE INVESTMENTS 


EMERY, PECK & ROCKWOOD —_, wninitslhs Zilia inn: tient ll tai 


INVESTMENT SECURITIES 


emtinental & Commercial Bank Building C.F.Cuitps anv Co. 
CHICAGO Specialists 


y Exchange Building 
MILWAUKEE Chaiiisiiininnin’ Bonds Established 1870 


CHICAGO NEW YORK *. minick— 
WE OFFER AT MARKET | a9 6 AO. se wew ork! Dominick & Do : 


Amer. Power & Light Co. 8s 
Atlas Powder Co. Conv. 7%s Members New York Stock Exchange 


DeLaval Separstor Co. 8.F. 8s | STEVENSON BROS. INVESTMENT SECURITIES 


Wisconsin River Power Co. list M. Sa & P ERRY, INC. 115 Broadway Wiggins Bioet 


RUTTER, LINDSAY & CO., Inc. Investment Securities ey: Fans CONCINA TS 


VOnitnon” 105 So. La Salle St., | CHICAGO 


Telephone Randoloh 6520. McClellan & Campion —~ 
FIRST NATIONAL BANK| wc souDERS & CO. = 


RICHMOND, VA. ENGINEERING & MANAGEMENT 
Capital and Surplus - $3,000,000.00 


ajo M. iin ie Seltee INVESTMENT SECURITIES 141 BROADWAY 


Addison, Vice-Presid 
B. Papeete, , ic President | ; ' $08 South La Salle Street, or see eee 


‘Ales, F > Vice-Presiden CHICAGO 
ee ay and, V 1. lce-President New York Detreit 


Correspondence Invited Milwaukee Grand Rapido Municipal Bonds 
WANTED | Are Exempt from Federal Income Taxes.’ 


Central Union Trust Co. Yielding from 54% to 7%. 


of Rew York P. W. Chapman & Co., Inc., Send for List 
SEASONGOOD,HAAS&MACDONAID, 'NVESTMENT SecuRITIES THE HANCHETT BOND €0. 


Members New York Stock Exchange. | 118,South La Salle St., 115 Broadway 39 South La Salle Street 
60 Broadway New York CHICAGO NEW YORK CHICAGO 


























Pw 



































Se ee er re 





“ee 


eo ena aa 
peeargnente reas: age 


= 


ae 


RAILROADS—STATUS UNDER TRANSPORTATION 
ACT OF 1920 : a et 


STEAM RAILROADS 
USTRIAL, AND 
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iK AND BROOKLYN TRUST CO's 
_N. ¥. AND BROOKLYN 
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Dillon, Read & Co. 
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Nassau and Cedar Streets 
NEW YORK 
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Were ayer ata 


<a. 6=—SS9 Wall Street, NEW YORK 


ALEX. BROWN & SONS, Baltimore and Calvert Sts., Baltimore 
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Investment Bonds 
Letters of Credit 
Deposit Accounts 


> 


Foreign 





BROWN, SHIPLEY & COMPANY 
$20 Pa an, Lonpon, 8 
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RAILWAY AND INDUSTRIAL SECTION. 


The Railway and Industrial Section, issued twice a year on the last 
y of May and November, is furnished without eztra charge to every 
annual subscriber of the Commercial & Financial Chronicle. 
The Railway Earnings Section, issued monthly, containing the sworn 
of earnings and expenses filed each month with the Inter-State 
mmerce m n, is also furnished without ezira charge to every 
annual Chronicle subscriber. 
The Electric Railway Section, issued twice a year, in April and 
ewise furnished without 


October, is lik extra charge to every Chronicle 
subscriber. 





The State and City Section, issued semi-annually on the last Saturday 
of June and December, is also furnished without extra charge to every 
subscriber. of the Chronicle. 

The Bank and Quotation Section, issued monthly, is likewise furnished 
without extra charge to every subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 

of the ann convention of the American Bankers’ Association, 
also furnished without eztra charge to Chronicle subscribers. 


Terms for the Chronicle . including the six Supplements above named. 
thin th United 


are Ten per annum e tates; $1350 (which 
includes postage) Europe, and $11 50 in Canada. 


NOTICE.—On account of the fluctuations in the rates of exchange 
remittances for European subscriptions and advertisements must 
be made in New York funds. 

at $100 each 


File covers for the Chronicle are sold (which includes 
). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—19 South La Salle Street, Telephone State 5594. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and ter Streets, New York. 











STATUS UNDER TRANSPORTATION ACT OF 1920. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the Uaited States Railroad 
Administration were, in so far as still under its control (the 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. The complete text of the Act was printed 
in the “Chronicle” of Feb. 21 1920, pages 715 to 732 with 
an amendment in V. 110, p. 2253. 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal contro] expired by limitation. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. The im- 
mediate effect was most disappointing owing to an enormous 
increase in labor costs and a precipitate decline in railroad 
traffic. (V. 113, p. 1732 to 1734.) The railroads were 
therefore obliged to curtail their expenses drastically and to 
seek a reduction in the wages of their employees. 

Comparative statistics show these disturbing results (see 
full data in V. 113, p. 1852 to 1854, 1739 to 1742): 


Avge. Yearly Total Net Operating Return on 
Wage. Labor Cost Income. Property Val. 
Ns itll eerie el $892 $1,468 ,000, $1 ,040,084,517 6.16% 
gg ipa AO SSIS, 1,004 1,739 ,000 ,000 934,068,770 5.26% 
ED re ee 1,419 2,613,000 ,000 638 ,568 603 3.51% 
ee ee oe 1'482 2'843'000,000 454'984.953 2.46% 
| ge aerbipanee 1/908 3 698,000,600 61.928 626 32% 


The average hourly earnings for all railroad employees for 1920 was 67.7 
cents, or 172% more thanin1913. For the first quarter in 1921 the average 
was 72.2 cents hour, or 190% greater than in 1913. 

For the 12 months ended Aug. 31 1921 2.9% was earned on property 
valuation (in Aug. 1921, 5%), but largely as a result of extreme curtailment 
of maintenance charges. See V. 113, p. 2155. 


In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
‘‘National Agreements’? which the railroad managers claim 
have cost the railroads of the U. 8. $300,000,000 per annum, 
but laid down 16 cardinal principles that must be maintained. 
(V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 915, 916, 
1326, 1429, 1644, 1731, 1732.) 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 





ewe 


ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921 many reductions in freight rates had already 
been made (since Aug. 1920), and the railway executives, in 
order further to reduce these rates as demanded by the public, 
posted notices of a proposed additional wage cut of about 
10% with the intent of wiping out the remainder of the 
wage advance of 1920. As a result strike talk was revived. 

The railroads agreed to pass on all benefit from this further 
wage cut to the public and in anticipation of same announced 
on Nov. 16 a reduction of 10% on agricultural products for 
all parts of the country except New England, this reduction 
to stand during the 6 months 1n which the plan to reduce 
wages will come before the Labor Board. The saving to 
shippers from this rate cut if granted in full will represen 
about $55,000,000 annually, while the wage cut would save 
about $350,000,000 annually, leaving a large additional 
amount to be absorbed by further reductions in freight and 
possibly passenger rates. See ““Chronicle’”’ of Nov. 19, p.2153. 

In Oct. and Nov. 1921 the Federal: Government sold 
$114,000,000 equipment trusts (see below) out of some 
$454,000 ,000 of definitive railroad securities held by it, and 
was using the proceeds to settle its accounts with the railroads. 

At the same time, to enable the railroads to get on their 
feet and make needed improvements and additions, the 
Director-General was urging Congress to hasten the passage 
of the so-called Funding Bill, which, as an amendment to 
the Transportation Act of 1920, would permit the settlement 
of the large amounts due by the Government to the railroads 
on account of compensation, guaranty, &c., and permit the 
funding of $500,000.000 of indebtedness due by them to 
the Government for expenditures made during Federal con- 
trol on additions and improvement account. Compare 
V. mn? 2043, 2042, 1730, 1115, 910 to 914, 805, 696, 488, 
487, 149. 

For tentative valuations of 150 roads filed in 1921, see 
V. 113, p. 1008, 1011, 1539. | 

The general railroad consolidation plans submitted ten- 
tatively in 1921 were outlined in V. 113, p. 1429 to 1431, 
1950 to 1952. 

In November certain farming and other. interests were 
endeavoring to secure the repeal or amendment of the 
Transportation Act of 1920 so as to kill the provision re- 
specting the maintenance of freight rates on a basis to afford 
the railroad a reasonable return. V. a, p. i, 2154.4 

George B. McGinty, Secretary of the Inter-State Commerce Co n, 
in a letter to Senator Willis of Ohio in May 192), said in part: 

“It is not a question to-day whether or not the rates shall produce 5% or 
6% ee the value of the carriers’ properties. 

“More than one-half of the carriers are earning less than their operatin 
expenses and taxes. A very few individual roads are earning their inter 
charges. Some of them are not even earning aes Spores expenses. 


[Refutation of statementsth at railroad jes are dly watered. 
Penna. RR., ‘“‘Chronicle’’ V. 112, p. 2712; N. Y. Central, V. 112, p. 2046. 


The following outlines the Transportation Act of 1920: 


GUARANTEED INCOME FOR SIX MONTHS.—Rallroad companies 
signifying by March 15 1920 their acceptance of such guaranty shall be 
aranteed by the United States Government for the first six months ending 
t. 1 1920 following the termination of Federa! control, sums at the 
same rate as their compensation d that control. 


Roads Dectining Siz Months’ Guaranty (Inserted by Editor). 


Alabama Great Southern New York Chicago & St. Louis 
Atlanta & West Point Northwestern Pacific 


lantic City RR. Co. Pere Marquette 
| enannens & p Bm Erie Perkiomen Railroad Co. 
Carolina Clinchfield & Ohio Port Reading 


Cinc. New Orleans & Texas Pacific Rich. Frederick. & Potomac RR. 


Duluth & Iron Range St. Louis Southwestern Ry. Co. 
Duluth Missabe & Northern St. L. Southwestern Ry. of Texas 
Elgin Joliet & Eastern Southern Railway 

Long Island West Jersey & Seashore 

Louisiana & Arkansas estern Pacifi 





c 
New Orleans & Northeastern estern Railway of Alabama 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—Rates shal! be adjusted from time to time so that the carriers as a whole 
or as a whole in each rate group or territory, will, under honest, efficient 
and economical management and reasonable maintenance expenditures, 
earn an annual net railway operating income, as nearly as may be, to a 
fair return upon the aguregate value fh me property of such carriers held 
To this ond the Costmtasion, Bonding the completion of tte Yoventntive 
the way pro e , is req 
Stheatinns oft the several roads as a basis for rate making. 


RETURN ON CAPITAL FOR FIRST TWO YEARS.—D the 
ears begi March 1 1920 the Commission shall adopt 5 as a 
fair return on the actual value of railroad properties and at Nts PAE E 


may add a sum not to a total of & % for improvements, betterments 


t chargeable to capital account. 
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wie ng erin tinle of OF EARNINGS IN EXCESS OF 6%.—Net railway 

operons ncome in any year in excess of 6% of the value of the property 

I be t dilioed as follows: (a) One-half o such excess be placed in 

a Reserve Fund maintained by the railroad; (b) the remaining o shall 
go into a General Railroad Contingent Fund. 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indeb the United States for 
additions or betterments ma of ten years (or less 
at option of =e from ederal control vith interest 
at ment per annum, subject to the t of the carrier to anticipate the pa 
the whole or “7 part of the indebtedness. Any remaining 
a to be evidenced by 6% notes one year or less. 


” ocnmnesna seen OF RAILROAD PROPERTIES—STOCK OON 
TROL, &C.—The Inter-State Commerce Commission is directed t& 
e and adopt a plan for the consolidation of railroad properties int«c 
al ited number of competing ms, and consolidations are auth 
when in harmony with the plan so adop ited and approved by the Commis- 
sion. See plans as pro in 1921, V. Pr ia. p. 1429 to 1431 and 1950. 

The Commission shall also pass on any proposed measures for the contro) 
of one road by another by consolidation, "ane. stock ownership or other. 
wise. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con. 
solidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis 
sion whenever in its opinion there exists an emergency may require such 
joint or common use of terminals, including main-line tracks for a reason. 
able distance outside of such terminals as in its opinion will best meet the 
emergency and serve the public interest. 

INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonabk 
rates, the Commission can initiate as well as modily and establish rates. 


CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
on is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less = two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
{See regulations. V. 111. p. 1814. 1049, 587.) 


LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE. 
EARNERS AND EMPLOYERS.—The law authorizes a system of labor 
boards of adjustment to be established by employers and employees. A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers, and three ‘the —- to be appointed by the President 
and confirm by the Senate. here are no penal provisions for th: 


enforcement of the decisions of this board. [See list of members on page 6.] 


Explanations by Senator Cummins. 
Explaining the required rate mi wre of the first two years under th: 
Act Senator Cummins said (V. 110 20): 
“Section 15A is not a anty and does not approach a guaranty ever 
remotely. Not a dollar is to be paid from the U. 8. Treasury on acconum 
of its —— and no obligation whatever on the part of the Government 


is cr 
te is a direction to an administrative tribunal that, in so far as may be 
en the Commission shall make rates that will yield a net operati 
come of 54% upon the true value of the railway property held for an 
used in the service of transportation, considered 


as a whole. 6 assump 
tion of this basis 


by the commission ‘does not promise to any given railwa) 
company any given net operating income, for the income depends wholls 
upon the location of the railway, the population it serves, the volume of ite 
traffic and the conditions under which it is re 

**Under this basis some railways will earn 2%, some 4, some 6, some * 
and a few more than 8% and a few less than 2%. This basis takes no 
account of either stocks or bonds, but is concerned solely with the valu: 
of the yrcpersy as a whole. Its basis is about $50,000,000 less in the 
an the basis of 1917 and about $50,000,000 more in the segre 

gate than the basis of the test period as defined in the Federal Control 


Federal Control—Standard Return. 
Sue precios ECR of President Wilson eouumins control of the roads was 
dated 917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 
poe dme dhs FOR GOVERNMENT CONTROL—RENTAL FAs. 
MENTS.—The form of contract which the Government 
slight variations, with the railroads, will be found in V. 107, “D. ons? 956. 


The Act of Congress aapeores March 21 1918 (cited in V 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’’ to any carrier 
**that during the period of such Federal control it shall receive as just com- 

pensation an annual sum (herein standard return), for each year 
» «+ not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917.” 
In a few cases for special reasons extra compensation was granted. Disputes, 
however, arose and when Federal control was terminated Feb. 29 1920 there 
stall remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 
t of the aforesaid compensation as sup lemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 151920 
will be found, with the amounts of the compensation agreed upon, on pages 
6, 7 and 252 of the issue of this Section for Nov. 27 1920. Others have 
been noted from week “o week in subsequent issues of the ‘‘Chronicle.”’ 


United States Railroad Administration. 

Director-General of Railroads and Agent of the President, James C. 
Davis; Assistant to the Director-General, E. M. Alvord: Chief Clerk, A.W. 
Stoll; ll; Comptroller. L. J. Tracy. Division of Finance, an, GS. Porteous, 
Dir alph Blaisdell, Treasurer; Division of Liquidation Claims, 
E. * agree. Director; Short Line Section, Sidney F. Andrews, Chairman, 
H. W. G. Goodrich. Headquarters, Inter-State Commerce 
Building. wien’ and Pennsylvania Ave., N. W.., Washington, as G- 








LOANS, ETC., MADE BY FEDERAL AUTHORITIES 
UNDER CONTROL ACT, ACT OF 1920, ETC. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations calle for by the Control Act of 1918, the Trans- 

ortation Act of 1920 and the Act incorporating the War 

inance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U.S. Treasury and still held by it on recent dates were: 


(1) Obligations o 360. “5. 250 Held by United —. Oe 31 
“0 f Cc. 7 of Federal Control Act of 1 . tes ceeasced 


on” ae aa ae Pid 
Chicago T. H. & 8S. E. R Pennsylvania RR 


Receiver Int. Grt. Nor. Ry. 





Receiver M.K.&T.Ry.ot Tex, 
New York Central RR 


(2) Obligations of $90,081,500 Acquired by United States Pursuant to Sec. 

ad of tr ansportation Act of 1920 and Held July 31 1921. wed 
pomimners & y His RR-~_.__.$9,000,000|Erie RR 
Bang took R 325,000|Gulf Mobile & Nor R 





R. 000 
Ohie Milw & St Paul Ry” -20,000,000|N Y N H & Hartford RR- 60,026,500 


(3) Obligations of $246,411 ty # Rey by United States Government to 
Oct. 1 1921 Pursuant to} 210 of Transportation Act of 1920 
for Loans from $300. 000,000 Revoiving Fund. 
Ala Tenn & Northern RR... $90,000) Inter-Urban Ry $633 500 
Alabama & Vicksburg Ry__.. 1.394 (000 | Receiver K C Mex & Or RR. 2 ,500,000 
Akron Canton & Youngs Ry. 212, 000, Kansas City Terminal Ry_... 580 
x650,000 | Lake Erie Frank & Clarion RR 
Atianta Birm & Atlantic Ry... x200, 000 | Long Island RR 
Baltimore & Ohio RR 3,000,000 | Louisv & Jeff Bridge & RR__ 
Bangor & Aroostook RR 200,000 | Maine Central RR 
} 11,656,479 | Minneapolis & St Louis RR. 
Buffalo Roch & Pittsb Ry__. 1,000,000| Receiver Missouri Kansas & 
Cambria & Indiana RR 250,000' Texas Ry of Texas 
Carolina Clinchf & Ohio Ry. 3,000,000 ' Missouri Pacific KR 
Central of Georgia Ry 
Central New England Ry___. 
Central Vermont Ry 
Charles City Western Ry__-_- 
Chesapeake & Ohio Ry 
Chicago Great Western RR__. 
Chicago Ind & Louisville ae ; Phy nd Pennsylvania RR 
Chicago Milw & St Paul Ry__35,340,000 | Peoria & Pekin Union Ry __ 
Chicago RI & Pacific Ry _- 


Chicago & Western Ind RR. _x8, 000, ‘000 Salt Lake & Utah RR 
Cumberland & ManchesterRR 375,000 Seaboard Air Line Ry 
deen Shearwood Ry 
00,000 Tampa Northern RR 
"33 ,000 Terminal RR Assoc of St L.- 
7,250: Receiver Toledo St L& W RR 692 000 
200,000 Trans-Mississippi Term RR. 000 
156,000) Virginia Blue Ridge Ry 
792,000 Virginia Southern RR 
Virginian Ry~_. 
Waterloo Cedar F & Nor Ry. 
Western Maryland Ry 
Wheeling & Lake Erie Ry___. 
Wilm Brunswick & So RR__. 
Wichita Northwestern Ry~__-_- 


,000 
25,000 

719,000 
162,000 
2,373, 


,000 

x10, 071 760 

237,900 | National Ry Service Corp__x10,977,830 

300,000 New Orleans Tex & Mex Ry... 234,000 

65,000 New York Central RR 

140,000 N Y N H & Hartford RR. RE 6 130, ,000 

6,428,000 Norfolk Southern RR 211,000 
2,445,373 | Northern Pacific Ry... __ 


Evansv Ind & T H Ry 
Fernw Columbia & Gulf RR. 
Flemingsburg & Northern RR- 
Ft. Dodge Des M & So RR__- 
Receiver Ft Smith & W RR_. 
Receivers Georgia & Fla Ry_- 
Great Northern Ry 

Greene County RR 

Gulf Mobile & Northern RR_.- 
Hocking Valley Ry 

Illinois Central RR 

Indiana Harbor Belt RR 


000 
381,750 
Receiver Internat & Gt N Ry. 





194, 300 


210 have been made as 
0; Atlanta e509 DOG" Gan & Atlantic Ry., 
20.000; Chicago & Western Indiana RR. 9,000; Great Northern Ry., 
$15,134,000; Missouri Pacific RR., $4,362 00. Nationai Ry. Service Corp.. 
$173,333; Salt Lake & Utah RR., $15,700; Waterloo Cedar Falls & Northern 

Ry., $60,000; total, $19.760.033. 


The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 
Definitive Securities of Carriers Held by Director-General Aug. 1 1921. 


Amount. Collateral. 
Bonds ($26,216,000 being mortgage bonds of 

Boston & Maine) (Series B & C) o- a = nino wo Ghd, O50, 900 
Collateral notes ($9,000,000 B. & O:: : $20,000,000 

Ch. Milw. & St. Paul: $8,250, 000 Erie, ‘and 

$60,026,500 N. Y. N. H. & Hartford, &e. )... 98,925,038 $134,463,000 
Receiver certificates of Internationat & G 

Northern Ry., due Nov. 1 1921 
Equip. oo siiientlons (of which $109,338, — 

ave since been sold. Compare sales 

‘*Chronicle,’’ V. 113, p. 1212, 1324, 1428, 1539. 

and tables on p. 5 of this Section '311,862,300 


ia i anak cd aba slabs dk ases @ aks $438 577,238 $134,463 ,000 
— sco to the above the Director-General held Aug. 1 1921 $97.763,- 
demand collateral and other notes of 51 carr ers, g final 
be M.. and settlement of accounts and also therewith securities 
deposited as collateral for said notes or as other security for the Government 
to a total of $170,156,970. ‘These obligations are not definitive obligations 
and they will be adj usted, canceled or returned to the companies as the result 
of final settlements; on Aug. 1 they were therefore not fixed assets of the 
Railroad Administration. See V. 113, p. 204: 


The War Finance Corporation also aided in the financing 
during Federal control. 


Railroad Loans Made by War Finance Corporation Unpaid Aug. 1 1921 

Collateral 6% Demand Loans dated deat ann Orig. Am't. Unpaid. 
Chicago Rock Island & Pacific (collateral, 

223,000 First & Ref. 4s) 810. 430,000 $10,430,000 
Erie RR. yg Ist Cons. Gen. Lien 4%, 

217.000; Gen. M. 4%. $8,372,000; Ref. Ras 
M.6%, $5,400, +000: Col. & Erie 1st 5% $600 000) 12,768,420 12,497.940 
Chicago indianapolis & Louisville (Collat. 1 & 

Gen. Lien 5%, $2,100,000) 1,400,000 1,400,000 
New York Centrai: ‘) (Collateral Reading Co. 

Cc.) 13.500,000\ 
4,000 ,000- 17,500,000 


x Repa 


ents of the foregoing loans under Sec. 
ew pb 0.00 


nn Arbor RR., $40 





stock, 
(2) Secured ‘eo Mich. Cent. $5,000, i —. naee 
(3) Secured by Clev. Ch. & Lt. , $3,750,.0 
Collateral notes ,000 .000 | 
Southern Ry. (secured by Devel.&Gen.M.4% bds.) 7,355,270 2,355,270 
Ann Arbor RR 150,000 50,000 


i a REST pane RS aN PSmRe AR» athe FA AMY SPL ERE RE Te Seah $52, 603,690 $44,233,210 

Total of all loans made to, or on account of, carriers 
in 1918-19 by War Finance Corporation $204,794,520 $44,233,210 
Or 


Compare also ‘“‘“Government Financing of Railroads’’ 
page 6. 


EQUIPMENT TRUST AGREEMENTS OF JAN. 15 1920. 


Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, cove approximately $380,000,000 worth 
of new rollin stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. art 1955, 2406.) 


The notes. while issuable from time to time as eq ment is dehvered to 
the roads, are all dated Jan. 15 1920. payable beth be pet ane interest. in 
gold of present standard. Each issue will mature a fi teen equal install- 
ments Re . Jan. 15 in each year, 1921 to 1935. both inclusive, and will bear 
interest at 6% , ber annum, payable semi-annua Re aK and Jan. 15 at 

the office of the trustee in New York City. bject to re- 

demption at the option of the maker prior to meatertey at 103 and in 

on any interest date after 60 days’ no , but only as entire issues. 
Statement which May be Stamped on Notes Maturing After 1930. 

For value received and as an inducement to of unstamped 

to Arucle 11 of the Equipment rust Agreoment mentioned 
e e men men € note, 
one. as provided in F454 a}. © the ad notes out notes shall be payable 
eae Saas of ae any moneys received 











6 unstamped 


table  yoeviien enabling the 
— unstamped notes by 
in preference and priority to stamped 
moneys received or collected by the wees upon enforce- 
ts or remedies in case of a default of the carrier. The 
operate as an agreement binding upon 
§ es “the: trustee; but neither the stamping 
Article 11 contained shall in any wise 


ue interest rely mm preference between 
and interest .—Ed. 


The purpose of 
holder of holders of said notes to induce pu 
making the same payable as af: 
notes out of an 
—— = ~~" ch notes shall 
n any su 

che Loldore of said notes and 

v pho notes not anything in 
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affect the carrier or impair or affect any obligation of the carrier or any 
right. title or remedy of the trustee under any of the provisions of this 
agreement or the liability of the carrier upon any of said notes, whether 
tamped or unstamped, or upon any of the coupons for interest thereon. 


Equipment Trusts Held by Government July 31 and Amts. Sold to Nov. 15 1921. 


Road— Owned July 31. ‘ | Road— Owned July 31. Sold. 
Ala Grt South___. $154,000 Kansas City Term $175,000 $100,000 
Ann Arbor 737,800 Lake Erie & West. 597,800 
Atch Top & S Fe_ 6.865.600 Louisv & Nashv.. 9,854,600 
Atl Birm & Atlan. 917,000 Maine Central__.. 1,122,800 
Atlantic Coast L. 5,954,200 Michigan Central. 4,776,800 
Baltimore & Ohio_ 16,613,800 'Minneap & St L.. 1,388,800 
Boston & Maine_. 6,358,800 _______. Mo Kan & Texas. 1,177,400 
Buff Roch & Pitts. 1,870,400 1,469,600 Missouri Pacific... 9,718,800 
Caro Clinchf & O. 5,796,000 Mobile & Ohio.... 567,000 
Central RR of N J 5,537,000 Monongahela - . - . ; 
Charl & W Caro... 763,000 Morgantown & K_ 2,427,600 
Chesapeake & Ohio 10,609,200 Nash Chatt & St L 1,211,000 
Chicago & Alton_. 1,695,400 New York Central 12,762,400 
Ch Burl & Quincy 5,656,000 N YNH & Hartf. 4,142,600 
Ch & East Illinois Norfolk Southern. 123,200 
Ch Ind & Louisv. , Norfolk & Western 6,426,000 
Ch Great Western 607,600 _| Northwest Pacific. 253,400 
Chicago Junction. 446,600 Pennsylvania RR-_54,518,000 
Ch Milw & St Paul 15,348,200 Pere Marquette... 9,426,200 
Ch & North West. 9,308,600 Pittsb & Lake Erie 543,200 
Ch RI & Pacific. 7,576,100 Pittsb McK & Y_. 2,613,800 
Ch 8t P M & O__ 2,195,200 Rich Fred & Poto. 918,400 
Ch & West Ind_. 260,400 345,800 
Cin NO & TP... 893.200 Seaboard Air Line. 1,540,000 
CCC €& St Louis. 4,788,000 Southern Pac Co. 2,626,400 
Colorado & South. 989,000 ‘Southern Railway. 9,605,800 
Dela & Hudson Co 3,715,600 Spok Port & Seattle 820,400 
Detroit Tol & Iron 0 St Louis-San Fran 13,424,600 

Ter RR Asso, StL 319,200 
Texas & Pacific... 2,233,000 

Tol & Ohio Cent. 2,003,400 

Tol St L & West_. 1,103,209 
Virginian Ry 1,521,800 

..... | Wabash RR 10,575,600 
| Washington South 393,400 

_..| Washington Term 88 200 
|Western Maryland 799,400 
Wheel & Lake Erie 4,281,200 


Det & Tol Sh Line 
Erie Railroad___- 
Ft Worth & D City 
Ga RR lessees____ 
Gr Trk of Canada 
Gr Trk Western_. 
Great Northern. __ 
Hocking Valley. -_- 
Illinois Central-_-_- 
Ind Harbor Belt_. 
Kanawha & Mich. —- 
Kansas City South 90,400 $322 ,838 500 $114250700 
Note.—A table showing the maximum and minimum amounts of equip- 
ment trusts authorized to be created by the several roads under this arrange- 
ment was given in the ‘‘Railway and Industrial’’ Section for Nov. 27 1920. 


2,891,000 
4,008,200 
2,646,000 
9,059,400 











NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 


This company was incorporated in Maryland July 29 1920 at the instance 
of the National Association of Owners of RR. Securities (S. Davies Warfield 
of Baltimore, President) to co-operate with the I.-S. C. Commission in 
assisting the railroads of the country to finance their needs for new rolling 
stock, as permitted by the amendment to the Transportation Act of 1920. 
(Compare V. 111, p. 458.) 


The certificates were described by President Warfield substantially as 
follows (compare V. 111. p. 1661, 458, 493): 

Corporation.—A public corporation, operated without profit. The 
entire capital stock, which is nominal, has been subscribed by the National 
Association of Owners of RR. Securities and will be deposited with the 

tary of the Treasury. ; 

Description.—The initial certificates were issued in two series, not to 
exceed $30, ,000 each, maturing in 15 years in 30 semi-annual payments. 
Seven railroads or systems (see below) were to be included. 

Class of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (b) Deferred Lien Certificates. Trustee, Guaranty Tr. Co. 
on conditional sales basis; Bankers Trust Co. on lease basis. 

The Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
will be taken by life insurance companies and investment institutions to 
the extent of 60% of the present issue of each series. 

D fe bearing int. at 6% will 


eferred Lien Certificates to the extent of 40% 
be issued to secure the Government loans to the Service Co aston as the 
on. 


terms to each carrier are approved by the I.-8S. C. Com 

Security, &c.—The Deferred Lien Certificates are deferred both as to 
principal and interest to the Prior Lien Certificates in the hands of investors. 
A contingent fund and a sinking fund are previded under the trust agree- 
ments, which, with the carrier contracts are to be administered by the 
Corporation and the corporate trustees. As additional security to the 
Certificates, each carrier deposits with the trustee its notes for the purchase 
or rental of the equipment. 

Railroads Included in Present Series.—-The carriers which were to be in- 
cluded in one or the other of the initial series were as follows (compare V. 113, 
p. 183: V. 112, p. 1144, 372, 62): 
Baltimore & Ohio RR. Minneapolis & St. Louis RR. 
Chicago Rock Island & Pacific Ry. New Orl. Tex. & Mex. (V.112,p.1144) 
Bangor & Aroostook Ry. Wheeling & Lake Erie Ry. 

In Nov. 1921 there had actually been issued (a) on the conditional sales 
basis $6,580,000 Prior Lien and $6,179,000 Deferred Lien Ctfs., and these 
had been created for the B. & O., N. O. Tex. & Mex. and Bangor & Aroos- 
took; (b) on lease basis an additional amount for Chicago R. {. & Pac., 
Minn. & St. Louis and Wheeling & Lake Erie, viz., Prior Lien Ctfs., $7 ,760,- 
000 (excl. $128,000 already paid); deferred lien ctfs., $5,258,730. 








RAILROAD WAGES. 


On July 20 1920 the U.S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, but which it is believed proved aggregate about 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; 
V. 110, p. 2252, 2254, 2624. | 

On July 1 1921, after careful investigation, the U.S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
crease of about 12%, as against the aforesaid wage advance 
of May 1 1920. (Compare V. 112, p. 2143 to 2150, 2377; 
V. 113, p. 33.) While the decrease was duly put in effect, 
the question whether it should be accepted or should be 
opposed by a strike was referred by the leaders of the 16 
railroad unions to their local organizations (V. 113, p. 149), 
which, it appears, were quite generally in favor of a strike, 
both to recover the lost wages and prevent further unfavor- 
able changes in wage or labor conditions. 


When, however, it came to the actual declaring of a strike only the four 
trainmen’s brotherhoods and the switchmen’s union were prepared to take 
this step in the face of a strongly adverse sentiment on the part of the public 
and the Federal Government, and even in the case of these unions, on a 
number of roads, notably the Pennsylvania Eastern Lines, the necessary 
66 2-3% vote was lacking. V. 113, e 1326, 1706, 1718, 1725 to 1738. 

The strike was scheduled to begin in the various sections of the country 
Oct. 30 to Nov. 5 (V. 113, p. 1735), but it was called off on Oct. 27 after 
a hearing before the Labor he g in view of the vote by the latter that it 
would not take up the matter of wage decreases until all the questions 
relati to national rules and regulations have been disposed of by it. 
(V. 113, p. 1849 to 1852, 1943.) 





_ In Nov. 1921 the railroad executives announced that they 
intended to press their plan for an additional 10% reduction 
of wages (V. 113, p. 2040), m order to cover the proposed 


substantial reduction in freight rates (V. 113, p. 2154). 


The increase granted in July 1920 enabled employees to make average 
annual wages as follows, compared with previous castede (V.113, p. 1742): 


July ey I Seen eae 4 ie LL 1916 
‘ age Average Average Average Average 

Clerks, messengers, &c__about$1,700 $1,615 $1.344 $1,209 $9 3 $8 
Passenger locomotive engineers 3,450 3,310 2,994 2,527 2,233 2,124 
Passenger conductors ______-_- 3,115 2,969 2.643 2,273 1.966 1.877 
Passenger brakemen &flagmen 2,218 2,081 1,789 1,512 1.094 1,031 


Number and Wages of Raihoad Employees.—Detailed tables prepared by 
the Bureau of Ry. Economics show the number of railroad em {3 ees in 
U.S.in Aug. 1920 as 2,200,000. with wages at annual rates of $3,800. 0,000 
contrasting with an average of 1,732,000 employees in 1917 and total 
annual compensation of $1,739,482,142; increase in aggregate compensation 
118%. (Compare ‘“‘Chronicle,” V. 113, p. 1740 to 1742.) In May 1921 
the total number of railroad employees, :t was understood, had been re- 
duced from 2,150,000 as in Sept. 1920 to about 1,750,000, or approximately 
the number at work when the Government took over the roads. 


Manner in Which Labor Costs Increased After 1916 Under Federal Action. 

In 1917 when the Adamson Law became effective, the aggre- 
gate compensation of the employees of the carriers of 
Slass 1 was increased over 1916 by 

This was increased by the Railroad Administration in 1918_- 

And was further increased py the RR. Admin. in 1919 by___- 

“_ ae further increased by the Railroad Labor Board in 


$270,905,748 
Soe SIE Gat 
229,315,081 


855,087,919 








So that since the Government took charge of the labor costs 

by the Adamson Law in 1916, the labor costs have been 

increased by Government action by a total $2,229,639,957 
Making the total labor cost for 1920 (excl. terminal cos.)__. 3,698,216,351 
Before the Government took charge labor costs amounted to. 1,468,576,394 


The figures given are actual. The increase made in 1920, however, was 
in force only a part of that year. (From statement by Julius Kruttschnitt, 
Chairman of So. Pac. V. 112, p. 2044 to 2046 and 2143 to 2147.) 


Where the Railroad Dollar Went to in 1916 and 1920—Cents per Dollar. 
[As compiled by Bureau of Railway Economics.} 
In 1920. In 1916. In 1920. In 1916. 
59.9 40.8 , 2.4 3.3 
Fuel (locomotive)... 10.9 . 
Loss and damage_ --- . 
Injuries tc persons... 0.8 
Insurance re 


12.5 


1.1 
28.9 


Hire of uip’t and 
joint facility rents— 
Return on investment 


1.0 
1.0 








RAILROAD RATES. 


On Nov. 17 1921 the Railroad Executives, in anticipation 
of a further wage cut of 10%, announced a 10% reduction in 
rates on farm products for all parts of the country, except 
New England, the old rates to be restored at the end of six 
months in case the expected lowering of railroad wages is 
not accomplished. (V. 113, p. 2154.) ,This move follows 
numerous and important rate reductions on many products 
since Aug. 26 1920, when the general advance below de- 
seribed was ordered. 

The 10% reduction in rates on farm products announced in Nov. 1921 
will, it is estimated, save shippers about $55,000,000. The proposed wage 
cut if secured in full will amount to about $355,000,000, leaving a further 
$300,000,000, which, according to the announcement of the Railway Execu- 
tives, will be passed on to the public by further “ye of freight and 
possibly passenger rates. The wage reduction of July 1921 eff a Ssav- 
ing to the roads of about $375.000,000, but this had been, or has since been, 
offset to a total of $175,000,000 to $200,000,000 annually by sundry rate 
adjustments. See “‘Chronicle’’ Nov. 19, p. 2153. ; 

The I.-S. Commerce Commission in July 1920 havi 
placed a valuation of $18,900,000,000 upon the railro 
properties, against a book value of $20,040,572,611, under- 
took to allow them 6% upon the property investment, 
which would mean a total of $1,134,000,000 with which to 
cover the increased cost of wages and supplies and to pay 
for improvements, &c. (compare V. 111, p. 653, 549, 459, 
347 to 350, 329). The plan miscarried, a sudden decline 
in traffic and inflated labor costs causing an alarming falling 
off in railway operating income, notwithstanding the higher 
rates received. V. 113, p. 2155. 


The decision of July 1920 increased: (a) Freight Rates—40% in the East, 
25% in the South, 35% in the West and 25% in the Mountain-Pacific 
territory. (b) Passenger Rates—20%, the amount asked by the railroads, 
or about % of 1 cent additional per mile. (c) Pullman Rates—-A surcharg 
to the roads of 50% on rates. (¢) Excess Baggage Rates—20% advance. 
(e) Milk Tariffs—20% advance. (f) Coastwise and inland steamship lines 
and electric railway companies may increase their freight rates in proportion 
to the increases of the railroads in the same territory. (V. 111, p. 848.) 

While the inter-State rates went into effect on Aug. 26 1920, a number of 
State public service commissions declined to erems the increases with respect 
to local (intra-State) rates, but in general this opposition was, after some 
delay, overruled by the I.-S. C. Commission, bacxed up by the courts. 
The right, however, of the Commission to dictate intra-State rates is ques- 
tioned and the States generally have combined in an appeal to the U. 8. 
Supreme Court to declare such interference with local rates to be unconsti- 
tutional. Decisions early in 1922 in the suits brought by North Dakota 
and Wisconsin are expected to settle the matter. 

As to i crease in express rates see V. 111, p. 1338. 754.654. For increase 
in Canadian wages and rates see V. 111, p. 1050, 848, 753: V. 113, p. 2041, 
and report of Canadian Northern Ry. system. V. 112, p. 2184. 


The award of the I.-S. C. Commission in 1920 was printed 
in full in ‘‘Chronicle” of Aug. 7 1920, p. 549 to 556. The 
award of July 1 1921 was in V. 112, p. 2143 to 2150, 2377; 
V. 113, p. 33. _ 

The relatively disadvantageous position of the New Eng- 
land group of roads under the rate increase, pending a de- 
cision as to a readjustment of the basis for division of through 
rates, and the efforts still pending in Nov. 1921 to get the 
same adjusted, see ‘‘Chronicle” of Nov. 26 1921, and V. 111, 
p. 1942; V. 112, p. 744, 987. Compare remarks in Oldham 
merger plan, V. 113, p. 1950, 1951. 











CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 

The United States Railroad Administration as of Sept. 15 
1920 reported the contracts actually executed by the com- 
panies and the Director-General and the compensation to 
be paid thereunder to the several roads as shown in the issue 


of this Section for Nov. 27 1920, p. 6. There have since 


been some few changes. 
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GOVERNMENT FINANCING OF RAILROADS ON AC- 
COUNT OF FEDERAL CONTROL PERIOD. 


In Nov. 1921 a so-called fuading bill was pending before 
Congress (but probably to lie over till December session) to 
enable the Government to complete its settlement on some 
basis of the large amount of claims held against it by the 
railroads for compensation, guaranty, &c., at the same time 
permitting the funding for three to six years of some $500,- 
000,000 due by the roads to theGovernment for additions 
and improvements (other than ote equipment) made 
during Federal control. See V. 113, 2043. 


The total amount of railroad claims settled id to be settled by the 
Federal Government was estimated by the Director-General on Nov. 
1921 as about $1,100,000,000, of which $387 ,017,009 had been settled prior 
to Oct. 1 1921 as below shown, on a 30.416% basis for $117,715,840, so that 


a very large abatement is expected on the ‘remainder in the ultimate ac- 
counting. 


Director-General James C. Davis, in a letter dated Oct. 28 
1921, addressed to Senator A. B. Cummins, who asked for a 
summary of certain financial conditions of the United States 
Railroad Administration, bearing on the proposed amend- 
ment to the Transportation Act of 1920, known as the Rail- 
road Funding Bill, reported as follows (V. 113, p. 2042): 

~~ Definitive Railroad Securities, Held by U. S. Government Oct. 1 1921. 


Definitive securities on hand Aug. 1 1921 (seep. 4and 5)... $438,577,238 

Additional securities taken up to and inciuding Oct. 1 1921: 
Equipment trust ctfs., $11,590,800; oth. secur., $3,550,000 15,140,800 
$453 ,718,038 


Total 
Less equipment trust certificates sold up to Oct. 1 1921.... 99 ,662 ,000 
$354,056 ,038 


Definitive securities on hand Oct. 1 1921_-.---- np dwemu'a 


be 4 em" (2) Claims of Carriers Settled to Oct. 1 1921. 
Total Fats of cas carriers rey a {out of an estimated $1,100,- 


$y-J $387,017 ,099 
Amount paid by S.] ah settlements nee 2 30.416 

aforesaid amount o inally claimed, V. 3, Pi 1541j.--. $117,715,840 
Mileage of roads settled [out of a total of 189° 394] 90 ,944 
(3) Additions & Betterments Effected through Advances by U. 8S. Government. 
Gross advances for additions and betterments.........-.-- $1,144,681 ,582 
Less equipment trusts as originall ly received or receivable on 


account of engines and cars allocated to RRs. at end of 
Federal control 








381,649,957 





Net additions ond betterments, advances not including 
equipment trust 
Less additions and betterments funded 


Balance 


$763 ,031,625 
60 ,925 ,000 





eS pe 6s8 
(4) Gross Advances Made by U.S. for Additions and Betterments onm yPedera 


Control (Excluding Allocated ya PT ails April 30 1921 
ro ross ——Sett uf by Co's—— Final Balance” 


Cos., &C.— Advances. xCash. Notes, &c. Settlement. me 
178 Class I. _..741,012,395 77,846,024 80,752,477 29, +7 906 553,225,993 
94 Class II___- 3552.73 242,137 3.: ‘599 
48 Class III_ 822.598 4 04 816,526 
107 switching 
9,740,106 6,010,933 
276 ‘971 2 


and termina 
17 SS. lines... , 
920,518 9,645 830 87 
2,653 ,904 


7 electric rys_-. 
,865.054 
141,773 141,773 


Grand total 762,986,055 81,550,820 80,752,477 29,551,245 571,131,517 


x Includes with cash $29, 318, 100 Federal compensation for use of road 
applied to debt. 





2 waterworks. 








The U.S. Treasury as of Oct. 17 1921 reports: 


Total Payments by U. S. Under Sections 204, 209, 210 ne 2} ‘a7 Transpor~ 
tation Act of 1920, Aggregating $691 ,043,350 to Oct 
fer 204)—For reimbursement of deficits during Pater 
control 
(b)—(Sec. 209)—(aa) To Norfolk Southern RR. and other 
goose as full payment of the anty 
(bb) For Sevenen on account of guaranty in order to meet 
fix ges and operating expenses under paragraphs 
(h) aad (4) 
CS. 212 B Av 112, p. 803)—/(aa) For partial payments in 
the eaasnaey provided in Section 2 
(bb) “y bad | reimbursement of deficits ames 
AF, provided in Section 204 
(d) Under Section 210, for loans from the revolving fund of 
$300,000,000 therein provided 257 .394,217 
[Final settlements made by the Director-General with vegions oe in 
avai were mentioned under F S. RR. Administration in V. 112 3. 
125 


$1,374,529 
1,690,115 


262 ,950 ,874 
165,817,775 


16 
, 1145, 1979, 2191, 2750; V. 113, p. 72, 294, 536, 629, 850, 962. 1055, 
2, 1362, 1473, 1676, 1889. 








INTER-STATE COMMERCE COMMISSION. 


This commission which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consol- 
idations, securities, issues, &c., is constituted as follows: 

Charles C. McChord, of Kentucky, Chairman; Balthasar H. Meyer. of 
Wisconsin; Henry C. Hall, of Colorado; Wintbrop M. Daniels, of New 
Jersey; Clyde B. Aitchison, of Oregon; Joseph B. Eastman, of Massa- 
chusetts; Mark W. Potter, of New York; John J. Esch, of Wisconsin; 
E. 1. Lewis, of Indiana, and J. B Campbell, of Washington; (these 
last three men added in 1921—V 112, p. 1826); with George B. McGinty, 
of Georgia, Secretary; Alfred Holmead, of the District of Columbia, 
Assistant Secretary; Thomas A. Gillis, of Pennsylvania, Assistant to the 


Secretary; T. Leo Haden, of the District of Columbia, Chief Clerk and 
Purchasing Agent. 








UNITED STATES RAILROAD LABOR BOARD. 


This Board, created by Transportation Act of 1920, incl.: 


R. M. Barton, Chairman; Ben W. Hooper, Vice-Chairman (and head of 
public group); Horace Baker, J. H. Elliott, G. W. W. Hanger, Samuel 
Higgins, W. L. McMenimen, Albert Phillips and A. O. Wharton, with 
C.P. Carruthers as Secretary. Compare V. 112, p. 1827: V. 110, p. 1608. 








ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROAD- 
WAY, NEW YORK CITY. 


The names of the officers of this important body are given 
below. For list of the 115 member roads and systems and 
names of Standing Committee and Law Committee, see pages 
iv and v of “Official Railway Guide’’ for Nov. 1921, published 
by National Railway Publication Co., 75 Church St.,N.Y. 


Cereacee Tt pemes Dewi Cuyler, Chairman, 701 Commercial Trust 


Building, Philadelphia, Pa.; Alfred P. Thom, General Counsel, 320 Munsey 
Building, Washington, Wick i 


; Gordon Bromley, Treasurer Robert 8. 
Binkerd, Assistant to Bs Chairman 
General offices, 61 Broadway, New York City. 








ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY.—This Supplement is expressly intended for use in connection with the investment news and official reports published from week 


week in the ‘“‘Chronicle.”’ 


Frequent reference is made therefore to the volume and page of the ‘“‘Chronicle”’ (as V. 112, p. 000), where fuller informatien 
may be found. Following each statement also is given a reference to the latest news item in the ‘‘Chronicle”’ respecting the company. 
tem has appended a reference to the last preceding item, the reader can run back at pleasure. Annual reports are in black-faced figures. 


As every such 


Indez.—Any company not in regular alphabetical order may be found by means of the index, on another page, to roads leased and consolidated. 
Dividends .—The dividends (‘‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned, 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securities.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Miles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 
Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘100, &c.,” signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 


When Payable.—J & J stands for January and auay: F & A, February and August; M & 8, March and 


May and November; J & D, June and December 
Bonds 


for ‘‘gold"’; c or cur for 


“currency’’; 
or “‘convertible into stock at holder's ge te p 


igr for “land grant’’; r ‘‘fully registered (no uons 
interchangeable; br ‘branch’: end eect ‘a’. a RE B.. ” 


Other Abbreviations: M for “mortgage”; , Gen M for em 


; Q-J, quarterly from January; Q-F, quarterly from Fe 
as, ar enerpes When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid er 


tember; A & O, April and October; M&N. 
——- Q-M . quarterly from March. 


mortgage’’; Con M or consol M for ‘Consolidated mortgage’; inc M for i mortgege"’ 
teed principal and interest’’; cum for ‘‘cumulative’’; non-cum for 
fa&d for “ 
‘cou 

. an or 


-cumulative’’; cony 
ci one odes e ft cs : aa pon" 
“cou 
“2 = nae mile’’; ass’d, “‘assumed.”” 


preferred as to assets and 
n, but may be registered as as to 
wn; by lot call, “subject to 


i a oe exempt as regards deductions for mane (deductible at souires) is indicated in the table as follows: eg The bonds so marked contain th 


and Feb. 24 19 
be met by the recipient of the income. 
pony & is requires to deduct as withholding 
. income tax up to 4%, ded 
and BM, income tax.” 2z‘‘No provision as to exemt we Pan taxes." 
Pennsylvania State tax. wi > from New York tate tax. a 
_ Saaes aden A succession, inheritance and income taxes.’ 
income tax. 





tion clause that the company will pay the interest thereon without deduction for any tax. 
9 provide, however, that only ous a 2% paeome tax shall be deducted 


o ‘Free from 
vow Payable without deduction for Federal 
vvvy Same with the exception also of inheritance taxes. vvvry Payable without deduction of U. 
=. Feder than successive inheritance and income taxes. 


The Federal Acts 


aperoved Oct. 3 1917 
at the source and that all further 


eral income 
zz ‘‘Company was paying at last advices so much of the normal income tax as com- 
2. 7 “Free from 


Free from. taxes except Federal income tax.’ 


8. income tax up to 27%» deductible: at source.”’ 
“Free from all taxes ex Federal 

zz ‘‘Payable with deduction of normal Federal income tax.” from 
S. taxes, deductible at source.” ov ** Payable x thout deduction 

State, &c., eames Cepecte at source other 
. (or Governmental) 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 


NEW YORK CITY— 
— Bankers Trust Co 
st. ~ Union Trust 


—Oolumbia Trust Co 
-—Emptre Trust Co 
arypaemente Trust Co 
~—Farmers’ Loan & Tr 
—Guaranty Trust Co 

e —Mercantile Trust Co 

D 


8s 
sm—U 8S Mtge & Trust Co 
BALTIMORE— 

ett ala 


—Maryland Trust 
—Mercantile Tr & Dep 


SBa —Safe Dep & Trust Co 
poston — 
Co 


Trust 
=e Safe Dep & Tr 
—Commonwealth Tr Co 


CNOZ=TOS>Y 
0 sep terpe 


FUGAGO 
Oo of Ill 


19° 


Cc 





ic —Iilinois Trust & SavBk 


Co 
—United States Trust Oo | FC 


hC—Ohicago Clty Bk & T+ | DD 
—Continental & m- 


NC —Northern Trust Co Bk 
PC —Peoples Tr & Sav Bank 
SC —Standard Trust & Sav 


UC —Union Trust Co 


CINCINNATI— 
UCi—Union Sav Bank & Tr 
CLEVELAND— 
—Cl ns’ Sav & Tr Oo 
ac6—Shovetend Trust Co 


GCi —Guardian 8 Bk 


DETROIT— 

— Detroit Trust Co 
—Security Trust Co 
UD —Union Co 


y INDIANAPOLIS — 


n Trust Co 
LOS ANGEL s, SAL. 
LLo — Los es Tr & Sav 


& Tr 





C —Merchants’ Loan & Tr 


B 
SLo —Security Tr & Sav Bk 


Trust & Sav Bk Cc 


pL Fidelity & Oolumt Tr 
— um 

LL — isvill oO 
NEWARK, N J— 

FN —Fidelity Trust Co 

' NEW ORLEANS— 

HNo—Hibernia Bk & TrCo 


L 
L 
L 


WNo—Whitney Central Tr & | CP 
Sav Bank 


PITT H— 
iPi TR ast Oo 
CwPi--Common 
BE = fue ok 
—Pi Trust 
RPi —Real Estate at 
“ PORTL. ND ME 
ty trrust Co 
pPROVIDE CE— 
Ind Trust 





Co 
RBr —Rhodelsi H TrOCo 
Pr— Union Trust 





ST. LOUIS— 
AmSt—American Tr Co 


MeSt —Mercan a pda 
‘alon ‘rust 


MSt —Mlissisai 
SSt —8S8t Louis 
PHILADELPHIA— 


—Union 
WILMINGTON, 
WW_—Wilmingtou | 





ee ae 


| 
; 
| 








RAILROAD COMPANIES 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 


















































RAILROAD COMPANIES Mties| Date Par Amou Rate When Last Dietdend |Piaces Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Vaiue Outstanding % Payabie | and Maturity Dividends A. Payable 
akroo & Bark t elt let Bl ge id colle 105- ao 1902 $1,000 $920 ,000 4 & DiJ 942 > | 
a . > , g id une} 1 U S Mtge & Tr Oo. N 
Akron Can & Vy ne 1,500 1000 ¢ call'T08 105 Cicl 7; 1910 199 1,500.000 680 & JJ 1 1930 9,8 tae Trust Co 
&labama Great Southern—Ordinary stock__........ , “ee | 7.830.000\See textiJ & D)Dec 29 ’213K%%,0 maar mailed 
Preferred stock os ‘and participating ye 000,000 _ 50} 3.380.350|See textiF & AiFeb 17'22.3k%% 
First M goid ext in 1908 (V 85, p 1645, 1460) ._Fz.0 1,000; 1,749,00015(6)g iJ & dJjiDeo 1 1927 Ferm L & Tr. NY: &B 
Geners! mortgage £1.160,000.......-----_- ; £100} £711.500| 658 |3 & D Deo i 1927 renf&Oo.Lon 
$. 6 & fr) $4.312.000| 65 |J & D/Dec 1 1943 Guna Trust Oo, N ¥ 
.000 495,000 4% e\3 & D June’22-June’ 26'Guaranty Trust Co, N ¥ 
Se Se ies tice cheats di ich cigi i i N i a i 
i BE dice incidental iin Me Nn i. a end amaonadaniiitl 
100 &c 850, 6g iJ & JiJuly 1 1948 New York 
eeeeoeonoee 2.116, Up to 6 -— ewe ee Oct -—* eee e@ ee 2 2 Be SS 22S e2eeaee 
eeccecse 10, 5 M & NiMay 1922 so sii thane inti diimentndaen eanieiiae 
100} 2,100,000/See text}........ Sept14 '20 3% %|Centrai Union Tr Oo, N¥ 
mortgage bonds—notes—see text......- 
nee fo ist M. 5% 50-yr gold bonds 1,000! 100,000 M & Sisept 196 Olt & So Bk, Sa 
Term yr ° d 1962 ° 
—Stock, dividends guar by D& H (ena) 100; 3,500,000 Secs JI & J\See - Del & Hudson Go, N 
Si. 000 g cu v & | conv (text) Usmx.c* &r 1,000 &0!} 10,000, 3% eiA & OJA 1946 0 do 
albany & Vermont—Stock 3% teed by rental 100 600.000 3 Mé&s&ewn a, is 15 1921 1%|Troy,. N Y 





























AKRON & BARBERTON BELT RR.—See page 130. 
AKRON CANTON & YOUNGSTOWN RY.-—See page 130. 


ALABAMA FLORIDA & GULF RR. ne from Cowarte, Ga. 
on Atlantic Coast L RR. south to Grempwond. 32 miles. Capi tal stock: 
,000; Par. S100, tirst mtge. 7% 8 old bonds, due A sri 1 1941, 
150.000. an: 113, p. 530. Pres., W. 5. ilson; Aud., J. B. Bivings,. 
oO 

ALABAMA GREAT Y SOUTHERN RR.—Owns Chattanooga, Tenn., to 
Meridian, Miss., 292 es (about agg double-tracked) ; leases Belt Ry., 
Chattan : 2 62 m.; —s .o Woodstock & locton Ry., 8 m.; 
trackage. 11 m.; total operated 13° en 

ORGANIZATION -—Controlled by Southern Ry. 5 ti operated inde- 
pendentiy. V. 81. p. Lis: . 82, 159. Adal. 5 1GS evga of 8. W. 

Co. received §233'300 Cin Tex. Pac. stock, 





F al Contract “signed tn “in eb. 1920" * fined pei com tion at 
$1.703. 179. va e com oy, wn the 6 months’ exten sion of #,guarenty 
LATE , i8. 1917. 1918. ’19. - 1921. 
Oom. ON hggaa 7 2ext. 3 11 7 6% 


Pref. stock _ $4 7 lext. 6 7 7 6 
In 1922: On pref., Feb. 5 ‘7 ‘ ”s 


BON D8S.—The First Consols 130% F500 ,000) are issuabie in lettered series. 
,223,500 reserved to refund Ist 5s and Gen. 5s, $8, yy a4 for second 
,000 Lod malla: the remaining $7 ,313,500 for im provements 


000 ‘een 1a irae 1582, 1820; V. 98, Ps 72, 1534 
Equip. trust 1916. V T02, 05. 704. 


1044; V. D. 
uipment trusts issu ioneral for rolling stock allo- 








to sais company ($154,000 cutsandinn in Oct. 1921). See article 
on page 
—Gross————- ———-Net, after Tazes 
EARNINGS.— 19 


20. 21. 1920. 
Jan. yt 30 $6 .966, 910 $8 446,324 $450,157 $1,714,796 
REPORT .—For 1920, in V. 113, p. 1767, showed: 


Operating Net (after Total Interest, Pref. 
Cal. Revenue. Tazes). Income. 


Common Balance, 
Rents, &c. Dividend. Div. Surplus. 


Year ‘ $ x x . S $ 
1920 4 »703,433 2,056,964*2,.577.574 919,499 236.624 548,100 873,350 
1919 .10,529, 739 1,779,530 1 (884, 152 637, '972 236 (624 548.100 461 456 
1918..9.296, 635 1 925, 413x) (356, 763 687. 337 a236 624 548,100 384. 700 

* ~~ oper. ‘income for 10 mos. (March-Dec. , $2.057, 518; Federal 
Come. mos. (Jan.-Feb.), $283,863; other income, $236,193. 
+ riod standard return and other income. 
Pres., Fairfax nah pee al aes, CO. E. y _cOnt y; Treas., Charles 
Patton. Ala.—(V. p. 1350. 1767, 2078. ) 
ALABARA TENNES LE & NORTHERN RR. CORP. wns and 
oa 186 miles main , extending from Calvert, Ala., at junction 
th Southern Ry. System, north to Reform, Ala., on Mobile & Ohio RR. 
Also terminal tracks and valuable harbor frontage in Mobile, Ala., formerly 


owned by MM aoe Terminal & Ry. and 16 locomotives, 12 passenger cars 

cAS ATION. —_— .in oe Oct. 12 1918 as successor of the 

4- = &N. yy , forecl andr - 106, p. 2558; 
1286, 1579; V. 108. 


oh plan in V 


Y grouk Vo VOTING TRU ST.—The new a, stock is held in a voting 
George C. Van Tuy! Jr., Louis V. Bright, George E. Warren, 
pA ond ©. "Col te, John T. Oochrane and nA "A. Smith as voting trustees. 
he ‘only fixed charge for the first five years is the $850,000 
6% Prior Lien bonds, which were issued for cash per plan 
Of the remainder of the $3,500,000 issue $100,000 4 available for future 
needs, $1.400.000 is reserved for use under restrictions in extending the line 
if found desirable, northerly 50 miles to connection with the St. Louis- 
San Francisco Ry., and southerly to Mobile, 30 miles, with necessary im- 
provements, and the fina) $1,150,000 wil! be restricted to future impts. and 
extensions and the refund ng of equip. obligations, new or old. 
The $30,000 equipment trusts, none ,000 Dy pond (M. & N.) are 
part of an original of $200 000, against $250.000 equipment. 
EARNINGS.—For calendar year 1920: Gross, $1,019,167; net oper. 
4 $111,722; other income, $1,124: int., rentals, &c., $117,593: bal., 


6. 

“‘OFFICERS.—John T. Cochrane, Pres.. Mobile: Louts V. Bright, V.-P., 
ew York: E. A. Carstens, Sec., and K. R. Guthrie, Treas., Mobile. 
DIRECTORS —Louis V. Bright, John T. Cochrane and I. H Lehman, 
New York: H. A. Smith, Hartford: David Taylor, F. J. Lisman and George 

C Van Tuy Ai New York k.—(V.113, p. 182.) 
ALABAMA & VICKSBURG z —COwns Vicksburg to Meridian, Miss. 
1 miles. Controlled by Sterling Trust Co. of London 
V. 104, p. 1263, Coe vernment contract as signed fixed compensation 
at $323,854. V. 109. 1983. mi pe ie 
DIvs.— "96. "O7- 99. 100.0 . 02. 03. 04-14. "15. "16-18. °19. 1920 
Oash .. 3 5 yriy. 6 S 6 i JEag 5 T7yriy. 7% 7 
Getetaates ot enenhe 50 ad: eek. fo aide 
The entire bonded debt of the com ny, ting $1,936 900, fall alling 
due April 1 1921, was taken up on that date from t e proceeds o 
5-year 6% notes, dated April 1 1921, and maturing April 1 1920." | Of theos 
notes $542,900 were taken at by present holders of maturing bonds, 
and the remainder $1,394, were issued to the U. 8. Government to 
obtain a loan for the same amount at 6%. The $4,000,000 First Mort- 
bonds and the bonds issued thereunder were created for the purpose of 
eiita aacaueed ws the holders of the 6% notes. ‘The required amount 
ted as collateral and the re wll he sitalaed tn tie 
the company for future needs. 





The bonds will be dated April 1 1921; due Ayes 1 1951, int. at rate o° 











6% p.a. Red. asa whole on any int. date prior to maturity at 105 and int. 
ate ——Net after Tazes—— 
EARNINGS.— 1921. 1920. 1921. 20. 
Jan. 1-Sept. 30...-..... $2.455,001 $2,641,965 def$il. 652 $272,251 
REPORT .—For fiscal B year endi Bes. 31 1920; 
Cal. mh nt gab — wearees, Tetdenas Balance, 
Yrs. Earning het aid. Surplus. 
1920.$3, 645. 603 s140.8 B73 ira 3 393 $188. 851 $147, GOR: acvecae 
1919.$2,794,556 S S25) $1,745 23 854 sniiiindibiiels” aihicumlianliias 
1918.$2,470,856 sis9. 890 $147 000 $119,840 
x Compensation granted u and ler a4 $456,581 ed). 
Larz A. Jones, Pres. & i ‘Udolpho ’ Wolfe, Sec. Treas. Office 
New Orleans, La.—V. lias D. 1142, 1398. 


ALASKA ANTHRACITE ROA Vd 113 p. 729, 1982.) 
ALASKA GOVERNMENT ——(V. llo p.'729 1674, 2078.) 


ALBANY & SUSQUEHANNA ~ .—(See Map Delaware & Hudson.) 
ROAD.—Owns Albany to Binghamton, N. Y., 142 miles. 


LEASED for term of charter, viz., 150 years from April 19 1851, to Del. * 
Hudson Co.; rental was 9% annum on stock (44% J.& 
774), but the courts novieg =O eld that the stock was entitled to the benent 
of Song t enue in 1 =. 20,7 . oval le for co is rate. — se 
y. ning 1 m , availa — or . 
a 1914 to Jan. tt: 20 cents was d ees Doan or co.’s Federal 
income tax. A special dividend of 307 “$1 .050 ) was paid Nov. = 
1909 from = proceeds of the judgment for back rentals due by reason of 
rwanding. A special dividend of 3.25% was paid Jan. 10, Ad ad oad pages 
Jan. 6 1917 and Jan. 4 1918, but no special permeee woe ¢ 
1918, owing to Federal taxation. In Jan. 1920 ap oe a ‘0a > 
— 193 1 paid 2% extra.—V. 107, p. 2374; 89, " 1 41, 1666; V. 90 


. 91 
P- BONDS. —The bonds are guar. p , and until Apr. 1 1916 were convert 
a UD. & H. stock—-$500 stock for $1 600 bonds; $4,556,000 were so con- 
erted ($3,500,000 pledged by D. & H.: V. 105, p. 389). V. 80, p. 1174, 
1362. asad Guaranty, V. 82, p. gas” 
Arthur W. Butler. .: George Welwood Murray, V.-P.; W. Ll. M. 
Phelys. Sec. & Treas.; C. F. Coaney, Asst. Sec. & Asst. Treas.—vV. a 


oALBADY Rs BRAC am R.—Owns road from Albany to Waterford 
ON & Sara in 1 and n tho 
ro 00) by Dale & Hudson Go.” Annual rental, $20,000.—(V. 106, p. 9 


ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Sault Ste 
Marie, Ont., and Michipicoten Harbor to a connection wi with the Can. North- 
ern Ry.. 272 miles: branch to Helen Mine, 12 m.; extension A} Vay on 
Grand Trunk Pacific Ry., 50 m: total, 334 miles. Oash su nae $6,400 
per mile. Land grant, 2, "137.144 acres. V. 103. p. 2076; v. 99. p. 1671; 


V. 101, p.. 772. Lake Superior Corp. guarantee, see that compeny 
ndustrials.’ 


_ 
os 





‘Ss 











dampen ig Ry O 
anc 
1540: V- 6. P ; 651, 1020, 1491: V. 99. D. 268, 536; V. 100, p. 732: V. io4. 


1700: 
PLAN. Vv isis 4 r vise noe Dien was put inte effect (V. 102, p. 885, 
'e4a: V. 00, 2841; 105, p. 908). 
%. Smith-B and 
J. ©. Dalton, for the Railway bonds, Hy A. Be. P. Roger and Andrew 
Williamson for the T bonds, vote the common stock of both cos 

The interest on the Railway ist Ont. from June 1 1914, and interest and 
sinking fund on the Terminals bonds to be paid only if ‘and to the extent 
pa Sg F,- oint net earnings available for the purpose permit — t as indi- 

ow), os the interest to be cumulative up to 5%, w right to 
8%, per annum, if earned, in the following priority (a) rere honks bonds for 
current and all LS. years 3% p. a., said ment, however, to be a fixed 
obligation for each year after Aug 
as though one issue, 27 ; 
5% on either — oO Terminals sin fund. (f) Railway bonds, 1 
and Terminals bon % of 1%. While the guaranty of the a Superior 
G ration og “the committee alone can enforce it. ». yee 
olders of the 5% bonds of Al oma Central Terminals atk 2% nA 
1917, 3% for the year to Aug. 191 apre 30 1918 of interest at 3% per ~~ 
for iod from Aug. 1 1915 to vane 1917: Nov. 1 1918 5% for year pr 1917- 
1918. and Nov. 1 1919 4% for vear ta June 1919." Railway! Ss Nov. 1 1918 
received 2%; Nov. 31919 recel - ¥V. 107. p. 1669: V. 109. , 1792. 
No interest was paid to Pec aly Zs way or erminal bondholders in 
of the year epied June 30 1920. V. , 413. P- 157. 

Stock. common, $5,000,000, all ores by La uperior Corp.; pref., 5% 
acn-oum, $5,000,000, including $3 0.090 new pref. resented by 
v. The pref. shares have ® par each. V.105,p.71. ist 
M. ge see V. 91. p. 93. Tis 1327, ° 73. 

REPORT.—For year ending June 30 1920: 





June 30 Gro ons mia Deficit fier 
WIRE -------n-vorgnnsenpneceoenh $2 050 S38 der $169,071 169 OF Hae 082 
emma rere 439. 219 31 $37 

+ BR. Home Smith; Sec. fgg eae fae . Alton; 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 


Par 
‘(For abbreviations, -» See notes on page 6) 


Value 


Last Divtdend 
and Maturity 


FS 
g 


Piaces Where Interest and 


Amount 
Outstanding Dtetdends are Payable 





red 105 text sm.xo* 
99, p 536, 1213)._Usm 
1 Usm.xc* 
ie 2\3, £, 
d Usemec* 
= see A & D due part an — = 10 yrs $. &c 
Allegheny estern—Stock $3,500 ane 
» Wa B00 000 gold guar p 4 ‘I i {en wage FC 
ABoskeay alley —See P Ivani 
entown Terminal—ist £ ay ait 1102 Gis? 
Amador Central—ist M gold (2 cop ean wm te 
Aan Arbor— mtge $7, Siete 
Impt and ons M $10, a 


rizona la Northern 2 600000 2. 
ae | og th Ty Gia & N mige $3 g gu. ee 


ek = Ry. Bdoe & T1niet i $7 500000 G 
ville & § burg—See Southern Ry, Car 
Gah Pee eg vind 
refunding mo 

Eastern Bridge—l1st 


Al an aoe oe 
3M yy 


~ Snag ae (A, B 


Ce.xc* 


atch tchison & 
Stook pret -- 
cago yt + 


General i mo 
Poy in 





ornia ist i M Toe te 
age ‘cold (see text) Ce.xc* &r 
cum since July 1 1900 ¢ 
terest stamped payable M & N. 
Bastern Oklahoma Div ist M 1 ,000 000 ¢g G.xc* &r 
Transcon SL lstM $30,000, ek red 110__QGxc* &r* 
Rocky Mtn Div 1st er $20,000 ,000 g red_-G.yc*&r* 
Bonds convertible till June 1918 red (text) G.xc*&r* 


**r’’&**s"’ Also in treas.Dec 31°20 of *‘r’’ $1,928,000 

















£100 


$z 

£100 &c 
&c 106.000 
$. £2, &o 


ie 


S100: 000 
8.800 
4 902 713 


Junelil 
[Seve 11 1964 


To May 1 15 1922|M 
we a 


To Apr i 1921 3% 
y 
Oct 1 1998 


See text 
Yo 


i 
in® 


pony veg hed 
Be of Me Mont, iE re 


A A ireila & or thy eY 


Office, 437 Chestnut, Ph 
Union Tr Co, San Fran 

Metropolitan Tr Co, N ¥ 
Empire Trust Co, N Y¥ 


See text 
So Pac Co 165 Bway N Y 
do do 


= 


2.500 ,000 
95 
3, 000 
2,000,000 
450,000 
300,000 
7,000,000 
See text 
2,000,000 
1,492,000 
9,155,000 
See text 

















July 1 1929 


BREE R > 

rere | ee ee 

ZAZznmZ Zw Ou 
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o 
& & | 


/|\Check from Co’s office ° 

” | New York Trust Co, N ¥ 

Central Union Tr Co, NY 

Checks matied from N ¥ 
do do 

5 Nassau Street, N Y 
do do 
do do 
do do 
do do 
do do 
do do 
do do 

$86 ,000 
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ALAPARRAIJTOQAR” CAAAADAAD HAWUVIG 
GaamZZour az 
ng 


RARRARARKRKKR 
Sa + + fl ee 


BP BP Ge Ge eR & a & 


an 
June 1 1955 


e available uncertifie $296 .000; of *'t’’ 




















LGOMA EASTERN RY.—Owns from Sudbury. Ont.. to Little Cure 
rent (Manitoulin Island Ais y- and rant os districts, 86 m., com- 


ni 
Jan. 1 1913; ee Land 
subsidies from Prov. ‘and Dom. of Can 
. fund on $900, lst M. 5% bonds. 
minals, als, Lta.. mtee,, — 


Erin esiyir 


by A : 
‘ae are > hee 2 500 as a whole at pee * may 
396. 462. 527. 1032: V. 93. p. 227, 406: V. 94, p. 1382. 
“For year ended June 30 1921 in 'V. 113. Dp. 957, showed: 
Net earnings, $167,259: interest and fentals. $216.372: net income, def., 
9,113. Pres., G.A. eg oe eS . Marie, Ont.; Sec., Alex. Taylor, 
Toronto; Treas., J. M. Alton, Sault Ste: Marie. aol Y « 113, Dp. 959.) 


ALLEGHENY & WESTERN RY.—(See Map Buff. Roch. & P#i:.)— 
Punxsutawney to Butler, Pa.,.60m.andbr.3m. An extension of Buff. Roch. 
& Pittsb., to which leased wed uity for r guaranty of bonds, taxes and 6% 

og U utler New ore and Pittsburgh under a 
in all 144 m. v.70, D. 849.—V. 106, p “600. 


ALLENTOWN RR.— ton to Kutztown, va., 4.39 m. Stock, $1,268.- 
884 (par $50), incl. 31.071. pledged under Reading Co. gen.M. No bonds. 


ALLENTOWN TERMINAL —— .-—Owns 3.27 miles of railroad in Allen- 
town, Pa., ~ ye e East P . (Phila. & Reading) with the Cent. of 
N.J. Leased f yp ht to Phile ‘& Read. and Cent. 1 ot N. J. (by assign- 
ment from Lehigh Coal & Navigation Co.) at int. on bonds and 5% on 
$450,000 stock (par $50) taxes and corporate expenses. 

Bonds were extended from July 1 1919 to > oa 1 1929, the interest rate 
being raised from 4% to 2 ee the ne Tnorepage security remains unimpaired but 
the guaranty of P. Coal & Nav. Co. was canceled. 
Oallable after July 1 1920 at 024 and int —(V. 50, p. 422: V. 108, p. 2628.) 


AMADOR CENTRAL RR.—See page 130. 
AMERICAN NIAGARA RR.—(V. 112, p. 160.) 


ANN ARBOR RR. —Owns from Toledo, O.,to Frankfort,on Lake Mich. 
294 miles; car ferries between Frankfort, Mich.. Kewaunee and 
is.. “yt y Menominee and Manistique, Mich. Wabash and 
arq. use Toledo terminals. 
Owns capital stock of Manistique & Lake Sager or, Manistique, Mich., 
to Evelyn, 42 miles (with branch, 13 miles) 92. p. 11908: V. 107. p. 
1344, 2156 V. 106, p. 2194, 2410. Tentative valuation, V. 113, p. 1052. 


STOCE., &c.—Common, $3,250,000; pref., $4,000,000: 5% non-cum. 
par $100. Pref. stock cert., see issue Oct. 30 1897, p. 3. V. 94. p. 205 | 


BONDS.—The company ‘in May 1921 received authority to issue 
$2,000,000 6% Impt. & Ext. bonds in lieu of similar 5% bonds, and for per- 
mission to retire $500,000 of = outstanding $2.500,000 5% bonds. 

cated. uipment trusts issued to Director-General for rolling stock allo- 

co tie company ($733,600 outstarding in Nov. 1921). See article 
age 
overnment loan, V. 111. p. 1369: V. 112, p. 256, 371. 


Oss Net after Tares 
EARNINGS— 1921 1920 1921. 1920. 
Jan. Bh sens. 0 $3,682,106 $3,773,539 $339,526 def$79,194 
T.—For calendar year 1920: gross oper. revenue, $5,385,992; 
ae income, $181,966; other income, $63:957; deductions, $772,417; bal., 
def., $526, 494. V. 113, p. 1672. 


DIRECTORS.—Newman Erb, J. 8S. Bache, F. Kingsbury Curtis. 
H. B. Blanchard, W. J. Wollman, W. M. W adden, all of 3 +f Oe: Fred- 
erick Hertenstein, Cincinnati: E. F. Blomeyer, Toledo; , Ne wman 

Erb; V.-Pres., Bache and E. F. Blomeyer; V.-P. & Tre feos. Ww. M. 
Wadden; Sec., H. B. Blanchard.—(V. 113, p. 1250, i573. 1672, 2078.) 


ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., ch see. 


ape Soman NORTHERN R.—River Junction to Port St. Joe, 
95.62 miles; nklin Junction to Apalachicola, 3.06 miles; total main line 
owned, 98.68 miles. Main line enged from Atlantic Coast line, 0.44 miles 
and side tracks owned, miles. V.87,p.935. Capital stock, $1 ,000,000. 
EBonas, $2,000,000 (Il. State Tr. Co.. E. St. Louis, trustee), all hela py 
committee, A T. Per St. Louis, Chairman, and Rob’t R. Tom kins, 
» which collects interest only as earned. March 1913 and sub- 
uen * coupons were not paid at maturity; in Dec. 1917, $37,600, and 
in Dec. 1918, $17,400 was paid on past due coupons: none since to Nov 192% 
For cal. year 1920, US erg $361, 780: net. def., $7,309. 
44 885; net, def., .T. cerene, Chairm 
; Bryan aes. V-P. & y &-f M 
Counsel. 7 Louis; R. R. Tompkins, 
. Louis —(V. 104, p. 763.) 


A a at EASTERN RR.—Owns Marico 
A= es; Bowie to Miami, Ariz., 1 


, guar., 





For 1919, gross, 
an and President St. 
- G. H. Williams, V.-P. & Gen. 
, St. Louis; F. V. Dubrouillet, 


pa te Hassayampa, Ariz. 
36 m.; Cochise to Gleeson , 35 m.; Tempe 
esa, 8 m.: other. 36 m.: leases Phoenix. Ariz.. to Wink elman. 92 m. 
other, 1 m.; total, 383 miles. Stock auth., $40,000,000, of which $9,000,000 
outstanding Dec. 31 1920, $8,999,100 owned by Southern Pacific Co.; with 
$1,728,000 of the $9,155,000 outstanding First Ref. 5s. The remainder of 
the be bonds —_ held in sinking funds of proprietary cos. Calendar year 1920: 

$3,415,065; net oper. income, $212. {909 other oe $824,341; 
pia a wey $339. 289: bal., sur., $198, 021. . 107, p. 1286; V . 108, p. 974; 
V. 113, p. 1052, 1887. 


ARKANSAS & ¢ LOUISIANA MISSOURI R Y.—Incorporated in Louisi- 
ana in Aug, 19 as successor to Arkansas & Louisiana Midland RR. Com- 
pare V. lil, “ O00. 895, 1369; V. 112, p. 1143; V. 113, p. 69, 291. 





ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge a 2 on-way) across the Mississippi River 
at Memphis, Tenn.; opened for fic July 15 1916. . 103, p. 321. 

Stock outstanding 2,520,000 owned one-third each by the St. Louis 
Southwestern Ry o Rock Island & Pacific Ry. and Missouri 

Pacific RR., wiviels use the road under a 50-year operating agreement. 
These roads jointly and ° email guarantee the Ist M. bonds, ein. and int. 
by endorsement. Of the $7,500,000 Ist M. bonds, $3,750,000 are own 
by the three proprietary companies. Of the remainder $2,250,000 are in 
the company’s treasury subject to the indenture of Dec. 21 1917, $3,639,000 
are outstanding; $111,900 re been retired through sinking fund and 
$1,500, are unissued. . 108, p. 1721. 

Pres., W. 8. Martin; v.P.. J.M. Herbert; Sec. & Treas., Carl Nyquist. 


ATCHISON & EASTERN BRIDGE. — Owns railroad and wagon ‘Atok. 
at Atchison, Kan., ecting with the union station. Used by the Atc 
Top. & Santa Fe, the ‘Chic. R. I. « init the =. Ee and the Chic. Burl. 
panes | Stock, $700,000; par. § per = Pres A. Ralles 

P. Eells Jt.: Sec , w.P. 510 I y, Gieveland. o.—(V. 


67, D. 578. 

(THE) ATCHISON TOPEKA & SANTA FE RY.—(See Map.)— 

On Jan. 1 1921 comprised 11,674 miles of railroad (11,483 m, owned) 

including an unbroken line from Chicago, Ill., via Kansas City, Mo., and 
rem pg pr N. M., to the Pacific Ocean: also to Galveston ex., and 


f of Mexico. For operating purposes the 11.674 m.were divided as follows: 


Atchison Topeka & 8S. F....8,830.11|Panhandle & Santa Fe 
Rio Grande a Paso&S8.Fe. 20.22|Grand Canyon 
Gulf Colorado & Santa Fe..1,907.64] 


Also controls jointly with Southern Pacific Co. Gtortewenters Pacific 
RR.—which see, &c.), 517.14 miles; Sunset Ry., 49.86 miles. . 109, p 


1987 
The railway company on Dec. 31 1920 owned in fee 7,127 miles of system, 
and also all, or nearly all, the bonds and stocks of the other companies. 
vie shareholders rated y+ 36 1917 “108, p21 ee subsi es. 
» DP 
Pacific R ys extending from Des 
M., west ad Raton, -wit brainches, 106 miles, was purchased for 
$3,000,000 Div. 1st M. 50-yr See V. 97, p. 363, 442; 
V. 95, + 543, 17 3 v_ 97. D 666; V. 100. § . 1169 1591. 
The Oklahoma © to 0. , 133 miles, wae 


entral RR.. 
wich un privilege eof renewal for 5 


5 
Vee a ApAL 1910 1915 the ge ts PA _— 


Moines 


Le 
eames for 5 years from Aug. i aS ato 
As ¢ tion to purchase the $1,500,000 and 500,000 income 

000 was exercised in 1917, about 80% of the oi ‘200,000 ist vitae 

O%, ‘bonds due Aug; 1 1934 being also acquired. V. 106, p. 2130. 8, 

Dp. 99. p. 406: V. 101, p. 845. 

ig: yr il 1921 wen authorized to operate, pursuant to a lease dated April 7 
1920, the Buffalo (Okla.) Northwestern RR., which includes 51 miles of 
road, extendine ame © a ‘. of connection with its main line at Waynoka, 

Okla., to Buffalo. 112, 1616. The stockholders in May 1921 also 
approved the leases y the ‘Okla. Short Line and the Barton County & 
Santa + 1 Ss os am received authority to lease the California Southern 

p 


ORGANIZATION. ized Dec. 12 1895 under laws of Kansas, is 
successor of Atch. Top. & 8. Fe RR. Oo., foreclosed. - 60, p. 658. 
STOCK .—The preferred stock has preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann. 
"08. "09. 1910 to Dec. 1921. 





¥ Bisa wre. P47 b 5 5} 6% ly(1 
y. yriy 
4 656 6byrly.& 656 § BAAS FG San} 
ONDS eg | Gen. Mort. (Abstract V. 62, p “cable see also V. 68 
>. 974: V 86, p. 1098) gives a lien, either by direst mortgage or by collateral 
ehdly n 8,51 ‘a6 m. of the system, with equip., terminals, &c. 

S:, eaten Gen.M.4s have been reserved as follows: To retire under- 
at bonds, $2,004 960; for ote. &c., $1,852,102; acquisitions of other 
l $6,731 554; no longer available, $2,339, 383. 

Adjust. (Income) é. abstract, V. 62. p. 739. Int. payable only li 
aarned up to 4% in ear, cumulative. nt issue limited to $51,- 
728.000, but when the ,000, om. 4s auth. for improvements as above 
have been issued, $20 000 add we adjustment 4s may be issued tor 
— same purpose at not exceed! ng $2, }) in any one year, but only 0 y 

ority vote of the — we Sony bealf Interest—-In Nov. 189 
aaa %;* since, full o% eer 
Eastern Oklahoma ber fs of Le Vv. 76, p. 434; V. 79, p. 1331; 
549; V. 85. p. 598: V 041 


Vv. 84, 1 - 86. 

The Rigi ons Continontol Short Line’ feet gold ‘4s of 1908 are limited to 
$30,000,000 auth. issue. The $17,000,000 sold in Aug. 1908 covered 693 
miles then in operation: the remaining $13, 000,000 can re issued at $25,000 

mile. V.100.p . Compare issue June 26 1915. V. 87, p. 479. 878. 

The 4s of 1905 (349, 711 oun. ae issue) were convertible into com. 8to.k 
sg par till June 1 3918. V. 2695; V. p. 649: V. 81. p. 1174; 

V.82,p. 391, af The 4s of 1909 were tT into com. stock at par to 
June 1 1918. V £908. 1559. The 4s of 1910 are conv. into com. stock 
ot gor to-cune f 1923. Vv. 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700. 

e several issues of convertibles must be sec by any future mtge. 
covering thelines owned at time the convertible issue was made, and are 


callable at 110. 

The California-Arizona Lines Ist and Ref.mtge. of 1912 ($50,000,000 auth. 
ssue) of which $18, 520, 135 4s are outstanding covers $20 miles of 
road, including the line from Needles to Mojave, 242 miles, which was 
soquired f yl the Southern Pacific Co., on which there are outstanding 
ti Pac. bonds due Nov. 1 1937. The latter also cover over 

1600. fh Ring B Co. which has agreed to indemnity the Cal. Ariz. 

Santa Fe Ry. against any claim on account thereof. 

S Of the coanainten Cal. we they bonds, $26,313,399 are issuable for not 
sxceeding the actua) cash expenditures for betterments, improvements and 
sdditions on and after Jan. 1 1912 and $5,167,000 are reserved to refund the 
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RAILROAD COMPANIES Miles| Date | Par mou Rate | When | Last Dividend |Piaces nter 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Oustanding % Payable | and Maturtty Dividones 4. Payable 
ae OF 118 red (text text) G.xc*&r* 1909 |$1,000&0| $1.190.0001 46 |s & DiJ atin ‘ined 
une xc lie e . ‘ une 
Bonds convertible till June 1923 red } G.xce -xerkr® ---| 1910 eri &c| 7,622.000 4g I & D Tune 1 1900 — my - Se he 
Hutchin & So lst M g red 105 since 1 141; 1 1,000 192 000 5e¢ iF & JiJan 11928 do do 
San Fr & San Jo Val tM ceil 110 aft Ibis. Banwe 375) 1 1,000 wr 7 5¢ iA & O/Oct 1 1940 do do 
Santa Fe Pres & Phoenix—ist M........- Ba.zc 195) 1 1,000; 4,940,000 bs M & S/Sept 1 1942 do 
Mewey tye ey by ey é ae 26) 1898 1,000 224.000 A & Oj\Apr 1 1928 do <o 
,000,000 g red 110 xo* &r* 834; 1912 $ & £)u18,520,135 4i6 giM & S/Moh 1 1962 do do 
M gold redeem 105..N.x0 ---| 1907 1,000 200,000 5¢ WJ & Jidsuly 1 1937 New York Trust Go, N Y 
Ati & B ist M red 110_...OB.xc* 7| 1904 1,000; 4,090,000 5a iJ & dJidan 1 1934 Old Golony Trust Go, Bos 
000,000 onl (east) nS cae 634) 1915 1,000| See text text M & N'iNov 1 1945 quitable Trust Co, N Y 
Air Line—Stock on ; el 263 = 900 1'700;000 ae M & 3 septio2t 4% % |o U wee ite Con 
$5.500,000ser A444) Ce.yc*&r*| 263) 1914 |1.000 &c| 20'000,000\4K% &5\3 & JiJuly 11 Genet us T ’ 
ortpere t O00, uis © & Beer ane ye ai la 8 y 944 Un Tr Oc Ni y 
y K par....c : ' 6a iA & O Oct 1 1938 AtlantaOCenBk&Tr Oorp 
SERRE déciceewacdoccese en EEE foie, cout 425,000 6 i ae RE veteran rps shikeninion 
Atlanta Term ~y stM$2,500,000ser  ggutngs 4.912) 1919 1,000; 1, ,000 6¢ iF & AiAug 1 1939 Guaranty Trust Go, N ¥ 
A ta est »int-—Stock $2,464,400 auth _----. gear 100; 2,463,600 6 J & DiJune 30 ‘21 3%/Atianta, Ga 
Atlantic City—1i1st M ggu call 105 May’24 Gu. xxxc* 81) 1889 1,000) 2,200,000 5MeiM & NiMay 1 1929 Reading Tomine, Phila 
- Atlantic City purchase money reali estate mtge. GPx .| 1900 1,000 75,000 4% iA & O/jApr 11930 do 
Bea \ pies lien mortgage gold_.........- aie Cl Bee lencastbic 350,000 5a@ iA & O/Apr 11948 do z 
lst Cons M $4,500 ee oak, cutee GPx; All | 1901 1,000; 1,851,000 4g5 & dJidJuly 11951 do do 
st Line ( oe eh ORO kta at pS et oe ey 50} 8,820,000) 12 Q—M iSept 10 '21 3%/Baltimore 
f indebt inc non-cum $5 000 --| 1897 100 &c| 65,000, 5cur\I & D Irredeemable June 1921 paid 2K% 
do Class B red 105 after Nev 1920(V 89, 51606) z ---| 1900 100 &c 61,800 4 a eS | Seer are July 1921 paid 2% 
redeemable at since 1910..-.....-.--z ---| 1905 100 &c| 1,312,000 4 J & dJiJan 1 1925 July 1921 paid d 2% 
Atlantic Coast Line tock common (text) ....-.- a ae 100} 67,586,200 7 J & JiJulyil 1921 3%\ Treas Office wie. NO 
A” com we Ore nt Lion & Pet certfs) 20] ese te 1.08 Sho z. £ J + re het I off oe pms 
gou tr M gold secured been stk red 105 -xo* re -..| 1902 |1.000 &c| 35,000,000 4¢ iM & NiOct 11952 J P Morgan & Co, N Y 
Caled Matin, ............... s.c* 4,423) 1914 |1,000 &c|t22.919.:000; 4% |J & DiJunel 1964 United States Tr Co, N ¥ 
PCA Gee ER SE PAE Us coer 4,423) .1914 |.......- 100,000 4 J & DjiJunel 1974 do 0 
Gonv debs $23, 562 ee red 105 after a 16 Be. = -.-| 1909 100 &c| 4,444.830 4 M & NIiNov 1 1939 Safe Dep & Tr Co, Balto 
gO tes redeemable text__.__ - ---| 1920 500 &c} 6,000,000 (— te ° 3. Ml NBL D | el eee Pere pon 
ficates of. indebtedness eo NETS RAPP ET ye "s ---| 1902 100 &c 135,100 4 M & Nifrredeemable Treas Office, Wilm, N O 
Equip trust No. 4 due $395,300 annually_________- oad DE tnbodeaee 5,534 200 6 J & JiTo Jan15 1935 |Guaranty Trust Co, N Y 
3 Brig Bites Soovtmimeany—----- gia] | H84t | ~-1960) $0000 | Sos eth EAPO T dt! 'M0s P aleenn & Of NY 
si ath — Ui , ‘ ; e "2 organ Oo, 
t Further $17 $17,008,683 4\%s in ereasury and $10,000,|000 piledged Dec. 31 1920. “6 | ous " 

















under! bonds 
as 300 nds 
45 pas. 
Of th 


» $4,940,000 Santa Fe Prescott & Phoenix 5s, $224,000 
Eastern 5s 5s and 3,000 on me line from Goffs to Ivanpah, Cal.. 
. 94, p. 649.6 , 766; vV.9 p- 

Mtn. Div. ist 4s of 01 ($20,000.000 auth. issue), 8. - 
000 000, redeemable at 105. were issued to purchase the St. Louis 
Mtn. & Pac. ee Fp Moines to Raton. pao &c., 91 miles. The olen a A 
mav be issued for extensions 100, p. 1593; V. 102. p. 250. 

Federal Commensetion .—$42, 810. 311 pearly during Federal control. 
oo tenant trusts issued to Director-General for rolling stock allocated 





























company. See article on page 3 and V.113, p. 1359. Government 

jong V. 111, p. 293. 

EARNINGS— Gross Net after Tazes 
1921. 1920. 1921. 

Jan. 1-Sept. 30... _-- $139,756,570 $155,941,214 $31,937,692 $17,629, 550 
REPORT .—For calendar years 1920, in V. 112, p. 1859, 1876, showed: 
Calendar Years— 1920. , 1918. 1917. 

Avge. mileage operated _ 11.583 11,483 eect 11,284 

Total oper. revenues. ___254,249,001 209,500,004 187,648.223 165,529,519 

Total oper. expenses_-___218,077,114 156,642,823 135,793,059 105,222,878 

ya ech SAT" ea 212,166,272 z14,821.531 z7,658.824 11,959,941 
Operating income___. 24,005,615 38.035,650 44,206,339 48,346,700 

Federal compensation __.*43,236,481 44,615,087 42.885.311 a hi a 

Income from investment 8.222.337 10,383,400 1,464,208 1,424,580 

Interest, discount, &c.. -_... ~~ 409 1,434.424 2,468,949 

Misc. income credits...._ 1.619.776 << %& gi @ 5. & TERRES eemreSMnGraE se 
Total income_______- 53.078.597 59,715,203 47,196,263 52,240,229 

Interest on bonds-_-_-_. .- 12,015,620 11,654,259 11,696,192 11,852,977 

NS MD ts oe e jt ,612 673,664 2,201,704 

Federal taxes__.__....- 3.008.401 3.816.211 3.005,080 c«cccce-- 

Other income debits__-_- 588,380 an: anne: ssasLabede 

Preferred divs. (56%)--- 6.208.685 6,208,685 6,208,685 6,208,685 

Common dividends (6%) 13,441,108 13,351,695 13,289,595 13,177,995 

Approp. fuel res. fd., 103,496 99,459 89,571 85,280 

Invest. in physical tno enema” i thu ede —* nhaokikeat 8,348,180 
Balance, surplus-__-_-- 17,881,460 23,438,819 8,760,582 10,365,408 
* Includes Fed. comp. for 2 mos., $7,699,531; Fed. guaranty (6 mos.), 

$22 553 225; and net oper. income Sept. 1 to Dec. 31 $12 983 72: 


y Owing to Federal operation comparisons with earlier years are faulty. 
A Not including war so 
OFFICERS.—W. B. 


soney. I es E. J. Engel, W. E. mocee, & . 
vem | and Edw. ph wg . L. Gallup, Comp.; E. ne 3. 5: 
Sec. & Treas.; L. C. Deming, pa 4 


DIRECTORS.—Charles Steele, Edward J. Berwind, Henry S. Pritchett, 
Ogden L. Mills, John W. Davis, W. C. Potter, New York; T. De Witt 
Cuyler, Phila.; 8. T. Bledsoe, W. B. Store , Chicago; Andrew D. Jobes, 
M Kan.; Howel Jones, To a; ’E. Brown, Wichita, Kan.; 
Arthur T. Hadley, Xo pe Haven; J. E. Ot is, Chicago. Office, 5 Nassau St. 
ade York.—(V P54") ‘1023, 1517, 1616, 1859, 1876, 1976, 2535; 


. 113, p. 1052, 1359, 
THENS TERMINA 
ani Ga. = 82 
Gainesville ‘asl 


charges in 
table a 
Broadway, ns York City. 


MINGHAM & b ATLANTIC Y.—Owns Brunswick, G 
up "SLANT BIRMINGHAM 8. ATLANTIC BY 08. 


aycross, Ga., 26 miles ; 
erald to Thomasville, = oa "80 m.; Atlante to Manchester, 76 m.; 
; .103,p.405. Pro extension from Waycross, Ga.. 
to gocmonvills. Fla., 75 miles. V. 104, p. 2116. 
LL. LR. on Feb. 25 1921. 


CO.—Owns freight terminals and approaches in 
,000, equally owned by Seaboard Air Line and 
agree to pay onds. ($260,000 aut and interest 

proportion, "eo g tonnage ase ased. Bonds ($ om issue), see 
n ©. Carson; Sec., Yetterdahi, 
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Pres. B Bugg was appointed V.112, p. 931. 
In July 1921 Albert G. Foster, Madison, Ga., was a bberows (ier lai master 
in ve p. In March 1921 was authorized to borrow $125 ay 
past due wages. V.112,p. 1398. Wage decision, V. 112, p. 1739. en- 
tative valuation, V. 113, p. 1052. 

ORGANISATION -—On Jan. 1 4 succeeded to foreclosed properti 
of the A. B. & A. RR. minal Co. 4 Alabama Torminal 


R Se in V.101.p.2143. enait ‘ot Federal valuation. V.103.p.1887. 
"Fe ebencral contract sign c in Dec. 1919, fixing annual compensation at 
nent eee loan, V. 111, p. 492. 


Ware —§30,000,.000 in $100 shares was paderwrhien at $12 a share 
to discharge Seine qulcnetiont ($1,266,366), &c. V. 102. p. 344, 885. 


NDS.—First and Refundi Bonds.—When issued will be a first 
ao 800 ‘miles of mainline track and second mortgage on 
the coretoes properties in Birmingham and 
be issued only (a) to retire, at or before maturity, Atlantic & Birming- 
SO ER A aa pep 

under res ns. Int.ra 4 eo 
‘ Callable “ nO & int. Nov. 1920 


: ter \%. 
20 $1,424,000 First & Ref. Mtge. bonds had been issued. 
but none had been sold; $530,000 p! rs to seucre notes of $365 iO ae and 
$295,000 and $400 000 incomes pledged to secure notes of $2 
ES cane Entitled. to _ pers interest (paid ol OTE 
i43 The per yy men be wy 
m net income, as de- 
fed a1. ; Bb 3 Ne re ati available for that purpose, shall 
ty board may. however, reserve ip 
ER OE a RC JO 
ex pany ,uo 
a of interest, shall reach $300,000. This “Income Bond Reserve 





Fund,” carrying interest at 6%. may be distributed to the income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shall be paid pre Ay the trustee for the benefit of the bondholders. 
standing auth. Ay Sate 00,000: held by or for company, $656,093;out- 
» D- 

ge ye -.-2 on the 15-yr. 5% income M. bonda a 
pong f ull rae of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 $3 
ker § 1,000 bonds was pald Se t. 5 Pee: but only as to 2% % from earnings; 
ar. 1917 to Mar. 1918 incl. % (s.-a. ), was paid on ‘the incomes; on 
Jan. 12 1920 interest was paid = e rate of 5% per ane. on the coupons 
“1 1918, Mar. 11919 and Sept. 1 1919. V p; 260. Mar. 1 

Sept. 1 1920 interest wee i aA it). ll, Ps cy 

tlanta & Birm. Ry. t M. 5s, see V. 80, p. 115. 
Equipment trusts ($958,500) issued to Greatten oanecel for wile stock 
allocated to this company. See article on page 3. U.S. Govt. long-term 
notes due $20,000 annually to 1930, $200,000. 








- EARNINGS— ey sake ; Net, after Tazes——— 
Jan. 1-Sept. 30._...-- $2,253,028 $4,370,117 def$1, 394, 022 def$1, 047 ,868 

REPORT .—For year ending Dec. 31 19}0 = Vv. i p. 69, showing: 
Calendar Gross at oh. Sond Interest, Balance, 

Year— Earnin _ ne ll Rents, &c. Sur. or Def. 
| PR $5,829 o52.ar$1 96! 265, "397 b$1,566,111 $364,534 def$63 ,820. 
| | SR ,961,072 #480, 000 28.924 523,825 def. 14,901 
Behe oousean 4,703.381 *480,000 77,680 4a529,738 sur. 28,045 


* Standard return. 


a Including a reserve of $227,195 for interest on 
ome Pee 


b Includes standard return, $80,000, and Govt. guar., 


$1.3 

get ete .—Brooks Morgan, J. K. Ottley, B. L. Bugg. w. W. 
Banks, T. K. Glenn, J. L. Edwards and Mell. R. Wilkinson Atlanta; 
A. H. Woodward, Birmingham, Ala.; Galen L. Stone, Boston; Percy R. 
Pyne, George C. Clark Jr., and Howard a e, N. Y. City; W.G. Brant- 
ley, Washington, D C.F. 'D. M. Strachan runswick, Ga.; W.C. Vereen, 

oultrie, Ga ' 

ee J. L. Edwards; Treas., W. E. Paschall; 
Sec., —_ 7. Giibert vey Ti3, p. 182, 1052, 1771.) 


ATLANTA & GARLOTTE AIR LINE RY.—Owns Charlotte, N. C., to 


—4,.... modify the ‘he divid contract made with 
the nichesente ‘Danville RR. under which the dividend to be paid will _ 
9% oe ee without regard to earnings, instead of a maximum of 7%, de- 


nt upon gross earnin the Southern Ry. to have an option to 
— the stock ons an A, dend oats y $250 share in orn. Vv. 08. Bi: 
1458, RL od jis: #4 Boo.000 . £SS. hv g 608; V. 106, p 
(So. Ry.). old in 19 Mf on account of 
jae LE Dp. 044: wit02. D. 058. 1162; V. 101. 
D. 


286, 368; Vi =n 103 ay 
Pres., 0.8 N. 'Y.—(V. 104, p. 1044, 1898; V. 105, p. 388.) . 
ATLANTA & sr. ANDREWS BAY RY.—Owas from poe. Ala., to 


Seems ity, -, on Se of Mexico, 82 a 4 ay auth 1,060,- 
; outstanding, ; ; par . Oen an 
Atlanta cunt ite in e. V8 P 391, 1460; V. 88, 


$4 
rentals, $93, 978; bal., def 56 ; Pres , Minor 
Hanson, both of New det. $: = 112, p. 256. ) 


ATLANT TERMINAL CO.—Owns union passenger station opened 
May 14 1905. with approaches, used by Southern Ry., Central of Georgia 
Ry., Atlanta ‘'& West Point RR., Atlanta Birmingham & Atlantic Ry. and 
Seaboard Air Line Ry. Stock, $150.000, owned in equal propertens 
the first three companies named. e stock ves 4% p 
Mar. 1 of each year es and 
companies on car basis. 
teed p. & 1. by the three com ng the stock. 
rk 8 0 i Mie ne I Le: Bags 

perty 8) esiden egram.—V. 
108 D. a boa, Vv . 107. p. 904; V. 109, p. 476, 577, 271.) 


ATLANTA & WEST Pott m3 .—Atianta, Ga.. to West Point, G 
93.19 m. The Geo RR. Banking Co. owned $936,100 stock, bu 
same iy 1910- 11 to the oes at $135 per share with option of re see nr 
at same price. Annual compensation under Federal control, $252,995; 
—- signed). The company refused the six months extension of the 


In ~—. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
yen wr ay dy The three properties will be directed as to operation 

m an 


DIVIDENDS.-—From July 1 1884 to July 1991, inclusive. 6% yearly. 


recel 


but sold 











J. & J.;: Oct. 1 1899, 25% extra; ed to June 1921, » 6% your 
EARNINGS— 1021. wate Na vg _ ler Tass 
Jan. 1-Sept. 30.....--.-- $1,885,883 $2,280,627 $144, 626 $492, 769 
Year ended Dec. 31 1920: Gross, $3,070,108; oper. income, 293; 
other income, ncome, $454,339; divi- 


5; Cocactions. $192, wet cd ne 
$147,81 Pres., 


04,44 
Gonsio’y - surplus, $306,5 . Wickersham.—(V. 110, 


praseg IC CITY RR.—Camden go Atianie Coty ot 58.35 miles; branches; 


iles: Wiiltamstown, 

22.67 miles’ Gloucester, 10. : ig 12.35 miles; Ocean 

se PRS 10. 16 miles; totai,170.18 miles. V.72. p. STOCK, commen =e, 
000; pref., $1.000.000 , ‘pas. $50). Reading Co. owns over 

stock, and antees . 48, prin. and int. Pores of guaranty, V. Vv. 





75. 13 Of the a $2,649.000 are reserv flor | 
bende. Vv. 73. p. 81. There are $22, oe ah peer y tay Be $1.2 b&b” 58 





oe RAILWAY STOCKS AND BONDS [Vorn. 113. 























- =~ 


{ 
RAILROAD COMPANIES | Mtles 
[For abbreviations, &c., see notes on page 6) ee Road 


Amount 
Outstanding 


: 


When Piaces Where Intersst and 
Payable Dietdends are P 


3 





Atl Coast Line RR (Conch) — 
unded by General Untfied Bonds— 
pial come fitacyge l ey miles) closed... F.xc*&r* 
North Eat East (S C) Gens M gold Flor to Charleston - -xC 
Atiantic C L of S C Gen lst M(l1st on 594 m)¢ SBazc. 
— M class A gold 
° oe . ~~ 4 4 penn ewe | to wee fi 
Richmond & urg Co 
Wilm & Weldon Gen M ($938, 38 000 A 45) ¢ 
- Wilmington & Newbern ist M gold pn A Sy _$Ba z 
Nor & Car let M gold (P Pt Va to Tar, N C)- Ce.zc* 
Second mortgage gold SBa.zc 
Sav Fla & W lst Mg °52, 444,000 are és) Me. .x0° &I 
Charleston & Savannah gen mtge gold... S5Ba.zc 
Bruns & W ist M (Brunswick to ipanye gu “p.zc 
Alabama Midland ist M g (Bainb to Montg) --Mp.xc 
Fiorida So ist M gold AB.zc* 
Sanford & St Petersburg first m ePx 
A tic & Desy—}3 M $4,425, g Gat rent. .Baxc* 
nd mort $1,525, gold int rental... ...Eq.xc 
A tic & North Carolina —Stoe tock $1. 000 - : 
Mtge $325,000 &i by Norf 8o0_Ea.yc 
Atzentic Quebec & pl st M callable 110...-.c* 
Mortgage debentures 
adds & St Lawrence—Stock 6% — Grand Tr’ k 
a & West’ a— 1st M $1,500,000g red 105._.FBac 
gusta & Sa Sa vannah—Stock 5% rental ees of Ga 
seers? Southern—See Georgia & Florida Ry 
geen Grae Genttogner ffs Satin 
oustop exas 
an me S Mt Morr o RR—Stoee § (see sony) - = 


hitimore Che F timatic— ist ) 20° 
umb Vall R - —See Western aise te 


&CVRR BLA Sen gu ($270,000 carries PY ¥ i 
mortgage interest rental . MePRal 26.5 

Balt & Harrishuraz Ry—See Western Maryland Rv 
x Further $288,000 in treasury Dec. 31 1920 and $75 ,000 p 


— : 














x$50 8639000 
657, 
5,547 “oe 


genenesnnnsh-beas 
sussessessessessess 


s Ce 
.’ =. @ 


y Bere 
g $3 2 
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——— 


uly | Equitable Trust Co 
July 1921 1%/)Check from Co’s Office 
July 1 1922 
Suly 1 1935 
Sept ba pr London and Portland 
Ma Fidelity Trust Co., Balt. 
July 5 1921 2%|Savannah, Ga 


July 11953 Safe Dep & Trust Co.Balt 


Jan 1 Bos, 1%| Erie Rallroad, New York 
Sep! 1 1934 Phila and New York 


July 11971 Company's office. N Y 
July 1 193] Nat Bk Commerce N Y 


ye lS eee! 

Perera ere rr er rrre & 

ecg Se Get ng ny Gg Cg at Cay CS) ee © > Oe © © 0 Or ee 
S rw 


ay RA WK 


on 


ee 2&2 & FE 
eg Seg Was he a. 














The lst 5s dais May 1 1919 were extended at 5% % iuterest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 
guaranteed, principal and morte bp by the Reading Co. V. 108, p. 1721. 
—Jan. 1—Sept. 30— —-Jan. 1—Dec. 31— 
EARNINGS.— 1921. 1920. 1920. 1919. 
Gross $3.874,235 $3,829,263 $4,667,231 $4,452,164 
Net after taxes 613,504 548 ,302 325,669 849,419 
The eer ae % er the six months extension of the Govt. guaranty. 
—(V. 82 108, p. 1721.) 
TLANTIC COA AST LINE CO.—Organized May 29 1899 in Connecticut 
i June 30 1921 $19,930,827 common stock and a ris? amount of 
Atlantic Coast Line RR.—see below and Vie 109. p. 
, &c.—Reduced in 1914 to $8, 4 pene V.98, p. ond 609. 
As to the yon os of mart hme TT torial Oct. 1897, warp 
ment, p. 3; V. 65. 564: V. 71, 1310. ts e898 $5,000,000 stock was 
distributed as a 100% dividend (V_67, p. 954), and In 1900 $10,000,000 4% 
certificates of indebtedness Gactng as, $2,500,000 of ww Coast Line 
RR. Co.) as a 100 dividend. (V. 1, p. 694 697; V. 73, p. 493.) 
CASH 1a. . "04. '05. °06. 07. ‘08. 10. ‘11. °12 .° Rept 1921 
DIVS—7%/'6% 8 8 >" 10 10 8 °" 10 10 12 rly (3 O-M 
REPORT .—For year v one June 30 1921 in V. 113, p. 1882, showed: 
1929-21 9-20. | 1920-21. 1919-20. 
Total credits__$1, S88, 226 $1,910, chee (12% 7% nn ot ryt $1,058, nyt 





Totaldeduc'’ns 354,938 ‘417, 403 | Bal. ever 88 
Netincome__. 1,533 ‘288 1 ,492,740|Tot.p.& l.sur_ 15, iis. 880 14,792 066 

Chairman, H enry Walters. jot. it 882. 

A ANTIC COAST LINE RR.—(See aan .—Operates from Richmond 

to Fort Myers, Moorehaven, Port Tampa and River Jct., 

Fia., on the aeth. s and Montgom Ala., and A ta, Ga., on the west, 
reaching the ports of Norfolk Va.° Wilmington, N. C.: Charleston, S. C.: 
Savannah Brunswick, Ga., and Jacksonville and Port Tampa, Fia. 

Lénes owned and tr Miles Lines owned, &c. (Con.)— Miles 
Richmond, Va., to Port mpa, Haines City to Goodno 

Fila 912| Sylvax Lake near Sanford to 
Norfolk, Va., to South Rocky St. Petersburg, Fla 

Moun t Palatka, Fla., to Seoahovilla.” 
Gontentnea to Wilmington. __-. 5| Milidale, Fla., to 
Wiim N.C., to Pee Dee Branches, &c 

on Leased— 


,8.C., to Augusta, Ga. Central RR. of So. Carolina— 
to Columbia 45| Lanes to Sumter S.C 


ord ? “RRS 
Wereen. Ga., to Folkston,Ga. 34 Owoks — , Patan bed, ry dy — 
a A to Montgomery, Ala. rs Louis. & Nash. (incl. all cos.) _7,696 
Cc oe any---.- 169) Charleston & Western Carolina. 343 
ayy Jet. to Fort Myers, Fla. 349 Northwestern RR.of So. Car. 81 
Also owns one-sixth interest in the way yee ng bo Co. Leases 
jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 
In 1918 : aneg a line from Sebring, Fla.. to Moore Haven. 59.70 miles. 
Vv. 103, 7 7. New station in Richmond "Ve. V. 108, p. 266. 
ampa Southern RR. Co., an auxiliary com aae, ‘tn 1917 let con- 
be nfo a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
ie 9 was operating from Uceta to Palmetta, 35.6 miles. In Jan. 1920 the 
line between Palmetto and Bradentown, Fla. (37 miles) was completed and 
placed in service. V. 105, p. 2457. Property operated by agreement with 
owner, James River to Acca (R. F. & P. RR.), 3.56 miles. 
ORGANIZATION —On April 18 1900 absorbed by consolidation (V. 70 
p. 840, 893), Wilmington & Weldon RR., Atlantic Coast Line RRs. of 8. 
and Va. and Norf. & Car. RR. On April 10 1902 absorbed the Savannah 
Fla. & Western Ry.Co. The St Johns & Lake Eustis Ry. Co. was merged 
June 12 > ge peusaern and Sanford & St. Petersburg were merged 
April 1903. ‘ Cp. 9} 8,971. Jacksonville & South Western was merged 
July 28 1904, “an inston & Bone Valley RR. Co. Feb. 18 1909, and the 
Conway Coast & Western RR. C ‘o. on July 11912. In Oct. 1913 the rail- 
road of the Sanford & Everglades RR. Co. was purchased by and conveyed 
to this company. The Atlantic Coast Line Co. (of Conn. 4 June 30 1921 
po Anne $19,930,827 common stock, $17,640,000 having been distributed 
> aon: 10 1914 among os stockholders. am See that ceampany above. V. 70, 
a. pet - 1902 spug Sousa’ $30,600,000 of the $60,000,000 Louisville & Nasb- 
and in 1913 an additional $6. 120 000. On Dec. 31 1920 


GE stock was on deposit along h $306. 200 stock of Louis- 


Oo., as security for the one os ] 
V. 73, p. 733, 792, ompany alata collateral 


weTOCk. Boy Coast Line of Va. ly \ (Rich. y yt, yh ) ao 
or k was assumed as = much not rf 1 ria. the new compan 
’ : : "12-'14. "15. °1 "17 to July . 
Gin ea maie 605% 5K 6 Hf 5 g 7% (356 % 8.2) 
Also > in com. stock pase and 5% in Atlantic Coast Line “o. 
f indebtedness. p. 1 1558. Includes 3% paio in 
RR. 4% certificates of indebt ted ness. 
1914 the Unified Mortgage of 1909 was closed and 
GeneralUnified Mortgage was made permitting (unlike 
of 1909) the issuing of bonds in series at various sada af thames 
nified 4s held yA ee RR. Se. — Atlantic Coast Line Go Co. 
were exchan at once for new Series 
4% y © fos for $. “S 398. Rf Ly 1079. oi Ss. 1243; V. 100. p. 1916. isting 


e. was cancelled i 
"386. OPine $s $51,893 303 y rine dy wie ified bonds ah RY a 31 1999" 
ki Poe ae that soate in hands of public ($22.819.000 at 434% 
000 a an were held in t 
10,000,000 mere BO eeeee as os ome teral. V. 106, oan treasury while 
000 ,000 General Unified Bonas were or are issuable 


s to refund a 530 aes © Unified 4s 7 
‘Sgu to tofu + woe went es o $50 0,847,484 





I . 
bonds not issued to retire certificates ” 438.650 


construction, improvements, &c_. 79.749.806 





e 10-year 
1993 a 100 ar and int. plus a premium of 1% for eacn 
cured by pledg 


secured notes of 1920 are redeemable on and after May 15 
ey ear to maturity. Se- 
e of $10,000. Gen. Un ied 4%s. 1 a. is pi. 3, Sar8- 


The 4% convertible debentures are redeemaole at 105 and were con- 
vertible nto common stock at $135 a share to Jan. 1920. V.97, p. 1513. 


As to the $ 
. They 


35,000,000 collateral trust 4s of 1902, see “Organization” 
are subject to call at 105 in amounts not less than $100,000. 


The Washington & Vandemere 4s ($1,500,000 authorized, of which 
y¥ a0. 099 outstanding) are guar., p. & 1., by endorsement. es 84, p. 1246. 
Winston-Salem South Bound RR. guar 4s. see that - or 


Eau ment 
eutemment 


— (“3 g.) of 1911, due 1921. See V. “93. p. 1323. 


2.D 
trusts issued to Director-General for rolling stock 


allocated to thiscompany. See article on page 3 and V. 113, p. 1359, 1469. 
Federal Compensation.—$10,273,543 yearly during Federal control (com- 


tract executed). 
LATEST 


mag oe 


Jan. 1-Sept 





Gross ———- ——WNet, after Tarzes 
19 19 


1921. 920 921. 920. 
$49,611,548 $53. 431 507 $2,829,179 def$675,501 


REPORT .—For calendar year 1920, at length in V. 112, p. 2181, 2200. 
1920. 919 x1918. 


Gross receipts 


xl 1 
$74,121,956 $63, 558,452 $56, 992,329 $44,063,331 


Oper. exp., taxes, &c__. 72,246,736 56,345,437 45,366,201 32,049,589 


Net earnings $1,875,220 $7,213,015 $11,62 
Federal compensation... 1,684,187 . 915 "180, 915 

8,802,972 oF 

é 


Other income 
Div 


.L. & N. stock (7%) 2.890.384 


Gross income $15,252,783 
Interest on funded debt. $6, 908" 025 


Other interest 
Rentals, &c 


Preferred divs. 


9,835 
ATD).-.- $001 034 4, 
Divs. R. & P.*' A” stock (7970. 000 (7 % 
2, 


Balance, surplus $3,079,692 $2,409,707 $ 


Common divs 


x Results un 
OFFICERS. 





6,128 $12,013,742 


829 2,608,818 
400 2,570,400 


144 $17,192,960 
‘ $6,050,657 
60,183 
380,826 

vos’ one 
'158 109 
0,000 (7 %570. ,000 


839 $5,892,350 
er Federal] control. Comparison with earlier years aoe - 


— Chairman, Henry Walters: Pres.. J. R. Kenly; V.-P.. 


Ooms 





902,541 
431, ase 
(5%)--- 


IS DAR 
Stata Nt 





ns ne 
© 
or 


R. A. Brand and Lyman Delano: V.-P. & Gen. Counsel. Geo. B. Elliott: 
P. R. Albright: V.-P. & Sec., Herbert L. Borden: Treas., John 


959, 1359, 14 


ae — C. Prince.—(V. 112, p. 60, 2181, 2200; V. 113, p. 291, 


ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 


ville, Va., 205 


.1 miles; three branches, 22.25 miles; James River Jct.to Clare- 


mont (3-ft. gauge), 50.36 miles: total, 277 miles. Leased to Southern Ry. 


from Sept. 


1899 to July 1 1949 for ‘taxes, repairs, maintenance and cash 


rental aitichent to cover int. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi- 
dends on com. stock as paid on its own com. stock. V.71,p.447; V.79.p.628. 


Suit to enforce 


BONDS.—O 


provisions of lease, V. 95. p. 1606. 
the $4,425,000 4s of 1900 $500,000 can be issued only for 


improvements es request of Southern Ry.. interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95, p. 1606.) 


ATLA NT 
N.O., 96m 


& NORTY CAROLINA RR .—Morehead City to Co tae: 


a Lie Be of Xe. Or. . Aug. 38 1917 owned $1, ,500 of $1,797.- 


from Sept. 1904 to Jan. 1 1996 to 


500 
Atlantic & Wotlk buries OBS. (the lease being later transferred m Norfolk 


Southern RR.) 


then increasing 4% % every 10 years till 5% is reached; th 
DIVS.— ‘93. °'94. ‘95. ‘96. °'97. ‘98. ‘99. 1900-04. Under lease 
Per cent.. . 2 2 0 2 2 2 2 0 as above 
The Ist. 6s are guar. p. & i. by Norfolk Southern RR. 


Pres., 
291.) 


for int. on bonds, taxes, &c., and divs. at 3% for a years. 
ereafter 6% 


es eatin Sec. & Treas., W. Stamps Howard.—(V. 113, p. 


ATLANTIC QUEBEC & WESTERN RY.—See page 130. 
ATLANTIC & WESTERN RR.—Sanford to Leen. N. , 24 m. 


Stock, $303,000 


table above. 
bal., def., $12 
York: Sec. & 


; par, $100. Bonds issuable at $12,000 per as See 
For year 1920, gross, $43,843; net, $9,2 134; charges, $21,837; 
602. Pres. H. C. Huffer, ‘Jr., "366 “Madison Ave., ew 


Treas., W. R. Sullivan, 31 Pine S8t., New York. Annu 


al 
compensation under Federal control, $12, 660. mah» 95, p. 1038; V. 108, 
p. 2021; V. 110, p. 2386.) 


AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ge.. *, 58 miles. in 
1895 re-leased to Cent. of Ga. for 101 yrs. at 5% on stock.—-(V. 106, p. 709. 


AUGUSTA 


SOUTHERN RR.—See Georgia & Florida Ss 


AUGUSTA UNION Apt CO.—Owns union nger station at 


Augean. Ga., 


oads entering the city, the latter under their 


perating ye L&E. for interest on the bonds ool 4% dividends on 


se Stock, 
tic Coast Line 
Pres., Chas. A. 


AVON GEN 
miles. Leased to 


2 id in). héld equally by Southern Ry.. Atlan. 
(25% pald.in) ne RR. V. 78. p. 2333: V.79"'p. 500 
Wickersham: Sec., W. H. Vincent.—(V. 82, p. 48.) 
ESED & Sr. MORRIS RR.—Mt. Morris to Avon, N.Y., 17.7 
. Feb. 26 1896 in perpeuiy; ree rental (after 1911); 


3% % on stock a v 3. p. 512; V. 62. p. 318 
ean Clty, Bd..8 CHESAPEAKE & ATLANTIC. RY.—Owns Cla!borne to 


m.; Salisbury, Md., to Fulton, 0.55 m.; from Clal- 
transfer thane ey water; ‘shastnan Haas own 


horne whe A 
1.116 m.: seer yeh 1203.61 miles. The Penna. and allied cos.own ali 
593. DD 


the $1 000,000 
v. me 


and 95% of the $1. «0,000 5% cum. pref. sigeks 
2% Mar. 1 1905: in 1906. Mar a: 


n pref., 
gt Tt a tar. 18% "Sept. 2 908, Oct. 2% ; 1910. Jan. aa 
8% ar olL. ‘3 PN ar Bt 2%: J 


> Federal control (contract EB woe 


Oct. 2. 3%: 
Nowi Ta compensation, 


































































































Nov., 1921.] RAILWAY STOCKS AND BONDS 13 
RAILROAD COMPANIES Mties| Date | Par Amoun & ate | When Last Dividend |Piaces Where interest ane 
[For abbreviations, &c., see nores on page 6] Road | Bonds Value |Vutstanding % Payadle || and Maturtiy Dividends are Payabie 
timore & Ohio—Common stock $210,250,000__.-.- nial win $100| $151945549 See text; Text Mc. 9 2%|Go’s Office,2 Wall St. NY 
we stock om non-cum au ~ Oy | $60,000, 000-227 south ellen | 100; 58,863 .275 4 M & 15 ye yi (21 2% do do 

P rior Lien mtge raf et Soeens call..-Ba.xo*&t| 1.001| 1808 | 500 &c| 74:910,175| 3% e\s & Jiiduly. 19 do do 

F iret a gee sae after Jey 1923._._Us.xc* &r 1,675) 1898 500 &c/ 81,995,705 4g |A & July } 1948 do do 

SouthwDiv ist M$45,000,000¢._....__._..- Fxc*&r) 920) 1899 500 &c| 44, 530 3% eid & Ji\July 1 1925 Go’s office, 2 Wall St, NY 

Pitts Junc & Mid Div $20 000 lst M g.Ce.xc* &r 3 1898 500 &c} 06,124,500 3% Cc Nov 1 1925 do do 

PL E&W V Sys ref red 100 after 192 Un.xo* &r 1,647; 190 1,000} 42,980,000 4¢ iM & NiNov 11941 de do 

Convertible bonds r mab! (text)... _( xc* ---| 1913 500 &c| 63,250,000 4% 2iM & 8\Mch1 1933 do do 

Ref&GenM Ser A gz (call, all P ~' hy vm tircemre 4. aes 60,000 ,000 56e« iJ & D)Dec 1 1995 do do 

yoy ge? a... Ser. Acall1024%-Bayc*&r* text) 1917 | 100 &c) 10,985.200 4g J & Ji\July 1 1959 Co's office, 2 Wall 8t.NY 

Collat trust M call 101 (Coal & Coke Ry ) «~--| 1919 1,000; 3,000,000 6g iA & OjApril 1 1924 Doe office N Y & Balt 

ge bonds eall N 1021s (text) -Usm. xxxc*&r* oosl (aun 1,000; 35,000,000 6 JI & JiJuly 1 1929 New York 

ing To é.— 
Cin H Dayton 2d (now ist) m ..Fxc* 60) 1887 1,000; 2,000,000 4% e\J & JiJan 1 1937 J P Morgan & Co, N 
get ,000 sold — éjttiiinmes c* 60} 1892 1,000; 3,000,000 56e¢ iJ & D\Junel 1942 Kuhn Loeb & OCo., N y 
OH & D Ry ist & Ref M, part ..Ba.xc*&r* All) 1909 | $& £ 87 ,000 4 7 @ See bie ~ Intend dibdecbhadaane 
—— & Troy ist M — 000 este guar p & i_..xc 9} 1899 1,000 7,000 4g iM & N'INov 1 1939 Un Sav Bk & Tr Olin Oo, 
& Michigan (leased) com stock aulhene ---| 1871 50; 2,396,950 3% iA & O/}Oct 11921, 1% \Cincinnati, Ohio 
erred (8% guaran ET ae aant Gas 50; 1,211,250 5s Q—J (Oct 1 1921, 2 do 
let M 2S i wy C4, = mp 290) i) ced 1s Oe "17 -c 141; 1881 1,000; 2,728,000 4% iJ & JiJan 1 1931 J P Morgan & Oo, N Y 

Gent Ohio $2, "bo es con 4ry ry (Ist loan) g MeBa.zc 143) 1886 1,000; 1,009,000 4%ciM &® §S t 1 1930 Office, 2 Wall St, N ¥ 

Pittsburgh Junction ist M gold _.....--.-..- .xc* 6| 1882 1,000 934,000 &6¢ it & JiJuly 1 1922 do do 

Pitteburgh Junction 2d M cod RAE aS .xc* 6| 1804 1,000 243 ,000 5a it & JiJuly 11922 flo do 
Bonds Underlying Ptttsburgh Lake Erie & West Vir\ginta |4s— 

Glev Lor & Wheel poe M . Gen | Ist) gold._Usm.xc*| 198 1893 1,000! 6,000,000 5g |A & O 11 do do 
General meres sasdahoos aN xO 198; 1896 1,000 890,000 5a iJ & DiJune 1 1936 do do 
Cons Ref M gold red at 102 4.-_......... Eq.x xc 198; 1 1,000 950,000 4K% a3 & JiJan 11 do do 

Cleveland Terss wae ie te M i oid gaat Ba .xc* &r 83) 1895 1,000; 8,301,000 4q¢ iM & NiNovilil do do 

Ohio & Little ae rt od 1% es oe 72| 1900 1,000 228,000 S5¢ iM & S/Moh 1 1950 do 

RR Ree 166) 1886 1,000; 2,000,000 5¢ iJ & DiJunel 1936 ao do 
General mtge rola Sat on ve a cinas tnd coabinniien te rie 208; 1887 1,000; 2,941,000 5¢ iA & O/|Apr 1 1937 y do 
Huntington & Big S lst M g guar ........-.-- xc* 11; 1892 1,000 303.000 6¢FT & JW 11  . 

Pittsb Ci & Tol st RAS ROE aa Le x 45| 1882 1,000 441.000 G¢ A & O|Oet 1 1922 ornce. "2 Wall St 

Ellwood Short Line 1st mtge gold___...-._---- Gx 3| 1892 1,000! 300,000 g¢ |\J & JiJan 11922 Co's office, 2 Wall ae 

6In additien 38. 711,550 adeed as part collat.for| Pitts. L. E.'& W.Va.) Sys. 4s. ec Goups. |M. & N.:| reg. int. Q.-F.| { Reg iat. Q.-J. 

ees —Net, after Tares—— (7) Convertible 20-year 4%%s $63,250,000, dated March 1 1913, will 

LATEST EARNINGS. 192 1920. 1921. 1920. be convertible into common stock up to Feb. 28 1923 at $110 per 

Jan. 1-Sept. 30.......-.-. $1, O84, 684 $1,219,786 68,844 def$187,729 | share and redeemable beginning March 1 1923 at 102 These ae 

- ad 1920, gross income, $133,313; deductions, $164,358; bal., def., | secured by the new blanket m below descri pari p th the 

$32, Pres., Turnbull Murdoch; V.-P., A. J. C _—: Sec., ‘Lewis new bonds. See 134, 200, 


Rdtivon: Treas., Jas. F. Fahnestock.—V. 112, p. 1282 


BALTIMORE & Ce ies. VALLEY one EXTEN.—Waynes- 
bore to Shippensburg, P Leased estern Maryland RH. 
tor 50 years from July 1 1881, with privilege of renewal, for int. on bonds 
end dividend on stock, amounting in all to $38,730. —={V, 75, Dp. 665.) 


BALTIMORE & OHIO RR.—(See Map.)—Operates from Balti-«- 
more to Philadeiphia and Baltimore to Chicago. Cincinnati and St. Louis; 
total mileage leased, owned and operated on Dec. 31 1920, 5,155 miles. 
Access is had to New York via the Phila. & Reading Ry., Central RR. of 
N. J. and the Pennsylvania RR. 

ne system embraces, supject to mortgages, the following lines: 

Pr.lten3%% M.—(1,091m.) Mitles.| Pittsburgh & Western... _.... 204 
Bait.to Wheeling, Belpre,O.,&c. 761 | xPittsb. Cleveland & Tol. Br... 48 
Oumb. to Pittsb. & W.., &o_-.. 331 | xPitteb. Painesv. & Fair. Br... 50 

a hte . 4%—(583 miles) — Monongahela River Br____..- - 37 
Balt. to nila. Ly branches... 133)\xClev. Terminal & Valley__-._ 83 


Chi Se ol Akron, Ohio... 364) xCleve. Lorain & Wheeling Br... 
ie Fairmane W Vato. 84| Wheeling to Cleveland, &c.. 198 





outh xOhio River Lines— 264 
son O.. via Cine. to tt. .&c. 920| West Virginia Short Line Br... 62 
nat: Jé. 8 34 % % M 380 miles) tl 4 ittle ~, weg RS ce 

Py edly to Sandusky. Ra 374 | Lines Under Other Miges.— 
Pittsburgh Junction RR_- .... Fen ys 4 piviston ebeabecsenood B90 
wot Virginian 4 BAF 101647. Saeals Wek Sas 2” a 
Total of all................5,171 


* Includes 380 m., B-~ O00 covered by Pitts. Jct. 1stM. « See this company 
z The company purchased these | Long Fork = OY. V. pice. .1980. 
Owns B. & O. Obie. Term. RB., $8,000,000 stock $32 of its 
4% bo See below. Sandy Valley & Elkhorn Elkhorn Ry. GseeVe hk 100. p. 307. 
ktrective April 28 1918, was ordered by Director-General of Railroads to 
use the Penn. RR. passenger station in Y. City, and in Sept. 1921 com- 
leted contracts with the Pennsylvania RR. for the permanent use of the 
enns “> _ as the Eastern terminus for its passenger trains 


V. il 
HISTORY a were Ay. ted in +. 1896, but in ang J reor- 
oultand without foreclosure, in V. 66 sg 236. See also V. 67, 
D. 688, 1206, 1356; V. 95, p. 681. 1121. 1744: V96 . 134; V. 97. p 
he e Cin. Ham. & Dayton (now Toledo & Cinc. RR. ) on 
s on 1017 added 390 miles **Bonds”’ also 


to road operated ( 
1991; V. 107, p. 1283.) On Feb. 1 1917 also wired entire ca ital 
stock of Coal & Coke Ry. (which see) , 197 miles, operated separately. ur- 
the Morgantown & Kingw RR. in Feb. 1920. V. 110, p. 969. 
SRA DING OU., &c.—In 1901 $63,565,000 (virtual gee S ‘ene AR 


000,000 . stock, consisting of $12,130, ary lst md gy AR 

2d pref. and .905,000 com., was uired jo ork 
Central RR., each co one-half, on in’) 1904 each sold $3.9 950. .000 
of the common. 6. Ol: 1856. 


K .—Pref. ef see V. 1 Dp. N66. aha ty ai! p. 1186. 
Union Pacific RR. in ‘20 © owned $3,594.035 com and $1,805,992 pref. 
Daten 1900. 1901-04. 1905. 1906. 1907- if. 1915-17. 1918-21. 





ss aediadinel %) 2 rr yriy. 4% 5% ¢ yriy. 65 yrly. 
Preferred -.--(%) 4 4yrly. 4° 4 4 sry. 7. 4 
The pref. end Ron been paid as usual to and i caaee Sept. 1921, but 
owing in the of the co Government o ition 
the common dividend due 


ntiract for 
me oom me Om 1 1918 was not paid until Feb. 1 19 LR) Fy: ae 
was Gave! n Mar the common again recei : 
v. 108. '. 107, D. 2374, 1747, 400, 295. % 
directors decided temporaril to suspend dividend pay- 
ments on the aoe shares in order to set asi e part of the road's income 


c 


for capital expenditures so et the company’s ;aoes not be extended 
under oeine eoneion. 108, on: 28; V. 109. P- 269. 
BONDS.—(1) Prior Lien 3K%e first lien on main line and branches, 


Parkersburg branch and Pittsburgh division, about 1,092 miles of first track 
and 1,772 mi’ss of second, third and fourt sidings, and aise, 95 all 
equipm ment pow OF hereafter . Total auth. $75,000,000 
app to list. V. 69. p. 30: V. . p. 1906; V. 86. p. 1528; V "80. p. 36." 
ak First M. 4% Bonds, Due July 1 1948; a first lien on the Philadelphia. 
and Akron divisions and branches and the Fairmont Morgantown & 
ore RR., covering about 581 miles of first track and about 914 miles 
. hird and fourth wien & on the properties covered 
.&0O0 erm. Mitag. of “at epand tor the . & O. and Balti- 
oy ae he Also a li “to prior mtge., upon main line, &c. 
30; V. 79. p. 211; V- et 297. 694: V. 102. p. 1435. 
issue closed at $82, 000,000 (V. 104, p. 1044). except for $75,000,000 
ire Privt lien bon — in 1925. 
(3) Southwestern lst oie. A first collateral lien 
. . 8. 920 miles of lst track and 
4 RIESE ET OE sa 45.000.000 
id. Di#.3%s. Ex to be ul- 


the railroads of the Centra! Obio 





au t $75,000. ; 
forming a direct conmennen with Pittsburgh, Cleveland, Fairport, Lorain 
and Sandusky, “gtr underlying bonds outstanding thereon (see table 
vA 20 $44,061,892 additional un bonds, including 
$8.71 aa & Pittsb. ae onde are Div. 3s, were held in trust as part se- 


a bo reserv 
oF 5. 4795: . 80, 


V. 96, p 1, 715. 1088, haa. Vv. POT I p. 727. 
Schuylkill River East Side 4s. V.77. p. 1745; V 0. 727. 


(8) ofeniang & General M. é of 1915 due Dec. | Hr wv. 101, p. 1884). 
Th .000 ,000 5% bonds of this issue was b ht out in Dec. 
1915. See below; also V. 101, » Bod RO V. 102, p. 975: V. 103. p. 1989. 
June 1919 an additional $15, 000 was pledged as Pt collateral for 
$35. 000 Secured Gold bonds. 
on I.-S. C. Commission in Jan. 1921 authorized the ds, Yor i (1) to 
000 Ref. & Gen. Mtge. Series “B’’ 5% Pg cee or the pur- 
pose ry retirin bonds: 6. mene an equal amount of Ref. & Mtge. Seri 
rst 9g to ay 5S ON Ref. & Nong Mtge. bon -. 
ener “ 2,9 ‘“ 000 Re ewe 9g — at es 
security for its $9,000 


000  pemisso ome = ‘issu = Piiveaber- 

General of Railroads. Additional 7 000 "aes Series B does with Govt. 
spe ted Fy oe PR V. 112, p. 468. 

Bg .— Secured on practically entire system, 4,515 miles of first track. 

be or interest therein, having in 1920 a net yatae of over 


aes toms terminals in Philadel- 
and the freight terminals o 











$116,491 2 pol Also covers the 
_ timore, Pit and 

te td N. Y., in ti and Washington, as well as 
stock interest in the W Terminal Co. and one-half o 
of joint yards at Washi & Girect Hen apes about 2.297 miles of 
track, and a lien, thro the deposit of . and in most 

m Be Gunn tote than OO of stock, of the co. 

ype Sn et 4 
000,000 prior on various parts of the system and th 
vertible d bonds (these last secured by 


pare vs the bonds issued 


of bonds shail thereafter 

served to retire prior debt, he panne the further consen 
of the railroad company, an eee pene eae Se See oan 
an amount not exceeding 80% of cost of work don oo peony , 
(9) To Bonds ollowing 





nnati —~In July 1917 
sales, 390 miles of the former C ti Hamilton & yton . 
w per in V. 102, p. 1059; V. 105, p. 715. 908 the 
Toledo Cincinnati RR. Co., t (35, 0006 
capital stock, $16,250,500 First & Ref. Mtge and $20 Ad- 
ustment & Improvemen bonds) were th by the B. & RR. 
e aforesaid 390 mi  baake line Ci ti to Toledo, 201 miles, 
including 141 miles Dayton & Michigan RR. (a ble 
lease; see caption of that company); Tontogany to North 19 
miles; Deshler to vnaieg. TS to oS ee miles; 
Piqua .8 : Dayton to j fuamail Ict., 123 miles : other. 8 miles, 
The . RR. ha acquired all the securities issued by the Toledo 


: 
rs 
i 
g 
i 
s 
: 





4 issu with 
under the — were reserved to retire at maturity or 
earlier the bonds undisturbed by the plan as shown in table above, or for 
acquisition of underlying lines, branch line bonds, ald for 
refun additions and betterments, or to First & Ref. Mtge. 
bonds new company tssued therefore 
10) Collat. Bds. (Coal & Coke Ry. )—This $3. ‘000 0,006 (closed ) issu issue was sold 
in March 1919 to 4 Abe (along wi th treasury cash or $5,000,000 lst M. 
5s of Coal & Coke R maturin At Seo thes on) e new issue is 
of ail the $5,000 ist M. 58 of Coal & Coke Ry. due 


1904 Bee 108, D. 12 


(11) The $35,000, ar a Secured Bonds dated July 1 1070 heve as se- 


curity: $6,065, 600 Reading Co. First Pref. stock; $14, 65 » OOF Oo. 
Second Pref. stock: $10,002,555 Reading Co. Common stock: $15. .000 
B. & O. Ref. & Gen. M % bonds, Series ‘‘B,’’ and $2,000,000 Series 


**A,”’ due Dec. 1 1995. he trust indenture provides that the aggregate 
value of the collateral deposited shall always be maintained at least equa- 
to 125% of bonds outstanding. V 108, p. 2628; V. 109, p. 71. 

The trust a rovides that the company in 
July 1 1919, after ding for its fixed wi 
income accruing sy that date, not less than $3,500,000 p. ann. until a 
total of $17,500,000 has been set aside, such sums to be 
time, solely for capital expenditures theretofore made, to pay joans incurred 
or maturing fu — obligations. Moneys set aside in any year in excess of 

ted acninet moneys required to be set aside in 
iabeonis on ae ly V. 108, p. 2628. 

Promissory Note.—The companv has issued a promissory note for $9,000," 
000 dated March 1 1920, payable b the Director-General of Railroads 
(en years after date with interest at 6% DPD. a.,. payable semi-annually. 
following collateral has E been led as security $10,000,000 Ret, & Gen. 
Mtge. Series ‘‘ B’’ 6 6% bo 3,000,000 Ref. & Gen. Mtge. Series ‘A’ 5 
bonds and $2,200,0 re Valley & Elkhorn Ry. Ref. & Gen. Mtge. 5% 
bonds. V. 112, p. 468. 

EQUIPMENT BONDS.—As to equi 
Equipment bonds of 1915, — fe ah 
ment trusts of 1917, V. 1 

Equipment 


yg =! 





- bonds of 1917 see V. 104, Sia 1 
. Dp. 2341; . 103, p. 144. 


a 5 + aE for rolling stock al 





under eriying bonds. 
“p- 208 p. 1423; V. 86, p. 479, 1523; V. 87. 
M "36; V. 88, D. “isi. ¥. 105. 'D. 715. 


ocated to this company. See article on page 3. 
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RAILROAD COMPANIES 
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[For abbreviations, &c., see notes on page 6] 
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Contract with National Railway Service og FR .S) * 160. 
Federal C ,035,093 yearly during ‘Federal control for 


ompensation .— 
entire system. V. 109, p. 1981. Government loan, V. 111, p. 790, 1471; 


V. 112, p 


LATEST —Net after Tazes-—— 
meme hg 2 1920. 


1921. 1920. 1921. 
Jan. 1-Sept $148,170,774$162,573,872 $17,589,210def$6976365 
REPORT.—For calendar year 1919 in V. 111, p. 2037; income account 


for 1920, see below. 
——Federal Results ——C St aes 
1918. 191; 
107,174,612 


1919. 
5,153 5,151 
20,704,346 
1,662,470 


136,802,852 129,877,038 
31 30,871,709 
1,325,913 
5,180,814 ,373,536 
22,520 2,468,532 ,475,442 
5,535,568 4,461,504 3,159,853 
175,259,575 139,851,910 121,793,842 
161,792,511 093.666 by Oe 


5,475,580 
10'397.975 
984,534 


ly 





1916. 
4,712 


95,596 677 
16. 743,708 
802 


) {638.798 
2,308,003 


er 
ion. 





Total oper. revenues. _ 182,620,016 
Total oper. expenses. __. 169,869,125 
Railway oper. income... 72 
Gross income 


Hire of freight cars 
Rent for equipment other 
than f t 


cars 
Joint facility rents 
Misc. income charges 


1,069,796 
1,262,831 





4,874,797 
5,055,991 
Income account for cal. yr. 1920: 
ry. oper, inc., def. $3,119,434; Fed. 
496, 156; other income, $7,318 


tee (6 mos. ). $25, 
$34,510.51 567; deductions, $27,274 FF net income, $7,245,481; sinking 
d, etc., $3,517,573; pref. divs., $2.3 1; bal. sur. $1, 373. '376. (Note: 
This statement does not include ha! resulte of the Dir. Gen. of RRs.). 
OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, C. W. Galloway. 


¥F. C. Batchelder, Archibald rile -Pres.; C. W. Woolford, Sec.; E. M 
Devereux, Treas. 


3,317,161 
7,080,814 
oper. rev., 


gross $199.994,743; net 
comp. (2 mee) 


,824,770; Govt. 
075; total income, 


Directors.—R. Brent Keyser; Robert Garrett and Hugh L. Bond Jr., 
Baltimore; John G. Shedd, Chicago: Paul M. Warburg, James Speyer, 
W. Averill Harriman, L. F. Loree, Charles A. hg ue SF ta aren. 
N. Y.; F. H. Goff. Cleveland; Gov. John J. Cornw ce, 
2 Wall St pool 113, p. 291, 415, 530, 847, 1052, 1154, o 60" Ct S73. 1674) 


BALTIMORE & pg CHICAGG FERMINAL RR.—Property con- 
sists of passenger and freight terminals of Chi o, lines of rallway 
— thereto and a belt line around ae : also 760 acres of land in 
an 


acent to the city, of whi the centre of the business 
_— 7,500 ft. of dock y on Chicago River. Total 
qniles es, of which 
track 
HISTORY. lesen as Chicago Terminal Transfer RR., 
1910. V. 90. p. 166, 108, 235. 625. Stock, $8.000.000. 


ch 50 acres are 
district; also 
track operated, 300 4 i. owned. AE She latter 
swapey including trackage 91.46 miles 
foreclosed tn 
; all owned bce .&O. 
TENANTS. y_ (indi & Ohio, C 


Ag ~~ Western, C ammond 
Suburban RR. (OC “y West 

date & 8. 1. Ry; and M p. St. 

. 948, 2158; V. 79, p. 901; V. 96, p. 486. 
79. p.2084. 


ts, $1,335. ,687 pd Vv. 


BONDS.—Of the ist M. Aemremaper he te S52 000.090 cntmtnn ere ere 
owned by B. & O. RR and pledged under Mtge. V. 90, p. 1295. 


EARNINGS.—For 1920, gross, $2,318, hes net oper. deficit, $1,506,462: 
other income, $3,684,342; interest, rentals, &c. , $2, 110,300; bal., sur. $67, 579 
” BANGOR & AROOSTOOK RR.,-—Stockton Harbor. Me., to Van 
Buren, with branches; Dec. 31 1920, 625.82 miles. 

ORGANIZATION .—See V. 66, p. 855. 

In Oct. 1919 merger +8 Northern ee Seaport RR.—a 54-mile sub- 


—with the aes & Aroostook consummated, the latter assum- 
ing outign sons an poms the right t to issue bonds under the Seaport 
m . , +k 

mpensat 


Annual co n un Government contract, including Van Buren 
Bridge Co., $1. 575,172. 


nder 
. 108, p. 2235. 
Government loan, V. 111 Dp. 393: V. 112, p.256. Tentative valuation, 
V. 113, p. 729, 1573. 


DIVIDEND. { anne 1906. Pn kbs te ait "15. "16. °17. 18,21. 
Common ear 
| % First an RL 1917——_——_- 
STOCK .—D 1917, anus 480,000 of a new $10,000,000 issue of 
a oe y addi oe $411 1,400 common stock, 


7% cumulative also an 
Sot V. 106. D 
> 2109: ¥ OS. Dee 84. 329. 
ioarved 


P 
-aul ef Sault Ste. 
steal minimum rental 





{see below). VY. 105. D 
BONDS, &c iibean, ae $e. see V. he 
Of the Consol. Ref 


087 | 


The St. John River Extension ist 5s of 1909 ($1,800,000 auth. issue); 
guaranteed, prin. & int., were issued at $30,000 per mile. V 93, p. 939. 


LATEST —Net after Tazes-———— 
EARNINGS— 1921. 1920. A 920. 
$5,256,344 $4,772,959 $519,011 $49,545 


Jan. 1-Sept. 30 
REPORT .—For 1920 in V. 112, p. 1860, showed: 
Cal. rebawary ap Net Interest +4 Common Balance, 
Income. Rents, &c. ‘Dividends. ier a 
$6 675,480 $1,547,617 $996,094 $243" 600 (4)$154,40081 
5.287.300 1.555.775 1.082.186 243,800 (4) 154.400 
91 4,863.223 x1,555.775 1,070,445 243 000 {2 154,400 3 
1917... 4,384,561 1,625,012 1,131,839 43.166 (4 154,400 295, 
x Federal compensation accrued for year; comparisons ga 
Chairmen of nee. Comm., John sae. Wingate Fe . Percy R. 
Todd -Pres., Frank C. Wris ht; ~ Sy i Rtg ‘Gen. ey 
WK. Mallett: Gen. Counsel, eS Lig, Dp. 256, 1860, 
es, we 729, 1573, 1887.) 
BATH & HAMMONDSPORT RR.—Bath, N. Y.: to H 
N. Control acquired by Erie RR. in 1908. Stock, $100 
Ist M. oa (3100. oo) due June 1 1919, were at 6% to June 1 i920. 
BAY OF yy. RY.—See Canadian Northern Railway. 
BEAUMONT & rear N NORTHERN od tae 
to wo Wann or eldon, 48.3 mil OF ‘000 tncloal and Missouri 
M.K.& T. Ry. Ry which gus sees ead fer ico er from May a etyrt 
mn E, Schaff; Sec., O. 8. down -(¥. p. 999; V. 107, p. 180. 


yee ECH CREEK RR.—(See Maps ag Fue Central Ling. aD. 
163 mules. _: Deapenes 


samedi, 
interest on $717,7 ituminous 
Jan. 1 1910—see that co. under OO industriats. "“——(V. 106. p. 497.) 


BEECH CREEK EXTENSION RR hes ry to Curwengyili N. Y. Centrai ime.) 
—Clearfi Keating, 5 


eld, Pa., to Kea m.) 
Dial oe OF me m.; 7 ma.: branches 
Fs leased to N 


ona, 26.76 m.; M 
27.02 miles; total, 135.36 miles. ae 
179,000 stock and $3.04 
bonds being guar. +B —* Of the 


Central & H. R. RR. (which owns entire 

consol. 4s) for 999 years from June 1 1905, 

consols, $3, is reserved to retire $ for $. fe | gee + - 117 
1479: V. 81, p. 30; form of guaranty, V. 8 ‘ 
Central on scnaskidetion. Dec. 23 1914.— 


BELT LINE RY. OF MONT COM 
in Montgomery, Ala., about 2 miles 
Colum bus streets. 


and gross earnings from others than the Atiantic Coast 
Coast Line RR. owns entire — of $200,000 stock; par, $100. 
1242; V. 93, p. 43.—(V. 93, p. 43.) 


meet RAILROAD & sats ot A cs oF by 
ty eae ys 10. "11. “et "13. +4. ae “a. hee Ee ‘ee Ee an 
Cal. yrs., cash; 6 6 5 Ill 13 14 18 20 6 18 11 Il text 
Also stock. - 50 


In 1921, Jan., 2%; April, 1%; July, 30;: Oct., 2 v4 
M Screen, taken Seman 4 2% v. + B40: Vv. 92. 
Pres., . Rauh, Indianapolis, Ind.—(V. 102. p. 1249:V. 06, p. 394.) 

BELT RAILWAY (OF, CHATTANOOG Owns 49 miles of belt 


railroad in Chat 
5 to The PR LM Gress Southern RR. Co.; renta! 


Leased till Tale et es 
bi Mtge. to meet interest on $300, alk 2S e. bb bonds and $24, 000 
owned 


d Mtge. 4% bonds, taxes and main $300,000 
The Ala. Great So. RR. Co. pp ty due bin Ted. at par. 


BEL YIDERE. DELAWARE RR.—Owns foun Trenton, N. J., to Ma- 
nu Chu . J., 67 miles; branches, 13 miles; total operated. 80 miles. 

Co taited Companies, and, March 7 1578. transferred to Penn. RR., 
which pd. $244,600 of the stock. Net earnings paid as rental. 


Dividends .—1897 to 1905. 5 1906 to 1911. 10% yearty; 1912. 
7%: 1913, 6%; 1914, none; 1915 to $f 4% yearly. * 


BONDS.—aAli of the cusstensing bends are secured by the 
mortgage of 1875 tor 04 ia 0; sinking fund. oe = omen 
earned. The issues of 1885 are guaranteed by 
os Go. 887 and 19 Vv. 76. p. 918. 


New Jersey RR. & 
EARNINGS.—In 1920 , $660.026; net income, $4155.596; sinking 
.120; sur., $369,399.—(V. 110, p. 1088.) 


fund, $36,077; divs. (4%), 
.—Owne Kollocks, 8. C., on Sea- 
wnusville. 


pote AF Line: & CHERAW R p ie Soe & 


- t. Pat A was suthortsed $0 a 1. 44 
Fie ton Wr in 1912 


miles 
v Tis owe Dividends . 6%; 
1913, 3%: 1s 19i4 and Pols. 5G As “asic. oR: 1917-18 (7); 1919, 6%. Bond 
sinking 000 yearly 


Federal chance o haaa —$29, —- a during Federal control (contract 
executed). 


DIANAFOLIS. —Owns 14 
Ind. Union—which see. 





| 


Pres., J. J. Heckart; Gen. Mer., W. J. Posner.—V. 113, p. 1154. 
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RAILROAD COMPANIES Miles 
[For abbreviations, &c., see notes on page 6] Road 


Bottinsh & Nee B& BC istM $1, ono oon ge All 
it Da ag ay het M gold $300,0% :._. alia 
it Be & Sek Va d—Stock auth $3,000,000 ee 


id xc’ ari 
e gold. ._.MeBa.xc* 49 


nited Co’s sk fd _——_ a0 
aranteed J United Co’s ek fd - 4) 

000,000 oe ocd by Unined On'e ok 0 a 80 

$4. gusran y a6 . 

nnettsville & Uneraw—I1st M $150,000 ¢_.MeBa 45 

r & Lake Erie—Erie equipment trust = x 

Standard equi 

Bessemer equipment a due $110,000 veuriy xx 

Meadville eq tr due $55 M 0 319 . Mar 

Albion eq = due $75, ytol 132 


Euclid t trust pony 50,000 yri 
Girard ur trust due $240.000 yly fon h 1918 


Osgood equip trust due $40,000 yrly 1924 & 1925 
and $9,000 yearly beginning 1926 
porenghase Beit—See St Lout 
Birm’h heas—lI1st M $3, 
eqt M gold red i 
pale Fo, baie 
g an — 
Second —— income non-cum $200,000_.._FPx 
Gooavie Bridge—See Missouri Kanses & Texas Ry 
Boon ville St L & South Ryo M 000.600. 107 &% --.-Ea 
Coston & Albany—Stoc authorized) -_- 
Bonds (not m wey igo) guaran co n and nt. 0 
Bonds (not M) $1, (V 71. tor .V 72, pie) -s 
Impt bds ha mtge) tA 4.500, 000 due 1934 cu D & 
bonds (not mtge) $1 000, 000 
do do do $2 015, 
Bonds ines s yop $3 .627 .000.gu 
Bonds $1,000 .000 i «(Vv 105 ponte car 
Equipment trust o ligatt ions—See N Y Central Ri 
Boston & Lowell—Bonds—See Boston & Maine RR | below. 
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BESSEMER & LAKE ERIF RR.—Leases from Pittsb. Bessemer & | Calendar Operating Oper. Inc. Other Interest, Balance, 
Lake “rie RK. et al . Bessemer, near Pittsburgh, Pa , to Conneaut Harbor Year— Revenues. 3. Income. Divs., &c. Sur. or Def. 
Lake Erie, &c., with branches and spurs, a total of 244 miles, for 999 years | 1920 ____$29,402, o71 $440,45. $4, 590. 898 def.$118,242 
from April 1 1901; owns 9 miles; total, 253 miles. V. 72, p. Af The | 1919 27,373,491 2,366, 061 146,3 366 [U RR. Administrat’n 

the six months’ extension of the Govt. guara -- 25,552,07§ 516. 910 do do 
, $500,000. C2 ge Fea In 1904, 100%: | a "20%, 1906, 2,562,28 4,729,140 269,822 $5,003,495 def.$4,533 
194. 1909, ar 1d 1916, 150%: M917 100% 1912, 200%: 19 1919, 150%. —W. 112, p. 1616; V. 113, p. 287.) 
0% an € Or 0? iniaid 
1920, 200%. Controlled by U. - Steel Corp. y. Guaranty on Marquette Sy nna do > MAINE RR.—ROAD par ny ; te omy Se ah many branch 
ee 1, Somes 1S, D. Toews ¥ » lines covers the territory from Boston, Mass., to Portland, Me. (two lines); 
aTEse —_————Gross war 5, after be ane. Mass., Sherbrooke, Can., Rotterdam Jct. and Troy, N 


' 92 1920. 921. 920. Mass., to Portland, Me., and most of New Hampshire. 
Jan. 1-Sept. 30 $10, 636. 442 $10,597,703 $1,201,381 $1,650,133 


Description— Mileage 

For year ending Dec. 31 1920, gross, $14,518,076; net, $3,703,017; Govt. . 
compensation, $785,594; other income, $2,166,219; taxes, $877,052; interest an wees 9 1 an io 
charzes, $581,971; rentals, &c., $1,185,601; divs., $1,000,000; bal., sur., 267.44 "009.51 
$982,328. Pres., J. H. Reed.—(V. 110, p. 1088.) 25.27 25.27 
BINGHAM CENTRAL RY.—See Ohio Copper Mining Co. in V. 104, Total road operated 682. 3. 2,255.97 
p. 1391; V. 103, p. 1122, 1415, 2237. Second track $8 501.84 598.62 


BIRMINGHAM & ATLANTIC RR.—See page 130. ‘ . 9.08 


1.98 1.98 
ec BIRMINGHAM COLUMBUS & ST. ANDREWS RR.—Chip p | See Game : 1,388.93 


Port, Fia., 38 m A. D. Campbell, receiver, Chtnieg ° Tota! track operated 323. ‘ 4,254.58 
Wm. H. Kreider, Gen. go 416 Pennsylvania Bidgs., sate’ Electric Railways— 
Judicial sale has been ordered. (V. 105, p. 2542.) -| Branch lines , 44.19 


Side tracks ‘ 2.92 
BIRMINGHAM & NORTHWES ERN RY = —Jackson, Tenn. 
mastery to aad burg., 49 miles. tntire stoc k ($300 . $300,000) and bonds 47.11 
000) — 7 ~~ or $450.0 ,000 3-year collateral Grand total tracks operated— 
of the &  erthw . Om (of Dela.), guar. prin. & Sg by Steam and Electric roads— 
ercantie ew" Co. of Jackson, Tenn. These notes were paid March 1 Dec. 31 1920 3,370.72 7 4,301.69 


7 930.9 . 
Ff 1295. a Includes trackage rights, 21.29 miles. 6 Includes trackage rights, .99 
36 Ceteveatiion -—$34,523 yearly during Federal control. mile. 


Reorganization ——On Aug. 29 1916 the Boston & Maine RR. was placed 

moe A. B. Tigrett; Vice-Pres.. C. W. McNear: Sec., R. F. Spragins: ershi “ 

Treas.. J. i. Edenton. Office, Jackson, ‘Tenn.—(V. 103, p. 608: F360, | ee az err ae Segeent of inane to poy ie maturing obit 
p 


















































es. James H was appointed tem- 
pora Bhs moda ane continued e =r — until reorganization and 
Owns conso on of the system on Dec 
me 1. RMING OHA f . Sig Nine | he N RY. on the Bye - S = 7 reorganization plan, which became effective Dec. 1 1919, provided 
been voconent mm as follows: 
Tuy! a defs sulted Nov. 1 19 ie. & y Delanote, 66 ee we nove 7, ro (1) Consolidation of the Boston & Maine RR. with its seven directly 
tary. asked for deposits with Central Trust as deposi he : 103. p DP. 1887. | leased lines and the assumption by the consolidated company of ali sub- 
Vv. 1 0. A receiver was ap cinted in July 192 920. Velie. 492, wy fy ee yy eee oir iiamean ohee 
791. , $700,000. First 6s p. 43: V. 04, p- 1316. i Sores of principal an terest of all ma obli- 
CEN sear Thds, coer, takiinn. SON GUE: ater lace’ aah; Meleolican. at ye gE ye gw gh piiate dll diee 
$44,994; deficit for year, $8,990. Office, Union Springs, Ala.—(V. 94, (3) ee ie a. o terest on unmatured bonds an n- 
p. i316; V. 103. p. 1887, 2340; V. 111, p. 492, 791.) tures of the conso ting com aeien, See being left as original or assumed 


BIRMINGHAM = ations of the Boston & Maine 
A TERMINAL.—Owns t Birm- 
ingham, Ala. Stock R terminals a 


passenger mponge of stock of consolidating leased lines on which dividends 
all owned by the Illinois Central, Southern y , Bea” had been — pe as rentals for like amounts of Boston & Maine Cumulative 
board Air Line, Central of Georgia, St. oe is & San Francisco and Alabama stocks, the latter to be issued in series with dividends cor 
a Southern, which lease the y and pay a all expenses chartes and ir ding to ety dividends on the old leased line stocks, but for a period 
Gividende is on the shock and tot ointly | years these Srmenpe 0 pe pale a 70% less than the normal rates. 
thorized), reserved for additional ro : ) Preferred stock of the Boston aine remains undisturbed, except 
6, o00 83, p. 1227; V.85, p. 404. Guaranty, V. 90, p. 848.—(V. 90 = that ‘t is subordinated as to dividends but not as to principal to the First 


Preferred stock, and the ar 6 te reduced to 4% for th of 
Oe ASBURG & SULLIVAN RR.—Owns x ocnmabars to pa y . However, it has n yp FS that the dividend yy S- 
ewe te Fee Stock is $600,000; par, $50. V. 66, p. 80, 952. | must be paid if earned 
66, p. 952 (6) The Common stock of the Boston & Maine is undisturbed. but is to 
afQONILLE ST. LOUIS, & SOUTHERN RV.—Hoonvillo to, Ver: | led below. “in cage of guidation all Uns slates of stock ara to share 
ss ° . au 
(owned by Missouri Pacific RR. Co); paraiso oe eanding, $2 eueay Je senste after providing for obligations and accumulated dividends 
Lease.— Operated by Mo. Pac. RR. ease (7) The money necessa y oh ms maggumee obligations was obtained 
1917, and running until Aug. 1 1955. Oh seas Sew yment of main- by the sel of $19,870,000 bonds 8. Govt., these bonds being 
tenance expenses, taxes and an annual rental of $12,500 being the interest secured ow S © consolida ties Sunder S mortgage which equally 
on the new outstanding bonds plus $30 annuall corpora secures all the outstanding opt of the consolida companies, except 
Under finan ustment in Feb. 1918 AB holders - Boa S500 000 | that $8,338,000 bonds of the consolidated companies which previously have 
lst mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered in | Deen secured by mo es retain these mortgages, which are senior in lien 
— $250 iret Mtge. 5% gold bonds of pres on the divisions cov to the lien of the new general mo reese. tee 
wes » dated Aug. 1 1917 able e Aug. 1 1951; and also (8) The agreement in to the reduction of eure vi ont an 
$2501 000 pref. stoc c. of Missouri Banifie R Co., together with a | 202-Payment of Common vidends Curis 5 years is modified sett 12 000 e pro- 
cash adjustment of $50. 000. equal ¢ to the defaulted Teaeeeek Trustees, the | Vision that if during the od of 5 years the company shall sell $12,000 
Fane ROT crane Tpeay: Gani, Toledo. Ohio, and Lewis ©: Nelson. | S740 to the Government, restrictions in respect t9 Boston wi, eauction 
Louis, Mo.—(V. 95, Dp. 968. . fy. Mi. Hickanan- Sec., F. W. Irland, St. and Common stocks shall lapse, but curtailment of dividends on the First 
Preferred stocks continue 
BOSTON & ALBANY RR.—Owns Boston, Mass,, to Albany, N. Y.. (9) The amounts earned for the stocks and not paid out on account of 
200 m arin tesie 0 7 m.; leased lines,90 m.; total, 304 m the reduction in dividend on the Pref. stock and the omitting of dividends 





ears to the New York Central & stedesn saves RR. | on the Common are to be paid to a trustee to b3 applied in the purchase from 


(or guaranteed re 8% per annum on the $25,000,000 stock, payable 7 Government of the bonds it takes for its advances or invested in impts. 
quarterly Giob 31. &0.), a. +7 P openness. interest on Peake taxes, reenents — On Dec. 1 1919 announcement was made that the notes of 


gem Ww? received property ton & Maine RR., Connecticut River RR. and Fitchburg RR. 
ee the Le $5,500 ——_— in Bg - Central 344% 100-year deben ate =i with samuel. interest; the notes of the Vermont it Valley RR. 
in V. 69. D. te 3 Neher 1061. 1 1102, ne a ° Fuaganteed on VTP See lease | purchased at par and accrued in interest. and the overdue cou ns of ne Bos- 
V. 107, D- 1918. Lease assumed by N. ¥. Central RR. Dec-33 101g.” TA ee ; , ey 


Bonds. ——The $13,500, 20.000 36- ear 4% impt. CAPITAL STOCK.—First Pref., authorized, $50,817,900, of which 

int., Aa fl York Cen & Hudso 4 a Rives R. No. mortgnges canbe be | $12,000,000 is_ reserved to retire $12,000, 000 of new bonds. Issued 
re re ? hous voint owns © bonds in the lien. | $38.817.900. ‘Pref. only as to divs. (see paragraph 4 above). Pref 

, AR ae ra 3. Sy tit 91, aie D- 8 306. 04, "277, 1055 ‘| and Common stocks (see noe peragrap phs 5 and 6 above). The Boston RR. 

1933, $1 .500,000 in Holding Co. ‘holds $21,918.900 Common and $654,300 Preferred stock, and 

a0 tn r. 96. D 3 Bb3 Gl. 946. 1365, 1489. 1838: V. : this has been ordered by the Court to be sold by Oct. 1 1922. B.A pe p. 2122 

coin June 1616 all bonds issued since th the lease to the N. yon & H.R.RR.| BONDS.—In exchange for the $19,879,060 advanced by vernment 

00 — whe. V the com ed $17,606,060 5% bonds payable July 1 1920 and $2,273. 

1,000.000 25-year 5s for adaiticns. c 000 6% oc EW tends dos dale 1 100 weno 

DIVIDENDS.—Since 1 1900, 834%, via.: bes co pwr At By oe Saas 


ke amount i 6% Oh payable Jan. 1 1929, 
24% in June and 24% in by the ‘by a hice amount of 6% “be - 













































Noy., 1921.] RAILWAY STOCKS AND BONDS 17 
RAILROAD COMPANIES Mties | Date | Par Armount Rate When Last Dietdend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds | Value % Payable | and Maturtty Ditetdends are Payable 
Boston & Maine—Com stock (dividends deferred) - eco] coco | 1 39,505,100| No divs f|or 5 year|s unless bonds hjeld by U.S. Gov. are pa 
Pref Cum stock, all forced 8% stock $50. 817,.900,|not prieferred as 
“A” A Fitchburg pret 8 a S% Es cs mareting + ccs! cece | 4 @ —— ee aes A Ty. ind tiated in'cicanincaiien anit Nias ella 
or and L. & A. 8% stock)_...-.-.- seol sace | 8 «4«=630 6 Eeeeneeee G4 @)Si...-.--- ; th vidhnekbccdiinn cacwaun 
“Or (for Concord omtwoal ‘eock) aaaegccess- ---| ---- | 5.6 (7)x)-------- St © Be P0 lwownndseccsenccannwme 
‘D” (for Conn. Riv M & LandL & A 10% stock)| ---| ---- 8(10)x. esce+e-- tt eC loccenidecescenn dda 
“E”’ (for K&K4%% stk. See opt, ., 107, jor pels) ees] cose | MURR < occ J’ly1'20,1 “80% stimnattdeeusseckaueun 
“RF” (if issued to retire bonds) $12 aeeel +00] open | 6 jinn didi n nl nabedth om = seigisin'T Gicnaeinn acceded 
Old Pref stock non-cum (see text)__.....-...__-- ae er Fae Spe panic See AE e Obl. nck ts ccaccclcanuneee 
New First & Ref M (sec equally ali issues of mergcd| Cos— 1920 P : 6 + 1090 
od Sos cap omeipeignbedpprerccactimes! Grrr 8 oth Fa i eee | [Cee oe 
RP ee: eR REE aaaR aia OE: Re nee eae nial Un Midwechd 6 = = 82+ 5 Ne Ranges aad eae et: 
i shal Be matbeake 6 J & D/Junel 1930 bs Pe eS! S 
Foi WR RL Sein 2 aise er” ae ep ae amigas en oe SC, eee 6 GR ME A ee 
I St SP Sf £«z§3 eS 6 i SP ME ye By Oe ei Ct ee 
Pn lh SPS nrg Cn eee am Mila ay ass 6 = | «5 15\To Jan 15-1935} _. ag 
quipment gold notes, Gus S404, 200 annually_._-G ible De léccéeeaen o}To Jan 30}. - ie va bes 0 ahs cae 
Temporary bond seoepe ae cate inaen= MRNARE. &: ie SE to nce aint 6 ,. ae eee SOE llecacceteukeucesvaaccdon 
Bonds of Merged Properties Assumed— 
Improvement ponds . ¢ not subject to call__-- _-.-- S 0 60ece! 4 F & Aj\Feb 1 1937 Company's office, oe 
Boa pe prrrees O 0 nnn: see] =| Hees aS Mesine | 
“a, a ea pce mm at can SR aE wae 
Bonds yey for Fitchburg stock (V 70. p 75). ri onan 1909 : + ; 4 : ef : ieee Go ge 
on I i i i ee ee palit 
EI ARR ERS FAD RE: EH - o--| 1905 3h OM 
I i ee zc&r o--| 1906 | 1 4 Mé& 8 t11 do do 
"gS" a tga apa as eee ies zc&r ---| 1909 | 1 4% |A & O/April 1 1929 do do 
Portsm Gt Falls & Con Ist M assum ___.__________ Zz 73| 1877 4% if & Didunel 1967 | ..20-22-- oe een onsen 
Worcester Nashua & Roch first mortgage ney} (47| Var. ] 4 J & dJiJan 1 1930&°35| Amer + abe Go, Boston 
imation wanes. | Cte 4 4 | & OlApr 11932 | Merch Nat Bk. Boston 
= slvabassatlany’ es Sarees ---| 1903 1 3x M & N/May 1 1923 Merch. Nat. Bk. Boston 
do ae ra eee Zz ---| 1905 1 3 M & S/Sept 1 1925 do do 
do — pigerther ss Per eet soe Zz --~-| 1906 1 4 M & NiNov 1 1926 do do 
do Se RE caine. i,” ay Sek art nae zc ---| 1907 } 4 J & dJiJuly 1 1927 do do 
Ee Seem oe etch in le Seete | ge 
cM be ee ” ] | ' 0 Oo 
OT einen: aperture at eh ll 5 |M & 8|Mar 1 1936 do do 
x Shows the inaximum div. rate after Jan. 1 1924; till then jscaled to 80 


























The new Ist & ref. mtge. secures all of the consolidated company’sbonds 

equally with the bonds given to the Government, and will cover all the 
property owned or hereafter acquired, subject only to the following a Sa 
sional mo e bonds: Portsmouth Great Falls & Conway RR., 
June 1 1937. $1,000,000; Worcester Nashua & Rochester RR., $1, 265, 000 
($735,000 due Jan. 1 1930, $380,000 due Oct. 1 1934. $150,000 due Jan. 1 
1935); Troy & Boston RR., due July 1 1924, $573,000. Bonds are to be 
issued in series. (See table at head of page.) 

Leased Lines .—Leases ——— py the consolidated meee * a 


Stock Div. 

ae etcr,* fats. Outstanding. Rate. 
Vermont & Mass__.$3,.193 6 |New Boston RR... $60,000 4 
Troy & Bennington. 130'800 10 |Con. & Portsmouth. 350,000 7 
Nashua & Lowell... 800, 9 |Suncook Valley._.. 278,640 3 
Stony Brook.-_.-..-.- ' 7 |Pemigewasset Valley 503.400. 6 
Wilton RR-_-.-..---- 240,000 8%4)|Concord & Clarem’t 400.7 0 
Peterborough RR... 351.900 4 |Nashua & Acton _.. None 0 
Northern RR..-..-- 3,068.400 6 {Franklin & Tilton... 132,800 0 
Oonn. & Passumpsic 2,500,000 6 (|Peterb. & Hillsboro. 45,000 0 
Massawippi Valley. 800, 6 {Newport & Richford 350,000 0 





Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lake 
Champlain. Jointly with Maine Central guarantees $300,000 Portland Union 
Ry. station (now Portiand Terminal Co.) bonds. V 93, p. 940, 1323. Also 
guarantees $500, Concord & Claremont Ist mtge. 5s, due Jan. 1 1944, 
and $772.000 Vermont & Mass. 3\%s, due May 1 1923. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this compan See article on page 3. 

3. 188. 692, 895: V. 112, 561. Govt. 


Stockholders’ suits, Vv. iit, . 
loan, V. 111, p. 791; V. 112, p. 160, 2747; V. 113, Dp. i052. Valuation, 


V. 112, p. 62. 
DIVS.— {| 93. 94-98. ‘99. ‘00-'07. ‘08. "09. °10. "11. "12. 1913. None 
Oommon(%)i & 6yvly. 6% 7yly 6% 6 6 56 4 2 since 
On Jan. 31 1920 paid a div. of $2 67 per share on the Pref. stock, the first 
pazeens since March 1913. V. 110, p. 359. Mar. 10 1920, 2%; Sept. 1 
1920, 2%. The Jan. and July 1921 vs. on the new pref. or omitted. 
For July 1920 payments se see table at head of page. V. 111, p. 2323. 


ross- Net ior Tazres 

EARNINGS— 1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30__-..---- $58,058,706 $63,035,482 def$584, S27del pel is 467 

Income Account.—For 6 mos. ended June 30 1921: Gross, $37,149,810; 


oper. income, def., $3,098,568: other income, $760,423; deductions, $5,217,- 
261; bal., def., $7, 555, 407. V. 113, p. 1246. 


ANNUAL REPORT .—For year end. Dec. 31 1920, in V. 112, p. 1733, 























show 
Combined Corporate and Federal Income Account. 

Calendar Years— 1920. 1919. 1918. 
Operating revenues.____..._.._.._.$86,652.745 $72,935,146 $70,157,584 
Operating expenses............... - 90,989,432 67,144,063 64,779,651 
ti c¢adinienesanmend bo amma 3,049,214 3,044,449 2,317,647 

Operating income----.-..-..-- def.$7,385,901 $2,746,634 . $3,060,285 
Es nee adie aha oeiimisd -b13,078,935 803,409 889 339 
is Ct Ml. csane cheoveskduin a6.240,350 a5,771 .b32 a6,178,178 

2! DOG... shncon dle daeeocouls $11,933,384 $9,321,576 $10,208,2 9 
ih odenihadimmoeditignemdaw’ 11,729,633 6,760,612 10,037,658 

WeGS PROOEED.. cnn ccc cee cccwnsecset evr 751 $2,560,964 $170,571 
Equipment trust install....-..-..--. ER eee. Sie tt ee 
Pc ckcvévdeccodmmeedghohont’ 1 224 / oe Fk Rigel ara 

REED cnccdtidbenadticoccatbon def.$1,364,693 $525,248 $170,571 

Results (Before Dividends) Omitting Federal Compensation & Guaranty. 
RENEE BOE FER etaccencabeccceneté $17,132,482 $3,055,016 $6,000,704 


Note A.—‘‘For the years 1918, 1919 and 1920 the corporate and Federal 
income accounts are combined, and in order that balances carried to profit 
and loss may agree with corporate accounts, an adjustment is made of the 
amount of Standard Return in excess of Federal income.” ‘The Standard 
Return for 1920 (2 months) was $1,583,441, against $9,500. 643 for years 
1918 and 1919, the road having been operated by the U.S. RR. Adminis- 
tration from Jan. 1 1918 to Mareh 1 1920.—Ed. 


b Up to Dec. 31 1920 the 1.-S. C. Comm. had authorized payments aggre- 
gating $11,500,000 on account of the 6 mos.’ guaranty claim of $ 7,691,310. 
nly the $11, 500,000 is included in the $13,078,935 here shown for 1920. 


OFFICERS.—James H. Hustis, Pres.; Wm. J. Hobbs. V.-P 
Wheeler, Treas.; A. B. Nichols, Clerk. dh tial 


DIRECTORS.—Norman L. Bassett, Augusta, Me.: Charlies W 
worth, Springfield, Mass.; Frank P. Carpenter, Manchester, N. H.; Charles 
Sumner Cook, Portiand, Me.: Henry B. Day, Newton, Mass.; Charies P. 
Hall, Newton, Mass.; James Duncan Upham, Claremont, N. H.; H. 
Hustis, Winchester, Mass. ‘Richard Billings, Woodstock, Vt.; H. H. Dud- 
ley, Concord, N. H.; Geo. von L. Meyer, Hamilton, Mass.; Alba M. Ide, 
Troy, N. Y.; W. M. Parker, Manchester, N. H.; Geo. R. Wallace, Fitch- 
burg, aeons ‘H.E. Warner, Lincoln, Mass. ; Harry G. Stoddard, Worcester, 
Mass.; _M. Hopkins. Hanover, N. Woodward Hudson, Wm.J. Hobbs. 


MA 1 2, p. 1733, 1739, 2082, 2413, 8641 27 47-V 113, p. 291, 530, 84 
1052, 1154, 1246, 1250, 1771 Dp. 291, 530, 847, 


BOSTON & & PROVIDENCE RR.—Owns Boston, Mass 
. L.. 43 miles; branches 20 miles. 


. Bos- 


, to Providence, 


oe gy Pa ears A ri 1 1888 to Vid 
Oolony Rie t rental 10% me pearly on on stoc bly enodified in 1912. 


k 

Vv. ane The New & tented = ec, 31 1920 owned 
The company 2 ~4 of July 1 1918 $2,170,000 5-year 
old debentures due July 1 1923 to refund the 4s then due. Endorsed 
onene and signed both by lessee and lessor is a statement to the effect 
onda Sor ae ey ee he 

a at o Oo organ o ationa awmut 

First National Bank, Boston (V. ios, D. 1274. ) 





BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
June 18 1909 ee me Act with power to hold securities of Boston & 
Maine. The N H. & Hartford has transferred its holdings of $27,- 
600,400 pref. Od com. stock to trustees appointed by the U. 8. District 
Court, and as guarantor has paid pref. divs. which Co. could not meet. 

Owns $27,927,452 common and $1,060,145 pref. stock of the Boston & 
Maine, for which was issued $27 293, ‘800 non-v oting 4% cum. are: stock, 
redeemable at 110, guar., prin. & ‘divs., by endorsement by theN. Y. N. H. 
& H. RR. Co. The latter company also owns the entire $3, 106, 500 com. 
stock of the Boston RR. Holding Co. V. 93, p. 870, 1461; V. 94, p. 205; 

5, p. 

In March 1914, under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty of Springtield. Mass.; Henry B. . one Ppp ne P. 
Hall of Boston; Frank Oar ter of Manchester, h orders to 
sell the same on or before Feb. 1 1909, but U. 8. Dist. ‘ooure extend ed 
order to Oct. 11922. V. 108, . 2122. As to receivership of B. & M. in 
Aug. 1916, see thatcompany. . 99, p. 47; (V. 108, p. 76.)° 


BOSTON REVERE BEACH & LYNN RR.—Owns narrow-gauge road 


from Lynn to East oston, Mass., 9 miles, connectin Aang Boston by com- 
ny’s ferryboats: East Boston to baa hrop, 5 : also Winthrop to 
oint Shirley, 1 mile. “f 04, p. 982; V. 95, D. 1121, 1402. Fares, V. 106, 

p. 2122, 2344; V. 107. p 180. 

DIVIDENDs.— +97." | ie ‘Of. & 10. "11. 1912 to Apr. 1920. 

ee UNO. ccs + Se ae 6% yly.(14%ZQ-J.) 


yly 
No div. payments ro oon made. tak Pas 192 
Year ending— Gro pn Dio vs. Paid, 
Dec. 31 1920 ee $1, 651. 738 def $85°216 “368.2381 )$12,750 $19 335 
Dec. 31 1919...-. 1,451,274 42,405 82,483(6 


2) 51,000 91,078 

—(V. 112, p. 848, 

ae they ee ar ee CO.—Owns Southern Union Depot in Boston, 
cpenes 40; V. a p. 591. N. Y.Oentral (Boston & Al- 

bany), | . & Se vod Oolony and N. Y. N. H. & Hartford RR. cos. 

own the $500.000 capital stock ont pay as rental in monthly installments 
sums sufficient to pay all expenses, es, interest on bonds and 4% on 
stock. These com Wwe are jointly lia le ‘for any deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 

BOYNE CITY GAYLORD & ALPENA RR. —see she 130. 

BRAZIL RAILWAY.—(V. 112, p. 2535.) 


BROWNSVILLE & MATAMORAS BRIDGE CO.—See page 130. 


BUFFALO CREEK RR.—Owns 6 miies of terminal road in Butete. N.Y. 
In Deo.1 leased for term of charter less one day to the TTY ae and 
the Erie RR., which together own — eo stock of $250 tal 
is int. on a bonds are is- 


Ref. bon 
PD. 1610. an, O _ A. Brunn, Buffalo, 
N. -P., F. H. Silvernail, N. Y.; Sec. & Treas., E. = Albright, N. Y. 
il, “92: p. 259, 593; V. 93, p- 43; V. 108, p. 1610.) 


BUFFALO ROCHESTER PITTSBURGH RAILWAY.—(See Map.)— 
Operates from Buffalo and h., N. Y., to bituminous coal regions. 


Lines owned tn fee— Mtles. whites Grove to Pittsburgh, Pa. 7 
N. Y., to Mt. Penn. RR.—Penn. RR 


Re Shuman Run dod senile detente 21 
Jiarion Jct. to Lindsey, Pa_..... Ei RP ae * le ae SEO: eA i. 
Rochester to Ashford, N. Y._... 94' Leased—Stock not owned— 
Oharlotte, N. Y., to Lincoln Park 10| Allegheny & Western—a 
{ndiana Branch.............-- 79 Punxsutawney to Butler, Pa., 


a a ee tell 28 
Trackage— Mties 
Grie—Mt Jewett to Clarion Jot. 20 Clearfield to Beech ¢ Oreek RR... 26 
B.&O.—Butier, Pa. Ao Fivteburgh 41| Mahoning Valley. R 
Ribola Jct. to New Castle. 

Total Dec. 31 1920 (a See separate statement for this company) ..590 
ORG.—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, p. 516. 
The entire capital stock ($4,000,000) of the ‘Coal 

& Iron Co. (V. 66, p. 1 Clearfield 
Ooal & Iron Co., was transferred in 906 (subject to the lien “ the General 
Me e) to the Mahoning favasnenaas Oo. in consideration of $4,125,v00 

ts stock, which was en Oe ea 7% oO rata among the hoiders of 


&o 
Clearfield & Mahoning 








ity . common and pref. 468; V. 85, p. 414, 415; report, 
109, p. 1459. For bonds of baat coal companies ses Industrial Cos.” 
Giewet d & Mahoni Ry. ties are ranteed. Working agreement 


with D. L. & W. sought. V. 111, p. 1277. 
Federal Compensation ..~$3.281 858 peasy during Federal control. 
, ty i - 15 °16°)? °18°19.°20. 1921. 
Gom _% 4%44 § 6. . =o. 2. @ 4 
Paid in 1921: Feb. 15, 3%; Aug. 15, 1%. 


Mahoning investment Co. (see above) paid on its stock in 1907, 2%; in 


1908, ig 1912 & 1913, 3%: 1914, 2%%; none - EP till 1917 6%; 
a Wet 191 ave Ats; %' poyments now being made 14% Q.-M. 8 


Compare above and V. 107, D. 798. 


BON DS. 0 .—General 5s for $5,573,000 reserved for prior bonds, &c. 
The 50-year Consols are to bear not over 4% % int., $3,000,000 were issu- 
abie at once, $18,145,000 to retire yes Obligations at or before ma- 
turity and the remainder for future uirem 
84, 867, 1306: Se p. 39, 414. V "95, B. 361. 749: V. eee p. 999, 
1070, 1155, 1318--V 118, 1748; Vv. 100, p. 228. The . Stock 
Exch. in April i520 ‘ancbactaan the listing i $1 P5390. 000 additional” bonds. 
with my ad to add 53,000, making the total amount A ry 
$17 . In treasury of company, pledged and unpledged. $ 030, 000, 
int re 300,000 Roch. & Pitts. Ist 6s, due Feb. 1 1921, ree paid off at 
may Sot with the aid of a Govt. loan of $1,000.000. V. 112, p. 932. 
Equipment Bonds .—Series has an annual sinking ahs of 6% for 
peenese of bonds Sept. 1 and March 1, respectively, at 105 and interest; 
not purchasable, bonds may be drawn by lot. Series E may also be calle 
as an entirety at 105. Series F may be purchased by sinking fund at not 
over par or drawn by lot at par and may also be drawn at 102 and int. on 
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RAILROAD COMPANIES Miles| Date | P nt | Rate | When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road. | Bonds; Value | Outstanding % Payable | and Maturity ‘ Dividends y- Payable 
Oars tie nee . 1893 | $1,000! $1,000 4g |M hate quminaith ddiees 
I al il c ooo :000; $1,000, 00C g & S\Septl 1943 , 
SRE RE AE NS 8 iE Als a EE CNS Zz ---| 1903 1,000 969,000 3% iJ & JiJan 1 1923 — ah 
Fitchburg—-Bonds to State of Massachusetts_...zr| ---| 1387 1,000; 5,000,000, 4 M & N/|Feb 1 1937 do do 
Bonds ($2,750,000 are 4s of '97)___._----- zc&r| ...|'97-98|1,000 &0| 4,200.00 4 Various |1927-1928 do do 
Rare oN Sie: ee ah 2 Set zce*&r| ...| 1907 (1,000 &o0] 2,000,000 4 A & OJApr 1 1927 do do 
Bonds currericy.....--.-.--- Scohodae .---z¢*r} .«.--| 1905 |1,000 &c} 3,660,000 4 M& N May 1 1925 Office, Fitchb RR. Bost 
Ne a ee i ne ee eke nahin zc&r| ..-| 1908 |1,000 &o} 2,400,000 4% |M & N/|May 1 1928 do do 
Senie $1,350,000 authorized MEEROT , ~ 50 OF ---| 1912 {1,000 &c| 1,200,000) 4% iJ & JiJan 1 1932 do do 
Bonds $450,000 authorized _...........-...-- --- idta ie ti ne ‘ 400,000, 4% : & Ji\Jan 11 do do 
citi anniiidindiitbondaagbhnewetece@ aces --- , c 872,000 J 
Troy em igs narweose © (V 53. DP. ..-Z0&r 35| 1874 |1.000 &o 373°000 ° J 3 ; Fuly i 1934 bo z 
Ooncord & Claremont (N H tae .Zzc 71| 1914 1,000 500,000 6 JI & JiJan 1 1944 Met Oo, Bosto 
Conn & Passumpsic First 1,900 000 Id__-zc*| 110) 1893 1,000 ,900,000 &Tr ¢ oo 
Vermont & Sasieshapeetn plain bonds quer... s0&t ---| 1903 |1,000 &o : 790. 0 bye tt : N oy 1 3 on —S 
Boston & Providence—Stock 10% guar 99 yrs Old Coli GSi _...- 100; 4,000,000 10 Q—J (Oct 1 1921 2%) Treasurer's office, Boston 
I tala ye} ...| 1918 1,000} 2,170,00C 6ge |\J & IJiJuly 1 1923 . 
ston R Hot ing ey Stes = Ty: 110. wt -o-] cone piel 37,293.90 P 4 J & J10 July10, I es i a 
yaa “ cos! sees 0.000 See text|_..._._.___|Jan 1 ’20 1K %|Office, or checks mail 
Ist M (V 65. p68: V 83, D379) $1,000,000 gSBac*&r| 13-12| 1807 | _1,000| 1,900'000 4h cli @ Jib Suly 1 Loar *[Sericey cr checks mailed 
Boston Terminal Co—First mortgage curr __OB. .zo&r 1897 |1,.000 &o| 14,500,000, 3% Text |Feb 1 1947 Merch National Bk, Bost 
ne City Gaylord & Al nase } M sou Oy - - 109} 1917 100 800,000 5 JI & JIiJan 1 1937 Grand Rap, Mich, Tr Co 
sville & Matam Bridge ist Mu gold guar SStx ---| 1910 1,000 333,000 5 J & JI\Jan 11930 St Louis Union Trust 
bonds $100,000 guar jointly..........-.- N.x ---| 1911 1,000 90,000. 4 . M & S8/Sept 1 1931 New York oe ” 
Sapiate or Cen oa ate far AF 3 oe reuse's 6 Lest + One 1,000,000 5e@ 4° & JiJan 1 194) U S Mort & Tr Co, NAY 
—Total au Ee Se ; : 
Buffalo New York & Erie—See Erie Railroad a oT . ; hates " “ 
| 
| | 
any int. day. 84. p. 1365; V. 85, p. 283, 414, 863. V. 105, 2183. 


G have an iene 6% sink fund to retire bonds oy r; ¥ a LA! aang 


able, pode to be draws by lot. V.89, p. 468; V.9 p. 1785, 
939: V. 94. p. 122: V 97. p. 364. Serieg . V. 97.5 {882 V. 98. b: 1450 
Series J. V. 105, p. 388. * B05. (No Series T.) K. . 1099. 


Series 
2375. At. No. 10 are redeemable at 103 & int. V. 113, 1469. 
Equipment trusts issued to Director-General for rolling otk allocated 
to this company. ~~ article on page 3. 











Government loan, V. 111, p. 7 1 ; V. 112. p. 161. 
Gros ae ee Net after Tazes 
EARNINGS— 1921. 1920. 1921. - 
Jan. i1-Sept. 30. ....<<<« $10,677, 758 $14,972,252 $3 .611def$1121,945 


REPORT .—For cal. year 1920 in fullin V. 112, 


1632, showed: Gross, 
$9,145,766; oper. income, $1,512 


2,597; other Lines. $3, 048,988 (incl. 


$557.9 935 Fed. ce. for 2 mos. and $1,759,613 for 6 mos. guaranty period): 
$497, nterest, &c., $1,738,133; net income, $2,325,760; pref. 
dive. ar tay $360,000; com. divs. (4%), $420,000 


EARNINGS.—For year 1919 under Govt. control. V. 110, p. 2303. 


1 919. 1918. 
Govt compen-$3.315. 410 $3,276 410| Rent leas’d lin 
. expenses 91.545 52, ‘2811 int., ic..._ $3, Ave 012 $2,205,026 
Tax accruals Approp tions 28.602 29 '35 55 
incollectibles Re x150,000| Pref. divs. 360,000 360, rite 
Rentals& other Com. divs. (4%)420, ‘000 (5)525,0 
279.208! Bal.,surplus 2 66 233 93 16 


income . 
x Under the 6 agreetaent with the D sper thenaael only the Federal taxes 
are to be y the » Suppeny 








REPOR paul Sh ends Dec. 31. Report for 1919 in V. 110, p. 2303. 
Years ending Dec.31— 1919. 917. 1916. 
,” se 1,591,470 $1,335, 097 $1,313,594 $1,214,352 
Tiiiiiidiniss eo abaiiiiat oneniistetnt 1.787.447 16,437,948 13,119 838 11,036.335 
Mail, express, &c.__._- 576,675 706,613 541,567 511,068 
Total tal oper. revenues__$13 955 592 $18,479,659 $14,975,000 $12.7 $1 75S 
Net, after taxes... ef $1 53.707 $607,528 $2,590,075 $3,108 
Other income_......._- B63 309 807,240 1 ‘316, ‘001 1,125, ‘OTe 
Gross income_._..-.- def $460, 808 $1 414 768 $3,906,076 $4,233,792 
Rents accr. lease o ‘500 $373 .500 
Int. accr. on fund. debt- Cadaunitie Chiemete 1,446,495 1,388,057 
Other int., rents, &c.... Income Income "373.623 374,796 
New equipment EAST a gh Account Account 179,391 
Retirem't equip. bonds above. above. 568, 299 679,000 
Divs. on pref. (6%)-_--. 360,000 360,000 
Divs. on common... (6)630,000 (5)525,000 





ERR Sy Ea RE Rg ES SR ea $78,105 $354 ,047 
In 1920 carried 9,402,558 tons of bituminous coal (out of 14,941,182 
total tons of freight moved), against 6,239,308 tons out of 11,063,670 


tons in 1919 
OFFICERS.—Pres., Wm. T. steonmm. Rochester: V.-P.. Adrian an: 
Brennan Rochester: Treas., 


W. Emlen Las te tg 'N. Y , Thos. 
New 
Herbert 


Dinkey, Sec., Ernest Ae Ae ork. 

iseelors leur, G. Barbey, A. Iselin, William E. Iselin, J. 
Johnston; C. OD. Iselin, W. T. Noonan, George E. Roosevelt, W. Emlen 
Roosevelt, rebp Iselin. 0’ Ree | Iselin, Oscar Grisch, Samuel Woolver- 
ton, Hamilto ‘36 Wall St.—(V. 112. p. 161, 
561, 932, 1609, 1632. 1976, 3304, 9408: Y. 113, p. 182, 530, 1469.) 

BUFFALO & SUSQUEHANNA RAILROAD CORPORATION,.— 
Owns from Sagamore. Pa.. to Wellsvilie, N. Y.. with several branch lines, 
incl. 15.44 m.t e. Total miles e Dec. 31 1920, 253. Incorp. in Penn- 


Ivania and su ed Dec. 31 191 » bet plan V V. 98, p. 1503, the B. & 8. 
ER. .. foreclosed Dec. 51913. V.97,pD 3, p. 1596. For descrip- 
tion perty see V. 108, p. 1828-30; V 100. 7, Connects 
at Driftwood Jct. with Pennsylvania RR. for 11 


K.—Authorized ( 100), common. O00 000 Y% pref. (p. 
d.). cumulative after Jan. 1 19 5, $4.000.000 3 l be eid’ i? voting trast 
until] Jan. 1 1924. P. G. Bartlett. J. Ss. Farlee a orbers H oe. 


. Y. City, voting trustees. Listed o ag 
statement to the Exchange as of April 1 “1919. =v ¥. 108, B pte 
Ga, commen s ¥ 


ful 
DIVIDENDS— 1916. 1917. 1918 
tock... 5 5 & 2 ext 7 “0 
rs poet 50, Le date. Oncom. in 1921: Mar. 31, 134%: June 30, 
; Sept 
ree: 3 e firet Mf. bonds oS a ) are secured 0 
mortgages 


an er by de ts o ageress 3918, 778 
writes ora Powhatan Coal & ¢ ole On , and m 
& Susqeuhanna ; 
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:V.1 5 G88. 900 wore outatand 


Dena Gea & Gna OG.cinde semen 
SQUER of which are owned by the B. & 8. 5 RE. 


at Du Bois, Pa. 
Bote V7 on n001 Oa: VB2 p. 1322: 
ie have been paid off. 
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POWHATAN COAL & COKE CO.—This company, all oe whose bonds 
one =. the B. & S. + OWns coal t Tvier and at 
ues ao Comins plants havea ca ofl + tons o coke daily. 

e Store Co., stock 000. owned by RR. Oorp. 
Jan. Fan 30—— 


nde $1,255,532 $2.176:549 $3/107466 $o/te7 830 
Net after taxes_....... def.359,803 def.343.534 a 259,553 def.457,740 
REPORT .—For cal. year 1920: Total income (incl. $98,602-Fed. com 
for 2 mos. and $351,041 ved. ar. for 6 mos. 23 of ,087 391; of ren 
&c., $324,852: pref. divs., $160,000; com. divs. * 000; bal., sur ..$302,539 


l 17. aa + es 
Coal and coke tonnage. ; 8 5 191 


»330 Pe 978 1,7 1 
Feud ee toma 21008 Vite r He ie 
paratige expenses Sait oes Si:suegs i Soo'sme $1:$46:7 


Key- 








Jan. 1-Dec. | 


-a-- $262.485 —g50' 537 ~~ $292,267 
vets a aa He ae 
Other income.......-- 40,094 ; 82 006 57.1 

Gross income ....... $937.018 $914, 613 $707,507  $518.642 

FEDERAL INCOME ACCOUNT (See *, ogee ) oo 18 

Railway operating revenues_.............-...- $2.157 
Net from railway o i aes ily decal ie (de 416.587 (ant 
anway on on id ciminc h hilepeiniinas Shae 

Equipment DA dtachunidsantndéhaheedae Cr 837 1 
Joint facility rents, etc... ..... ec eccccncccne Dr. 39,623 . 
WeGs SORTED. «0 dbdasdtdscctdicdidvbknboddsuen di (def) 406,523 102,41 





x The road in the fost See has qnjoyee a large credit balance on hire of 
ment account, and therefore as re the U. 
Administration have been seri SS curtailed by 
istration in June 1918 in waivin the per diem plan for the lines 
ite control and at the same time in expenses the bills of other 
for repairs to cars used by them for they pay no rent to owning road. 


DIRECTORS.—E. R. Darlow (Pres.). A. A. Jackson. P. G. Bartlett, 
Herbert H. Dean, J. 8. Farlee, James A. McKee, Julius F. Workum, Charl- 
ton Yarnall, Albert L. Smith and J. Rutherford MeAlliister; F. E. Hall 
(Sec. -Treas.); Gen. Mer., A. M. Darlow; Gen. .. As Elmer, 980 Elli- 
cott Sq., Buffalo. a 110, p. 1088, 1414, 2191; . 4 111, p. 2227.) 


BULL FROG-GOLDFIELD are pet now gL Nev., to Goldfield, Nev. 
miles. In June 1914 control was obtained Las Vegas & Tonopah REE 
duplicate lines being abandoned, but in 19, 8 “ans ny went out ” 
usiness and this road has since been | 8) “se in connect on with Tonopah 
& Tidewater RR. and Death Valter P . 99, p. 1536. During the latter 
art of 1919 Messrs. Althause and La "RS purchased a majority of the 
$1. 628,463 outstanding stock, and in the spring of 1920 announced that they 
. pay off the pons and divide the remainder of 
the proceeds among the st olders. position to this plan developed 
and Tonopah & Tidewater RR. purch kot the stock held by Althause and 
La Grange at the price paid b ers plus 6% int. for the period during 
which they held the st . A. Clark, Montana, the hoider of the —_ 
standing bonds, agreed to take $148,000 in new Ist Mtge. bonds in excha 
for the old lst and 2d Mtge. bonds held and in partial . > of v, fa 
accrued int. on outstanding bonds. Officers: R. C. Bak Pres.; 
Zabriskie, VCP. & Treas.: N. 8. Miller, Sec., 523 Pacific Electric Bldg, be 
Los Angeles, Calif.—(V. 113, p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—See page 130. 






proposed to scrap the road, 


mL O & THEBES RR.—Owns Cairo, Til., to the bri across the 
ppi River at Thebes, I1l.,25 miles. Leased to 8t.L.I. M.& So. Ry. 
— Mo. Pac. RR.) for 99 ears from Mar. 11911 me. Se int. on 
an auth horized issue of $2.0 ,000 4 bonds, of which $1.6 ,000 are issued 
and outstanding, all owned by L. p09 tn # >. ee Trust 
Co. of — e Ky. mreayes. Stock (atl ph A oe ac. RR. Co.), 
$10,000; par, $ $100. A. Robertson; Treas Hickman: Sec.. 
Irland, St. Louian(¥. 95, p. 1121.) 


CALGARY & EDMONTON RY.—See page 130. 
CALIPORNIA-WESTERN RR. & NAV. CO.—See page 130. 


CAMBRIA & INDIANA RR.—See page 130. 
0g Oe & BUR INGTON COUNTY RY = .—-Owns 4 ¥ he onia., 


n, N. J., 22.34 miles; branch, Burlington, NW , to Mt. 

Seny 7.12 m.; poate DS ny P A. RR. at Birmi . we 12 
: other , 8.82 m.; total, 38.40 m. n 1915 as a con- 
solidation. Auth. capital stock, $800,000. V. 101, p. 46, 1092; V. 102, 
p. 65. lease by Penn. Ge whids enatgnter 6% on stock, 


Dey: 101, p. 46, 1092.) 


CANADA & GULF TERMINALRY .—Owns Ste. Favieto Hammermlll, 
Que... 38% miles. Stock authorized, $4,000,000; par $100. Bonds, see 

ble. cy oe. Bh 1 Ottawa, Ont.; V.-Pres. toa Doheny, 
Montreal, Que.; _E.M . Hoctor, Montreal, 


ROAD.— Mat sqUTHERN N RY.— (See Maps New York eens Lines .)— 
pn Bri ) ote n, ineieding the ameves 


co ahs ma. 600 Oanada So. ,_ 2% m. - 
age. St. Usndon, Ont. 80 m. “Bee eet miles. 

nnmaitna renal ETO.— com chartered in Canada 
Feb. See debt nentiasend tut 8. n'19 made a new lease to 
Mich. t. for 999 years, the latter, 


teeing di te since Jan. 1 1911 8% 7 Vv 528 10.0001 
vs., ra an. we . . 
The Mich. Cent. : t. of $40 ,000 60-year bonds; 
remaining $1 Feet een tee ed to refund the $130,000 divisional bonds 
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RAILROAD COMPANIES Mtie:| Date 
[For abbreviations, &c., see notes on page 6] Road Bonds 





When Last Ditetdend |Piaces Where Interest and 
Payable and Maturity Dividends are Payable 


" 


_ 
° 





Buffalo Rochester & Pittsburgh—Common stock.-_Ir v omen 

Pref stock non-cum common 6% then pro rata.-Tr wisi 

Rochester & Pittsburgh Con M Un.ze* 234| 1882 

BR & P First Gen mtge ($10,000,000) gold. Un. zo* — 1887 
Line P & Charl lst M gold guar Un.zc* 

BR &P Consol mtge $30 ,.233.000 ¢ "Ce.x.c*&r 367 

— bonds E $2,000,000 gold rea OS sink fund. dz aee 

F $3,000,000 goid red sinking fund nen 

Tre gold mye y funa | mene 


3383208825 


0,000 due 
do No. 10 $2,004 “000 t g notes)$133 ,600 = “Gc - 
U S Govt Loan. Reto ied 
Buff & Susq RI RR Core—Common stock v t c- | fatile 
Preferred stock 4% camaive o: T.C diaeed 


First mortgage $1 O00 agia 4 eye 
Bull Frog & Cidticld. First ortgage bonds ___ - 
urlington Cedar Rapids & Northern—See Chicago Rock Is! 
urlington & Meee Valley—See Chicago Burlington & Q 
utte A & P—lst — gu sk fd cai) 105....yc*&r* 151 
iro & Thebes RR—First mortgage ee 25 
xalgary & Edmonton—See Canadian Pacific Ry 
me I ak Checetikaten Pecasrivend . 
ambria Clearfieid— 
——s & in ees = RR—lst ney Ooi GE GPac*&r 26 
den & Burlin ton County—Stock 6% pleat arrt | 38 
inst Mig eu p & it by U In NJ RR & Can Co. GP.x0* 3U 
Canade atientic oes rand Trunk R re 
anada & Gulf Terminal Pasi M $1. 140,090 g- 38% 
Canada Southern—Stoc eta 
Cons gold bonds (ist M on main line) G.zc*&r’ | 380 
Leamington & St Clair Ist Mgagup &i fend) zr* 14 
Canadian Nat Rys—S F equip tr ctf (text) GPxxxe*| eal 
Canadian Northern—Stock $125,000,000 __. _. | inte 
Funded debt, see following page | 
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ONAAW BAAN @ Oa 
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S355. 
SSSSSS8225 


14,000,000 
100 ,000 ,600 





A Aug 15 19211%|36 Wall St. New York 
A Aug 15 19213% do de 
D'Dec 1 1922 


Peew TT 
RR 
Sng St Pm Se > SS ft fee? St et Sd Pay ay 


J Jan'22to Jan’30 
O Apr’22 to Oct’33 
A Feb '22toAug’33 do do 
J Jan °22-Jan °35|Guaranty Trust Co, N Y 

J‘To Jan 1926 36 Wall St, New York 

31 Sept 30’ 21 1%| by trustee s chece on NY 
30 June 30°21 2% do do 

1} Dec 30 19843 E.B.Smith & Co..N. Y 

OOct 1 1928 


DXA RAN PP MONON > 


& RARRRA 


$8 
at: 
Pa 


> So 
A ee 


oo 
wir 


A Feb 1 1944 Guaranty Tr Co, N Y 
SMch 1 1961 See text 


OOct 1 1934 Angio-Cal Tr Co, San Fr 


N May 1 1936 Girard Trust Co, Phila 
A Aug 1 1921 Girard Trust Co, Phil 
JJuly 1921 3%\Broad 8t Station, Phila 
A'Feb 1 1927 do do 


JJan 2 1940 Royal Te Co, Montross 
» 4sTa en erm 
: do do 


OOer 110445 Agte Bk of Montreal N Y 
N May 1 1935 Girard Trust Co, Phila 
or to be owned by the Ca/nadian Government. 


x 
Zrpas 3S3e > KF 


Crease Seer & &F 


Q 














and for additions, extensions, improvements and additions at not over 

000 000 yearl Bonds arefree of Canadian taxes. V. 95. p. 1697 1744 
V. 96, p. 134, 2 789, 1421. Report for 1920, gross, $23,149,989; net 
oper. income, $4, 767,210: other income, $312, 304; oom: rentals, &c., 
$4 882 338; bal., sur., $197,177.—(V. 96, p. 1884; V. 101, p. 1972.) 


CANADIAN NATIONAL RAILWAYS. 


In 1919 a company under the name of ‘‘Canadian National Railway Com- 
pany’’ was incorporated by the Dominion Govt. with the intention of having 
that company take over and operate the railways owned or controlled by 
the Govt. his company, however, in May 1921 had not been organized 
and the Govt. controlled railways were bein ng operated under the title 
“Oanadian National Railways.’’ The Canadian National Railways in- 
clude about 17,000 miles of railway covering the Canadian Northern Rail- 
way System, the National Transcontinental Ry., the Grand Trunk Pacific 
Ry. and the Intercolonial Ry. Arrangements will, it is expected, shortly 
be completed under which the operation of the Grand Trunk Ry. will be 
taken over by the Govt. This will make a total mileage of about 22,500 m 


In May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7%. 


equipment trust gold vache ig dated wag 1920, and due May 1 1935. 

Semi-annual payments of $500,000 each eginning Nov. 1 1920 must 
be used by the trustee to purchase certificates at or under par, if obtainable. 
At the oad of each six months any unexpended balance must be used at the 
direction of the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date of the certificates. Cer- 
tificates may be purchased at a premium and tendered by the railway 
company to the trustee, under the foregoing provisions. 


EARNINGS.—The operating deficit on Government railways in 1920 
was $69,593,441. compared with a deficit of $48,000,000 in 191 The in- 
i. —_ was due chiefly to increased expenditures in pay-rolls and fuel. 


The ] gross earnings in 1920 of the system were 7325. 141,752, com- 
pared with $105,036,176 in 1919.—(V. 113, p. 959, 1674 


CANADIAN NORTHERN RAILWAY SYSTEM.—The Canadian 

Northern Railway System, with a maximum grade of practically 
of 1%, on Dec.31 1920 had in operation 9,868.9 miles of road extendin 
from » Montreal! and Toronto to Vancouver, British Cea. wit 
many hes and intersecting lines in the vinces of Ontario, 
Manitoba, Saskatchewan and Alberta. V.105,p.1207, 1103; ny 107, p 1286. 


Mileage. Dec. 31 1920. 
Oentral Division—West of Port Arthur 


estern se 
Pacific Division-—W est of Edmonton 7 
Ontario Division—East of Port Arthur ‘ sir 

I BR 

nes in Nova Scotia , ae 
Minnesota Division F 





Acquired Securities as of Dec. 31 1920. 


Capital Stock. Bonds 
Minn. & Ont. Bei Beidae Oo - 00:00 1st mtge. deb. 4s $190 .000 
Lake Superior oom. ‘Oo. Mertenme ts teas 2 500000 


Can. svortn. ke retgeraph | 500,000 General mo "800, rae 


Winni 100,000 
St. tn Soy nce West. ‘oe Co.. 250,000 First mortgage 5s 750, 900 
Edmonton & Slave Lake Ry First mortgage 5s 
OCan.Nor.Ry.Express - Toa ,000,000 fois Ae oease 4s 

Can. Nor. Serge ggg aa 2,000,000 -5% d 


Can. Nor. 2,000. 
cee Ry. Co.. —- TBS boo 5% ‘deb. stk. “e bas. 


30, 
291 ‘000 
0 33. ‘000 
Marmora R see a 128 ,660 
Rien Appeis L.&8.RR.&S 201,000 
Cath. & Tor. Ry_--- 924,900 

Ninsare St. Cath. & Tor. Nav 

000 


beg Re St. John R Ags 
e ohn y~< 4,034,800 
. North. Pacific Ry. Co. 
. North. Alberta Ry. Co 
. North. Western y. Co. 
North. Sask. Ry. Co___ 000 
. North Manitoba. Ry. Co 250,000 
. North. Ontario R . Co__10,000;000 
. Winni & Pac. y. Co. 3,060,000 
. Rainy Lake & Win. Ry-- 
. Winn. & Pac. Ry. Co__. 
Mt, ‘Royal Tunnel & Termina 


446,700 
(Owns $5,144, stock of Can. North. Q 
. Quebec Ry. Co_ ie 000 


rest. Ry. Co. 5,000 

er & parry! s a A Ry... 125,000 
Toronto Eastern R 250, 000 
Toronto Suburban 1,500, ‘000 
Can. Nat. Realties, Ltd 40. 
Toronto Dwellings. Ltd 
Federal Pro es, Ltd 
Tor. Niag. , ‘ 
St. Charles & Huron Pw. Ry_- 
Can. Nat. Transf. Co., Ltd_- 


their bonds 


tional 





tn 


the han 
V in 
17, 


. ys 
further loan 


the right to 
V Be Dp. 


12,500 
15,333 


= at 


> ane 


Nov. 1914. 


leaving 772, 
1207, 1304; 


n 


June 


Ser. caies, 
O-1 .1911 
D-1.1912 





E-1 .1912 
F-1 .1913 


Lazard Bros. & oh beg oer in London Ad 


See he fate et tan V. 107. , 
5% d Mortgage Achaotanen. V. 100, p. 393; V. 97, p. 1424. 


NOTES.—The Canadian Govt. having purchased the bulk of the capital 
stock, funds were provided to take up notes which fell due in 1918 aad 1919. 
V. V. 105, p. 2271; V. 106, p. 188, 2010, 2223, 2336, 2344, 2559, 2755; V. 108, 


Ba 
Feb. 1 1922{Collateral Trust 
Aug. 1 1924 


Dec. i 1922 
Dec. 1 1933 anada. Callable at 101 (V. 110, p. 1288) } $6.000:000 


imparts’: Rolling Stock Equipment Trusts Series Gold ($500, and AF a i 


Capital Stock. 


Imperial Rolling Stock Co__._. $211,000 
Can. Nor. Rolling Stock Co-_- 50,000 

Can. Nat. Rolling Brock Co... 50,0 ‘ 

James Bay & East. 50, 

In Nov. 1918 an A ae was passed transferring the manage- 
ment and operation of all the other Government railways, in Can 
to the board of directors which had been appointed to manage the Canadian 
Northern Ry. ——_ 

In June 1919 the Canadian National Ry. was incorporated at the instance 
of the Canadian Government, which owns its entire capital stock, to operate 
all the Government-owned lines. On June 30 1919 the title to the physical 
property of the Canadian Northern Ry. Co. and its subsidiaries ~as still 
vested in the several original companies, and they were directly liable for 


though Hon. J. D. d, Minister of Railway, on June 30 


informed the Canadian House of Commons that if the net earnings of the 
Oanadian Northern Ry. are insufficient to pay the bond interest the Govern- 
ment had arranged to provide for such interest for the current fiscal year. 


DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gov 
ernment row, $45,000, “ved of 4% debentures and took over an addi- 


,000 of the capita over the $7,000,000 previously ac- 
1918 the balance + the $100,000,000 uired. The 


quired acg 
total capital stock is now $100,000,500 of spe Sen comes in 


of ed ise Dp. 2344; V. 107, p. 1191; V. 108, p. 1 
under Act of the weeny Fy Parliament, the Government, 
t 5,000,000 yrith, woe * meet cou- 


y guaranty 
res. in renewing or postponing maturi ohlientions 

106. p. 1796, 2223. Also in 1918 v to nt a 

of $25,000,600. Compare V. 106, p. 2559. 2344, 2 , 2223. 


CAPITAL STOCK.—Of the $125,000.000 cap. stock as increased in 
1914, $25,000,000 was issuable only in exchange for Income Chaegs Stock, 


exchange expiring Jan. 11922. V.98, p. 1600; V. 100, p. 393: 


EBT .—The $45,000,000 debenture stock was guaranteed in 1934, ob 
y the D 9 


ominion Govt. ee lan ouenee in V 


cipal and. and int., b 
, 1918. In June 1917 $44,866.66 


of as Ay Sold in :.914 and 1915, $17, O33. 333 (£3 Boo ,000); ieheed 
with Dominion Govt. against advance of $1 0, 000, 000 Do Dominion notes, 


,000; pledged as security a ear 6% notes for $11,500,000, 
Dae: 102. p. 1982: V. 99. D O ag 341, 536, 747. 1129. 
_,100. p- 


Lanes ng various of the securities issued were given in \ he > % 
* 87; 80 1304; ose oe, 7s conse. qeeen. yy 


; V. 90. p- 3D 8701 1424, 14 
st M. debe 


vince of Saska 
- 761, 1497, 1619; 
* ¢) Canadia oe Me 
. s , by ce of ° 
97, p. 1 - . 610, "838, 1155; V. 108, p. 479 


724: V. 
Teel deb. 4s A 1904, , p. 1274: 79, p. 2794; V. 80, 
AX 81, B. 1007; v. S68: Pivinnipes ‘Terminal 4s, V. 89, 


also sable Yt the leading subsidiaries below. 


y ts 7% sinking fund gold debenture bonds due Dec.1 1940. 


139. Twenty-five year 6%” sinking fund gold debenture 


bonds = July 1 1946. V. 113, p. 


INCOME CHARGE STOCK.—The - Income Charge Conv. Deb. stk. 
iimited to $25,000,00) 
vertible until Jan. 1 1922, at holders’ option, into full-paid common shares, 
(or £102 178.) of deb. stock for capital stock, on 30 da. days’ notice. 
= paperems is payable May 2 od as 2 2 to the extent that the net 
earnings are sufficient 


. is red. at aay time after May 6 Zee and is con- 


charges. Interest paid in full to to 
No payments in PreIB to 192 1920 V.108, p. 1822 


LAND GRANT.—Land sales yer 1919, 79,053 acres for $1,535,608 


200 acres unsold Dec. 31 1919. v, 107. Ra 2183; fa 105, p. 817 
V. 85, p. 1205: V. 76. p. 1083; V. 5. p. 388 549; V 81, D. 263. 
ay 1918 that they were. 

ie ty 4% First Mtge. Land Grant bonds of 1909, 


Term Loans Made by or Throug 


Mat Short 
Agri 21922 Guar. Secured gold notes of 1919. Trustee, ), Lio 


notes of 1919, secured) 
by oe of $14, ‘Canadian Northern we A + $10,000,000 
Guar) Gen. Tae 4s of 1934. V. 109, p. 

13 ge secured notes of 1919 $1,250,000: 
: gold notes of 1919 guar. by ‘Dominion of | $6,000,000 


nk, London ey. AS, a 8%, 2122, 1822.6 


est Semi- Annual—All 4\%s Except Series “*H-1"" an 


Install. Due.| Ser. Date. 
Oth0.080 $75 000 M&S| Gal 1913 
1000 165.000 A&C W-1-1913 635 
640 000 210,000 M&S eh -io16 56,000 66,000 F& 





1921.] RAILWAY STOCKS AND BONDS 


FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM NOV. 30 1920. 
{Interest is payable semi-ann. on dates indicated by maturity except as follows: a Mar. © 8. 30:;bJ.&D.:cJ.&4J.20:4dM.& N.e J. &D.30;¢@A.& OvhJ.&J. 


Z1 


Nov., 


Gee 












































Date of Amount of Held by Amouni Date mou 
Seourtty— Maturity. Total Issue. Public. Pledged Securtty— Maturity. Totak pon Pubic. Pleages. 
(1) Guaranteed by Dom'n Gort.: $ 3 $ (7) Unguaranteed Securtites— * $ $ . 
3% ist Bd deb. atk 1003...-Juty19 1953 9,350,007 9.350.907 erg yg erect 
7) e y , , , TF 8 ae mmwene Pe . Cons. Deb. stk. 1903 P 
334% Ist M deb. stk. 1908--July20 1958 7.896.588 7.896.588 _..-___- 4%, int bt. Pan ddieton Gane heen tees cae eae ay bo 
4% Ist M. deb. stk. 1914_...Sept. 11924 44,866,487 17.060,2322 27,833,334 444% ist M. Gunflint Br. bds.June 1930 669,000 __..---- 669,000 
% 8.t.g.deben. bonds 1920._Dec. 11940 24,794,000 24,794,000 -..._..- 444% lst M. Pr. Albert bds..June 1930 693,900 300,000 393,908 
634 %s- -£. &. deb. bonds 1921--July 11946 25.000,000 25,000,000 ---.-..- Minnesota & Man. Ry.4%-.-Sept. 1931 349,000 349,000 ....-... 
'7 ab oe Canadias Northern Ontario Ry.— 
334% Ist M. deb. stock..___- May 1960 3,149,999 3,149,999 -....__. oO Ry. 
3 % Ist M. deb. stock...... April 1962 3,569,996 -....... 3,569,997 % Perpet. Cons.Deb.stk.’09 Perpetual 12,658,910 9,083,628 3,575,283 
Canadian Northern Ontario Ry.— omaud Ontario Ry .— 
3% % ist M. deb. stock._...-. May 1961 35.770.000 34.229.997 _1,540,003 5% ist M. ao 1000 .iccdas Jan. 1 1934 903 ,253 837 ,067 a 
ET TO TE, 104,613,248 71,696,914 42,943.344 | Bay of Quinte R 
(2) Guaranteed vy Province of Ontarto— 5% ist M. bonds, $000..ic0.< Jan. 2 1927 780,000 780,000 j 
o% 1 th aed yong wliindal 38 6,724,015 6,724,015 wre a teen tae ee. 
® ist M. deb. stock...... June30 19: 724, $24,015 ...-...- % Perpet. Cons. Deb. stock. Perpetual 5,435,127 e5,250.369 184,758 
3%% ist M. deb. stock.._.. July 10 1936 1.135.982 a Uae nes octide Great Northern Ry. of Canada— 
BOE cbescqneccccncccecetosaccesencnne 7,359,993 7,859,998 ......-. 4% ist M. bonds 1904......- Oct. 11934 3,505,750 3.505.750 -—...-... 
Bb g —_ by ——— Gott.— Quebec & Lake St. John Ry 
D orthern y= 
4% Cons. deb. bonds 1904..-June30 1930 12,436,280 12,436,280 -.._...- Pe SE. Sn stk.1012 Perpetual 4,486,814 4.350.015 127,708 
4% 1st M. deb. stock......_- June30 1930 4,319,999 2.859.999 1,460,000 | Duluth Winnipeg & Pacific Ry.— ‘ 
4% 1st M. Wpg. Term. bonds July 11939 3,000,000 3,000,000 -........ 4% ist M. deb. stock 1909...June 11939 8.221.907 7.011.324 1,210.853 
4% Ontario Div. ist M.1901_June30 1930 5,580,607 6,580,607 -........ Halifax & South Western Ry.— 
obte Om. Diy. ist Be. 2908 _June30 1930 164,980 ane. ‘nesasen Ist M. bonds... ...- Sept.30 "42 5.663.667 4447000 1,216 667 
ay nh Nor. Manitoba Ry .— Toronto Suburban Ry. Co.— 
OO dese age le amin a eet es 160,680 = --- <== 160,680 | 414% Ist M. deb. stock....-- July15 1961 2,628,000 2,628,000 —______.- 
4% ist M. bonds._....-....- Feb. 11929 _ 512,460 SES aaa. Niagara St. Cath. & Toronto Ry.— 
Total 26, ~26,175,0 005 24,554,326 5% 1st M. bonds 1899_....-.- Nov. 1 1929 1,504,000 1.098 ,000 496,000 
(4) sarantesd te Bachate ogeeee pty esageaee ’ Pa ee ee 5% 2d M. bonds 1910...-...- Nov. 1 1929 Dee. eventwus 5 46.500 
tae ee Mt. Royal Tunnel & Term. Co., Ltd.— 
4% 1st M. deb. A 1909___Jan.23 1939 13,709,400 b8,030,000 5,679,400 57% lst M. rent charge stock... Apr. 151970 11,430,033 2 153,013 9,19. 367 
Northern Sask. Ry. Qu’ Appelle L. L. & 8. Ry. & C. B. Co.— 
4% % lst M. deb. stock...._. Dec 1943 8 gatG asians 1.174.812 4% ist M. deb. stock 1906...July 1 1936 5,019,540 Semen. éaenca 
— ——- {| James Bay & Eastern Ry .— 
ou aoreen ar eonsesees nate 14,384,213 5,030,000 6,354,213 5% 1st M. bonds.......--.-- Sept. 1945 I 300,000 
4% 1st M. deb. stock 1909.._._Feb.25 1939 9,726,364 65,586,666 4,139,699 
Canadian Northern Western Ry.— Canadian Northern Ry .— r 
4% % 1st M.deb.stk.1912-'13_Feb.16 1942 6,424,000 66,424,000 -.__...- 4% (19C9) Ld grant bds. (text) July 11938 = 1,285,287 f > Ae 
4% % list M. deb. stk. 1911__Oct.22 1943 2,799,998 42,799,998 -....... 5% Land mtge. debs. 1913...June 11923 16,921,886 7,188,553 9,773,333 
y RR SERERRE Se = T  AS es - epeape 18,950,362 14,810,663 4,139,699 — 
(6) meee by os. ag Mes ao ne SNE dad ie ee nocdbeweoccd win 142,710,364 104,238,566 45,319,958 
oO ern Pacific y= co teat wana oni 
4% ist M. deb. stock 1909.._April2 1950 20,999,998 16,412,001 4,587,996 
4%% lst M. term’! stk. 1913_April2 1950 8,614,000 8,614,000 -......-.. Total guaranteed and unguaranteed____-- 362,350,714 256,216,468 106,009,407 
4% % 1st M. branch lines stk_April 2 1950 6.543.528 ...<«--- 5,543 ,528 Short-term note istues (see text)............ —.... eee 2 Fe RR RSS 
4% % 2d charge deb. stock.._April2 1950 4.999,999 -....... 4,999,999 
I oii a a ie ee ee 40.157.894 360236001 165.181.8683 | Total funded debt... 262. ccccccccccwcccce ds | eciecene _ Fk | eee 
Income charge 5% convertible deb. stock.... 25,0uU,vuu 24,139,007 —..... 
Geané tetal Provineial .....6c.--ccccaces 108,027,102 80,280,988 27,746,115 * Imperial rolling stock equip. trusts (text)..... -....-... a eee ee 


x Includes $1,652,233 reserved to retire the following underlying issues, viz.: Sifton Branch 4s of 1899, due Feb. 1 1929, 


$1,137,240; Manitoba & Southeaster p 
és of 1899, due Feb. 1 1929, $512.440° Gilbert Plains Branch 4s. of 1900, due Nov. 1 1930, $2,433. 








Can. No. Rolling Stock Gold $1,000 67 Certfs. (on xxx) Guer.. O.N. Ry. 
Series “A” 1918 a J. & J.) due July 1 a y. 
750,000; incl., $4 0,000 each and'July't 4 1027 wad 
h (V. 107, 4 EERE AI Bie Oc al RE $2,750,000 
J.& J), due $37 000 J. & J, July 1 1920 to 
- 10 a i At SREB MEE 2 LA 5,625,000 
ENS, due $375.000 M. & N., Nov. 1 1919 
to 1929, incl. iW. 08. B.: a lenin RST cet Me DREW Dosiente: HE 6,000,000 
Series D, 1919 (int. J. & D.), due $375,000 J. & D., June 1 1920 
to Dee. - 1929 fat (Vv. 110, 2. | WEES Aaa a emia age tee" 
Government purchase of rolling stock. V. 107, p. 81; V. 109, p. 172. 


mt ag ep ted — For first 3 years after road is opened from Vancouver to 
Quebec the Govt. agreed, at the enn 4a Ga y, to advance all or 
any portion of the int. on the $45. e auth. in 1914 (see 
above and not to enforce the re-pa — until the princi ma- 
1934, yo tero te the comune? aoe ona int. on any sum 80 a‘ivanced 
Vv. 98. p. 1 Similar provisions were made r ting the 
pousates guaranty of the bonds on the Canadian werthers ota*io Ry. 
een Montreal and Port Arthur. but for 2 years ouly. . 105, p. 1304 
REPORT OF COMMISSIONS.—(V. 104, p. 1700) ae 104 p. 18006, 
1764 2235: V. 105, p. 1207> 


REPORT .—Year I 1920. 31 1920, "eA 112, p. 2078, 2184. 


Years ending Dec. 31— 19 lyvl7. 
Gross oper. revenue. ___$68,541,393 $55.353,930 $49, 062, 713 $41,470,022 
ye A OF 7O8" 875 def5 ‘700,648 3,400, 437 7, ‘443, ,369 


Net earnings 
Fixed chgs. C. N. Ry__- 9,455,084 6, 4 
; er 4,301,208 reported. 


C, 1919 (in 


do  ofaffiliatedcos. 4,890 Bra 
Int. on demand, &c.,l'ns 9,974,6 


Balance, deficit___-__- $40 043,831 $25,670,358 $14,497,810 
DIRECTORS under Canadian Government ownership: D. B. Hanna, 
A.J. Mitchell, V.-Pres. in charge of finance and accounts, and E. R. 
Wood. all of Toronto; Major Graham A. Bell, Ottawa, Ont.: Robert Hob- 
son, Hamilton, Ont.: Sir H. Laporte, Montreal; R. T. Riley, Winnipeg; 
Col. Thos. Cantley, New Glasgow, N.S8.: A. P. Barnhill, St. John, N.B. 
Secretary is R. P. Ormsby: Asst. to President, A.J. Hits. all of To ronto, 
Ont.—(V. 112, p. 1616, 2078, 2184; V. 113, p. 182, 530, 1573, 1887, 2078.) 





CANADIAN NORTHERN ONTARIO RY.—Owns: Montreal to Port 
» 1,010.94 es; Toronto to soresy, zr. 43 —e: gate to 
Ottawa, .25 miles: total, 1,537.62 miles 


oa. B. 16a: V 9 -D-  tOSS. 
Owns ern ore-handling plant at Key Bachar mines. 
scones see Canadian Northern Ry. above can ve 87, . 96; 


Vv. 88, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 


CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van- 
couver and Pacific tidewater, about 500 m.; also 15 m., Victoria Co.. 
Patricia Bay (in operation)... Also under construction a 150-mile line to the 
a coast of Vancouver Isl. and a 145-mile line 3 Vernon, and thence — 
ng Lake to Kelowna and to Okanagan Lake. - 92, p. 1309; .« 93, 
LE RRR CRAG No "Has trackage adn i. 
BAS —- rengeaver.a . 12 e7 eastes. , - 105 p. 1207; 
V 23. p- 14 1461; V. 94. p. 1565; 3p: 37 7. 93: 90, p. 696: V. 89, p. 
11 SF 80; V. rae 333 ON? Sore sen v 100; p. 
1591 ae 105, p. 1207.) 


CANADIAN NOR TERN QUEBEC vo ey Maqatrenl to Quebec, 
and branches, in al! 405. See V 95, P 0a - ute Dp. 1028. 

Capital stock, $9,550, N00" = tall and statutory stock: 
outstanding, $9,550,000. In 1920 the Can. North. Ry. owned 
$2,000,000 of the company’s stock and also 71.9% stock in Northern 
Consol. Holding Co.., Ltd.. which owns $5,144 600 of O. N. Que. Ry. stock; 
total so peers. 7,144,600, or 74.7%. V. 95. D. Nia 1; V. 96, p. 
201; V. 97. p. 9 

SECURITIES. nate 4% ual debenture stock, see Canadian 

ern Ry. above and V , D. ; V. 84, p. 693, 748. 

There are $3 505.750 4% ‘bonds of the Great or. Ry. of Canada, guar.: 

int. by Canadian 4 F ay b Cen Co. of N. Y. 


as to prin. and 
. Office, Toronto, Ont.—(V. 96, p. 20 7.D- 080: V 107, p. 2187.) 


CANADIAN PACIFIC RY.—(See Maps).—Owns a trans-continental 
ailway from Montreal to the Pacific Ocean, made up as followsDec 31 1°29 
Montreal to Vancouver.____. 2 895) Lines under construction..... 357 
Branches, leased lines, &c_._..10,507| Also controlled but oust. Se p.— 
aMinn. St. P. & Sault . M..4,242 
——— | a@Duluth South Shore & Atlantic 621 
Total in traffic returns. _ _13,.402 each company’s ray 
Mileage of other lines worked.. 940/|Steamships, see V. 112. 1408 
The 5 mile tunnel through the Seikirk Mts. was put in use a Dec. 1916 
HISTORY, ETC.—Incorporated Feb. 17 1881 under charter from Do 
minion of Canada, receiving $25,000,000 In cash as a subsidy; also 25,000.- 
000 acres of land, all to be fit for settlement 
Rate advance with special tax in 1918. V. 106. p. 1229. 








Full financial resume by Chairman in May 1918 with ae as to 

com ny's $253 .000.000 of outside assets was in V. 106. 1906. Kaslo 
Slocan Ry. lease and bonds, see V. 107, p. 2097. Wage Saevemaiie in 1920 

- 111, p. 1082. In July 1920 assumed operation for a period of 5 vears << 

the Edmonton 5 Dusveass & Brit. Col. and Cent. Canada Ry. Cos 

V.112, ; = tion by sey. eet es. in new rail plan pa 

by ees | Lord Shaughnessy. 


STOCK.—The issue of preferred dh never be oe one-half the common. 


OOMMON Bd | pol | "35s le b pt Cie TT "12 be Sites 
. earnings since yriy. yriy. uar. 
Land sales, int., &e.... mn“ steieane - l yriy. 2% vo } ’ 


BONDS, DEBENTURE STOOK, QUARANTERD BONDS, &£c.— 
List of securities owned Dec. 31 1920, V. 112, Pp. 

The shareholders on May 4 1921 gave the ‘d Ry blanket authority 
to issue any form of security for any purpose. provided it is junior to the 
Se ee Debenture 4% stock, and does not exceed the amount of this 

tock. It was also announced in London by ag 6 1921 that the company 
had 6 £800,000 5% rete we Bae Be 1976. 

Late in 1916 ,000,000 4 Gonsolinia debenture stock over and 

above the $176 284,882 (£35.614,124) then listed om the London Stock Ex- 

, was issued and loaned to the Imperial Treasury for a 
period of five years, at a premium of «%% per annum, over the sera 
payable on the s . Provision is ei in the agreement for the sale to 
the British Treasury of this stock in annual installments, should the com- 
y require money for any of its purposes in Great Britain, and the 


reasury reserves the right to purchase all hog any of the stock d the 
five yorts at 80% of face value. V. 104, 1604, 1388; V. 106, sees. 
The alance oe a of Dee. pO 1920 still showed $216.284,882 Oonso 
ture stock, includ ing $40 loans to I mperial Govt. and $176, oan. 
882 in hands of public. +. 108, Be I 

In June 1890 company ranteed the Drisctpal a and interest ot $20,000,000 
4% bonds issued by the Dul. w Sh.& A ry int. on Consolidated 
bonds of the Minn. St. P. & S. Ste. M., nw B 1 interest on the 2d M. 


4s of the latter. Owns Dul. Ay ‘Sh. & Atl. consols, $15,107,000, ete 


St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’ sac 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds, 
and the bondholders’ agreement to accept int. at 4% age of Neg and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 

The New Brunswick Ratioay consolidated debenture stock has Seterem 
guaranteed by Canadian Pacific; interest on the lst mtge. bonds, though 
not guaranteed, is paid out of rental under 999-year lease of 1890. 

Pa Calgary & Edmonton ae, debenture stock is guaranteed interest at 

% under new 4. of 1903. V. 76, p. 435: V. 77. p. 636. 
* Te Lindsay Bobcaygeon & Pontypool ae. posde are issued under a V¥¢- 
year lease covering the interest. o ae Oe : V. 79, Dd. 

The First & Ref. M. 4s of the Aroostook Vy. gy RR. are rere“ 
at rate of $25,000 per mile. Denom. £100 or $500. Sink. fund, of 1% 
yearly of issued and ST ponte ¢ a Feb. 1 1916-20, 1 ® there- 
after. Call. fors.f.at105. V. ft . 90. p. 107; V. 92, p. 259. , 

Kettle Valley Ry.—See V. 108, 3. ‘ rif 

Victoria Rolling Stock & Real % Vv “y 1672, 543: V.100 p. 139 

Announced in March 1920 that Ads company wouls ap ly to the Sanediap 
Parliament at its next session for authority to issue to the amount c/ 
$40,000 per mile or in lieu of bonds to issue sranoiidaaad debenture stock te 
me ee J amount for the construction of new mileage to be authorized by 

e Parliamen 

In March 1920 sold $12,000,000 6% equipment trust ctfs. V.110, p.1288. 

SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—oOn 
Dec. 8 1913 a trust fund was created known as ‘““The Specia! Investment 
Funds”, made up of deferred payments on land sales and securities in which 
the cash proceeds of land sales are invested, to the aggregate of $55 .000.000;: 
Royal Trust Co. of Montreal, trustee. Stockholders were offered the 
right to subscribe pro rata for $52.000,000 6% note certificates at 80. The 
certificates are payable at their face value on or before Mar. 2 1924. but 
may be redeemed by drawings at any time. Interest is payable at the 
Bank of Montreal in Montreal and also at par at the agency of that bank in 
N. Y. City, and at the agency in London at the oe of 4.36 2-3 per pound 
sterling. V. 97, p. 1732. 1897: V 99, p. 544; V. 103, p. 937. Compare 
V. 106, p. 1242, 1243: V . 112, D. 1409 

Lands.—Lands unsold Dec. 31 1920 were 145.080 acres in Manitoba 
(book value $1,450,800), 1,228,324 acres in Saskatchewan (book value 
$15, 968 212) , 2,496,455 acres in Alberta (ook value $41,224,843), 1,073,404 
acres in British Columbia (book value $5,273,552), &c. Total of all lands 
owned Dec. 31 1920, 5,611,563 acres (book value $91,977,838) . 


SUB.OOS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches. 
total 247 miles, with 45 myles trackage to Halifax, is leased ay 999 years 


from 1912. v. 91D. 728; V. 90, p. 1490, 1424: V v.93, D.. 1461; V 04, B: 278. 

Irrigation V. 92. p. 955; 3. p. 593: : of. B- 
1316: V. rt 95,3. 617. Quebec Central Ry., see V. 93. oo 7, 1106; V. 94. 
p. 1625; V p. 361, 
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RAILROAD COMPANIES M ties Par 
[For abbreviations, &c., see notes on page 6] Road Value 


Last Dividend 
and Maturtiy 


Rate 
Te 


Amount 


Piaces Where Inierest and 
Outstanding 


| When 
Payable Dividends are Payabie 





Canadian Northern Ontario| See_ Canadian 
anadian Northern Pacific} Northern Ry. 
Canadian Northern Quebec} above 
Cagedias Pacific—Stock $335,000,000 authorized - - - - 
erred stock limited to 4% nop-cumulative. -. ogll 
Pine mortgage on Algoma Brg *&r 
Consol —— debenture stock 
Note Cert tes special investment fund red p 
Vic Roll Stk& Realty©Co eq tr serT $470. 000eaP oP. c* 
Equi ms cont $500,000 s-a 
of Princt Leased, &c., Lines 
Manitoba Ax oa Col Ry $12,000 per mile int guar gold 
Atlantic & Merthwese-—-iae mortgage gold gu_.c* &r 
Lawrence & Ottawa—first mortgage gold see text 
Ontario & Quebec stock guaranteed in perpetuity --. 
Ontario & Quebec deben interest guar in perpetuity 
Toronto Grey & Bruce ist M gold interest as rental 
New Brunswick Ry ist M gold int from rental. -_.oc* 
oR wn conso ae stock, interest guar... 


Galgary a1 & Edmonton deb stock gold interest as rent 

anch line bonds $1,040,000 (owned by CanPac) 

Lindsay Bobcayg & Pontypool lst M $700,000 gold 
ebec Cen stock dividend 





wee wot 
Ssh oS aS 
meansres 33 


me sae guaranteed 

R ae red oad 105 int guar 

First & Ref M $1 st Mg fod 105 int guar. Ba.xc* 
Minn St P P& Sault Ste) Marie and Duluth South Shor 


Central— Seaboard Air Line Ry 
aiid Ohio Lox Crk & L E ist M gassu_-_x 
,000 red 110 F.xc* 
/ ta gold notes $5,000,000 red par ext Fg.xc* 
Elkhorn 1st M g notes (Call at par) ay (text). Nyc 
Cumulative income debentures red. p 
-~ ene notes Ser**C SV 88,p.451 due $50,000 s-aNx 
do Ser ‘ due $13, C00 ee 7b 
Ser “ee due $38, 000 s 


Ser ““G"’ due $42,000 -a not call cpr 
(U 8 R A) , Aes $414.000 ann______G 











$5 


pad 
Sane 
ee & 





. 


S 
© 
e 


Pe eeeee | 


Dec 311921 2% 
Oct 1 1921 2% 
July 1 1937 
TIrredeemable 
Mar 2 1924..-_- 
Jan °22-July °28 
Apr °22-Aprl’32 


June 1 1934 
Jan 1 1937 
See text 

Dec 1921 3% 
Irredeemable 
July 26 2882 
Aug 1 1934 
Irredeemable 
Jan 11933 
2002 


1955 
July 1 2002 
Jan 15 1922 


Lond & 64 WallSt, N Y 
Company's Office, Lond 
Baring Bros & Co, Lond 
Company’s Office. Lond 


$260 009900 
80.651. 


ic) 
x 


Guaranty Trust Co, N Y 


London & 64 Wall St N Y 
Baring Bros & Co, Lond 
Can Pac office, London 
Montreai and London 
Morton, Rose, London 
Toronto and London 
London 


do 
Guaranty Trust Co, N Y 
Can Pac Office, London 
Can Pac Office, Montreal 
Bk of Montreal, Toronto 


ara ane 


@ 
S 


Pr) 

w 

BP & & & & 
ZPrrnrPuaaaaaruIGaud Oamaad 


= 
Oe Fe 
eee | 
ere ae 





SSS gS SSNS GeGegae PuUgua> 


PANWAOAADAWACRMADS an DaAaaqna— 


RK F 
8 ow 


ugusta, Me 
July 1 1961 Bankers Trust Co, N Y 


3 
: 
3 
UC 
g 


“@eeeereae Bee 


Jan 1 1933 


ny Cag 


Wash (D ©) a fad Co 

Blair & Co., N. Y¥ 

Blair & Co., N. Y. 

Blair & Co. New York 

New York Tr. Coc., N. Y. 

Blair & Co, New York 
do do 


do do 
Commercial Tr Co, Phila 








July 1 1935 

Feb ‘22 Aug ’22 
Apr °22-Oct’ 24 
Jan °22-Jan °27 
Apr ‘22-Apr ‘27 
To Jan 15 1935 











CHOP ere WO 





PAAMAMO ANA WH 
RRRQRR RRR 
ee et 


46 7.000 
5,796,900 


or 





—————G 7083 —___—— 


EARNINGS 1921. 192 0. 1920. 
Jan. 1 to Sept. 30. . . -$136,387 ,627 $147, 437 402 $21 1900, 671 $19,157,139 
112, p. 1408, 2322: 


REPORT .—Report for 1920, in V. 
Calendar Years— i a: 1918. 


(1) Revenues— 
ha re gd 49,125,739 46,182,151 
145,303,400 111,064,44 
» Be aD BS 22,212,210 19,682 ‘467 


216,641,349 176,929,060 
33,153,044 32,933,036 
775,409 10,161,510 
"500,000 500 ,000 





1917. 


30,837,254 30,238,986 
110,187,288 103.635.795 
16.513.156 18,514,554 
157,537,698 152,389,335 
34'502,388 46,546,018 
10:177.513 10,229,143 


500, ; 
193,977 1,968,683 








To special income acc’t- 

Com.divs.7% p. a.(with 
3% p. a. from special 
income—below) 18,200,000 


3,227,276 
2,203 ,662 


18,200 ,000 
3,227 ,277 


12,420,916 


18,200,000 
3.227 276 
844 ,250 





Balance, surplus__.. 


(2) Other Income— 
Earnings Ocean SS., &c..$6,472,403 $6,243,577 
Int., divs., &c., rec’d___- 4,491,045 2. 764 6,913,882 
$10,966,448 $9,049,341 $8,128,751 
7,800,000 7,800,000 #£=7,800,000 


$3.166,448 $1,249,341 $328,751 $2,913,300 
Tol "Emaeial income. _._18,580,292 15,413,842 14,164,501 13,835,751 


OFFICERS.—Chairman, Lord Shaughnessy, K. C. V. O.; Pres., E. W. 
Beatty; Vice-Presidents, I. G. Ogden R. Macinnes, Anthony D. 
Mactier, D. C. Coleman and Grant all Montreal; Sec., Ernest Alexander, 
Treas., HP Suckling; Compt., J. Leslie. Head office, Montreal. 


tl tet .—Richard B. Angus, Sir Hew wad ad S. Holt, Chas. R. Hos- 
. L. Beique, K.C., Lord 8 ay K.C.V.O., Colonel 

hen, John K. L. Ross, naw? W. Beatty, ‘Sir Vincent Meredith 

ontreal, Can.; Hon William J. Shaughnessy, Victoria, 


$2,214,869 $3,724,729 


6,988 ,580 
$10,713,300 
7.800 ,000 





Total 
Dividends (3% p.a.)--- 





all, 

‘ dmund B. Osler and Sir John C. Seton. To = Thomas 
Skinner. london, Eng; ey i12 p. 1308 9 7401865, 1976. 2082: 

— 408, 7 Bi 5, . 2082, 

2189, 2304, 2322, 2413; V. 113, p. 7 9, 959, 1052, 1359 


egy Ky. to Spartanbur Ors. oy en ‘inet re from 
urg m to 

Laurel Jct ha "Seas .; trackage, Carbo to St. Paul, Va. ,8m.; —. 291 m. 
line forms a low-grade heavily built link in the through line for 

tra between the Great kes and the Atlantic seaboard, 

mare = s a0, Vo sence py + a Coal Cor- 
a. D. v? . 1448; V. 97. 

. a“ Connects at 
with riba’ close relations are 
88, p. 944; V. 87. p. 670. See 


with '. Ry. to send coal to Charleston, 
8. C., for export, &c. V 90, p. 558; V. 95, p. 359. 


STOCK = authorined. $50,000,000, of which $25,000 a is ae 
$25. am .. Outstanding, $25 7 
a whlch 8} S00 600‘uan bea sing Oo Suse ots Sa 


as Holston Co a tet 
ares: A further $2, 000,000 pref. was deposited ted with tr wy f 
provide for conversion of notes. 


1980. Divitiend ..3% i et dis 1° 
s on pre y ¥ 
ot ‘tema aioe ee Now 7 pg annually Maren 1913 to ye 1914, 


ONDS, ETO.—First mtge. of 1908, , 856; 88, 
e $2, 000, 000 Ist M. 5% notes, due A 1 Poie were a condad at 64 6% 
int. el July j 1920. On the latter date the notes were again extended to 
1 1930 and the issue increased to $5,000, all of which have eS 
ted with the Govt. as security for a loan of $2,000,000. The total 
nt of comrdmien into pref. stock $ for $. . 109, 
; V. 89, p. 285. e $6,000 Elkhorn Extension 5-yr. me mtge. 
tes were sold a god te $5, 500,000 maturing notes (issued to 
ct Dante to Elkhorn) and for other purposes. o additional mort- 
ae permuted while these notes are outstanding. The notes were ex- 
“7 1 ong ea . os 1 1922 at 6% int. with a 2% cash bonus. 
In Get el 8aO e notes were re-acquired and, together with 
“ets et Bot of 1938 Reseed as security for 1-year 6% Govt. etre 
BV V110, p77. Car trusts of torre v 
oO G00 8% st styl rchased $475,000 First M % wold 
ver ible ‘First Income debentures and 9, 060" 8% 
Black Mountain Ry. Co. ( otk 
. ioe ot 


2.30 miles in Nor. C : t 
purchase the entire $50,000 capital — was also obtaine: “* Vv. an on to | og 


umulative spoons debentures, - 112, p. 161. Govt. loan, ¥. lll, 


D- J 261, 2 293, 1471; 133, BS. p- 1 16 74. ee 
, signed n Fe fixed annual 
$1,839.25 .255. ‘The company refused the six months annual compensation at | 
guaranteed securities (see V.103,p.1588) included $1,500,000 Holston 


Sea notes (callable at par and con bi 
stock.—See stock above. vertible $ for $ into Car. Cl. & O. 


Equipment trusts ($6,043,500) issued to Director-G 
allocated to this company.’ See article on page 3. ne ing stock 


ir L in Line iy. 


is reach 
sim Fe Heb. 191 1910 ‘oun 


ref. ane 





sy 





EARNINGS.— 1921. 920. 1921,” "4090, 
Jan. 1-Sept. 30 $5,484,301 $5.267.112 si ioda70 — shoe'546 


REPORT.—For calendar year as reported by compa 
basis disregarding Federal compensation. y company on compar y 











Years end. Dec. 31 
: 1918. . 
2,966,917 2,547 ,.222 
$5,022,077 $4,285,290 
1,019,598 1,608,203 

101,158 623,721 


120,756 $2,231,924 
107,268 $1,122,761 
124,729 152,984 

56,2384 


Coal carried, tons 

Total oper. revenue 

Net after taxes 

Hire of equipment, &c_-_- 1, [151,910 


$3 .470,626 

$1,605,274 

Int. on equipment trust _ - 288,290 
Misc. int. and rents 21,203 71 092 123,319 

sur.899,794 


Balance, sur. or def._sur.555.859 def.$4,220 def.234,560 


OFFICERS .—Norman 8S. Meldrum, Pres., and J. J. Campion, V.-Pres., 
24 Broad St., N. Y.: 1. McQuilkin, V.-P.: John W. Sanders, Treas., Johnson 


CAROLINA & GEORGIA RY.—(V. 112, p. 61) 


CAROLINA od COR Tie ee pis’ —Owns sta 
Chester, to Edgemont, N. 133% miles. V. 107, 
iieuenis ‘Steam ae Co. ike yet Re A Sok. 19 
Stock auth., $1,000 each of com. and 4% n 
ing, $854,250 com and ,000 . 
$1.500.000 were > ured te feline oft underlying bonds and $1,000,000 
applicable to extensions, new e~ uipment, ey For 1920, gross, 
net, def., $45,134; int., taxes, &c., $190, 475; bal., def. $115,932. 
‘0''1000 Harrison; Treas., E. F. Parham. —(V 105, p. 605; V. 107, 
Pp. : See 


CAROLINA Le. VADEIN Be We .—Owns High Point via Thomas- 
ville and Dento High Rock 35 miles. Freight is switched elec- 
trically to the +. 4 line. 

Coupons due June 1 1917 remain un enpaié On June 8 1917 W. N. 
Coler Co. of N. Y., who had finan the ee Se and then owned 
some $250,000 bonds and $1,800,000 stock, made an assignment to Arthur 

- Hammond of Brooklyn. 

‘Bondholders’ committee: wey W. Krech, Chairman; Samuel prpewene 
Sec.: Equitable tly Cou 1: Vv. "Reorg. proposed, it O haeed 
without foreclosure. G4, p."345 Bab —- p. 2542 

Stock authorized, ante , 5% non-cum., $1,000,000; 
outstanding, common, $1,540, 000, ee gt a $300.00; nn. 

Pres., Alvin W. = & Treas., 

High Point, N.C. N. Y. ys SY 43 eeer St., 
- 105, p. 2542.) 

CATASAUOUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
house Gap. Pa., 19.67 m., and branc ae 31.76 miles. Stock, $426, 960 (par 
o25); $254, 200 %, owned b Beg > ding Oe Divs. paid in 1904-05, 7%: in 

905-06, 8%: in 1906-07, 9, 8%: 1909-10, 10%; 1910-11, 10%; 
istic ie. 10% ; 1912-13, 10% '1913- 14, ae 1914-15. 20%: 1915-16. 15%. 
1916-17 sais 468 17-18, 30%: 1919, 30%; 1 %. For ns year 1920, 
Popes 8; “o a taxes, $279 as ee cal. year 1919, gross, 
9,029; pty gs taxes, $275,601 pos,” Ti, p. 149.) 


CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct.. Pa., 
104.05 miles; second track, 40.07 miles; total, 222.20 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Ratiway. Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp. 
See also V. 63, . 969, 1116. In Nov. 1917 paid the dividend 2%% 
on the pref. stocks less 5 cents per share for war income tax: May 1918 paid 
24 4 Yo OD J on pref. stock. In Nov. Pr918 the dividend of 2% on the preferred 

paid less 12 cents per share for war income tax. In May 1919 

id 21 “% * the preferred stock less 13 cents per share for war income tax. 
rom Nov. 1919 to Nov. 1921 paid vom Ming oy | ane OG fe less 10 cts. for 
corporate Bod tax. Of the pref. stocks, 2d pref. Com- 
ae $1. 9, ar on par, $50. R ng Co. 2 o0°$732, 800 common.—V. 

» Pp. 


CAYUGA & SUSQUEHANNA RR.—Owns from Susquehanna River to 
Ithaca ed during length of charter and renewals thereof 
to the WBE, Lg & A Wr otarn ata rental of $54,600 a Fh . Divs. paid 
are 9% yly., with an occasional extra: 1 904 914 % was pai V. 106, p. 497. 


CENTRAL ARGENTINE RY. LTD. DORR -—eetente | | from 
. city with a ulation of about 1 B00. O00. 308 
the city of Rosario, + Casdabe,, ta Fe and Tucuman cs 9.306 
miles of track (all except 202 miles is owned in fee; and partly Soup 
Proposed extensions, V. 111, p. 389. 
863. 


ORGANIZATION .—Originally organized in 1 Operates under 
pow =~ am My concession and = amended law contract running until 1947, 
lent, will nee 8 80% re re eee ee ain yo 

as net on the ca nvestment recogn by the n- 
ernment, now amount Pto over $250,000,000. In lieu of taxes, 
3% of the net aormagl ot to the ernment. 


a ion (at $4 86 to £) June 30 1921. 
Cent. 7% West, Ann. ( £85 ,227 |5-year 6% notes (new)... £500,000 
Ann. G02 ry e13 3461" rt pe . aainaey fot. atk. 38'486,950 
stk. (gen’! chg. a , . 


Le notes (new)... 3,092.7 
Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
My and shares equally with the de- 
ferred stock in the of earnings after the latter has received 5% 
Offered in March 1917 v. 104, p. 256, 1044, 1144; V. 105, p. 1998. 
CONVERTIBLE NOTES .—These have interest sevahie without de- 
duction for an imposed by Great Britain or the ublic. 
Denom. $1,000. Prin. and int. payable in N.Y. in U. 8. gold at office of 
J. P. Morgan & Co.; in London at on County & Westminster Bank at 
85 per £1 sterling. The be redeemed 
102 and int. on and e 


entire issue, but no part, may 
They are Sanversinie at option of holder 








$1, 
$1, 





oe The 


1918. utstand 
nde 
Of the “the first 5s P ao 1953¢ 


'N. ¥.—(V. 104, p. 2451: 


Feb. 1 1922 upon six months 
any 





orior tb redemaption into ordinary ehares of £10 each, at par, $4 65 per 
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a eg COMPANIES M ties 


Par 
[For abbreviations ., see notes on page 6] Value 


Places Where ag the an 
Dtvtdends 


Amouni When Last Ditetdend 
Outstanding Payable | and Maturtty are Payable 





linchfield & Ohio (Concluded)— 
Carolina Clin ot Ohie hie {Ce 


Holston Oorp Realty & ay Tr 
call at od convert into R 
Carolina & rth western — Ist 
OCaldwell& Northern 


lst 
olina & Yadkin Riv—list M 
ay & Adir and Carthage 
fal First 


B38 
grat 


— 
co 
wo: 


red 1058 f_Eqa. aoe 
pter, * Sack Har 
M 1d_._PeP.xc* 


e 
Q 


sauqua & 
od + 
irst conso! marerese $2,215,000 go 
yuse & Sus uehanna—Stock 
Ae vt a yw & oe 
ntral Argentine Oonv 
Arkansas & Eastern—See St Louis Southwest 


eins 








Ten-year ee ee Bey call after June 1 wry 
lat aie 000,000 gold G.x 

nding & General Mo 
Consolidated mortgage 318, 000 g01d Ba x0 & 
Mobile Div lst M ( plamsbee to Andalusia’ g..G.xc* 
Macon & North Div Ist M $840,000 gold__MBa.xc* 
Ocon Div ist M Brewton to Dover $6 ,000 p m.G.xo* 
Eatonton Branch first mtge not guaranteed gold_x 
Mid Ga & Ati) Div ist (consol) M m_.G.xoe* 
Chattanooga D 


Chattanooga Rom M $500 
Upper Cebaba lst Mi g due $15,000 s-» 
Greeny & New ist M g due $15,090 =a call 1 
ist pref incomes) Interest up to5% [ 

do = gold if earned { 

8d 0 s «do non-cumulative | Baz 
Gentral RR ; Be coll tr bonds ¢g mad at 110... Ce.o” 
Baquip trust series 1 £59 900 semi-annually _-_-.-. 

do Series M $59,000 semi-annually 
Ocean SS Co first marepege goid guaranteed .Ce.zc 
Augusta & Savannah stoc r (no bonded rege 
Southwestern Railroad mors guar (no bonded debt) 
OQhattahoochee & Gulf stock guar . 

First M gold $2.000.000 tnt rental sf red at 192 «x 
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July 11953 Checks 
Jurne 1 1957 
Janl1 1962 
July 1 1928 
See text 
Apr 1 1948 
July 1921 4% 
Feb 1 1927 


June 301921 


1 1926 Central Un Tr Co. 

mailed 

do do 
June 1917 coups unpaid 
Reading Terminal, Phila 
Com y’s Office, Phila 

R Terminal, 
30 Pine Street New York 
NYJPMorgan&Co,&Lop 
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EARNINGS. —For fiscal year ending June 30 1920. 

June 30 Years— 1919-20. 1918-19. Bet 
earnings £6,.925,.798 £6,184,089 

£1.330,586 £1, 860.996 


’ ,044 


436 000 
(1) 282 ,000 





436 ,000 436 ,000 
(2) 564 ,047 (2) 564,047 
Balance, sur. or def_sur £1 ,112,823 
h WwW. T 


; sur £49,746 sur£27,905 sur £86.000 
Chairman, Sir Jose odd, Bart. Office, 3A, Coleman St., London, 
E.C.2.—(V. 111, p. 389, 1948.) 


CENTRAL OF GEORGIA RY.—Operated Dec. 31 1919, 1.924 miles: 


Lines leased (see these 00s.) Adties 
sonmwernere, RR.— 


Gordon to Covington 
Columbus to Birmingham, Ala. 
Columbus to Americus 
Montgomery to Eufaula, Ala_. 
Columbus to Greenville, Ga.... 


Valley to Perry 
Fort Valley to Cslambas, paki 
Smithville to Columbia 
Cuthbert to Fort Gaines... 
Augusta & } Mand, RR.— 
llien to Augusta 
Chattahoochee & Gulf RR.— 
& Columbia to Lockhart 


81 
48 


Griffin, Ga., to Chat., Tenn., &c. 
nen sara to Durham. ... 
Savannah t 


Macon Junction to Athens... 
Brewton to Dover 


aoe Branch 
pper Cahaba Branch 
Greenville to Raymond 


Total oper. Dec. 31 1920 ee 914 

Also owns Medrim to Lyons, 58 m. 
(leased to Seaboard Air Line). 

4| Ocean SS. Co., est. equiv. of... 3M 
Controls Wrightsville 4 Tenniile ane 

4 Wadley Southern a is ne 


Central and Louisv. 
CPR SA TION —-Syeseehes Nov. Lo the Central RR. & Bankine 
T° 100, losed. V.60, p. 1008; V. 61, p. 68. Ocean 8S. Co. 


Dp. 

In June 1909 the 35,000,000 stock was epaaized. by the Illinois Centrra) 
but the road is operated independently. V. 88, 1559: V. 84, obs weve f 
V. 85. p. 1082, 1268; V. 86, p. 667. On June 3° 1912 $15,000,000 
stock was issued to the oem > Ropes soqutnes by Ill. Cent. ($14, POL - 
000). remaining $639 ,000 as ag presented ,p. 1316. 1 95. p. 1037 

Federal Compensation .—$3,408,809 veariy, including Wadley Southern 
Ry. and Sylvania Central Ry., d eral ae (contract executed) . 


V. 108, p. 106 TIL p. 492; V. 112, p. 371, 469. 
V. 113, p. 1052. 
hee agree og 


0. Government loan, 
Tentative valuation, 
common stock, 1913 to June 30 1921, 5% ann, 
% p. &. since June 1913. V. 108, p. 2240. “ 


BONDS. ae he he A of 1895 (Gescribed in V. 63, p. 1160) and 





» forec ° 


v. 84, Vv. 87. D D. 
pees ming se gt omens. Oo: lin ve 
abstr R ; Vv. 83. 
1847). VBE D605: VO. D777. ibis 
Collateral al trust mortgage abstract was in V. £5. B- 243 
a Division a yt ad ¥. 72, DP. olde i the 1446. 
Pee © Branch bonds, V. 81 R- 9% e 
ae 8 1919 authorized (a) a ‘General | ea 
) an issue of Ten-year 


Sareea on 


tge. bo 
$31 1,462,300 out- 
bonds, the extension of these id bonds being forbidden) 
three times the ca ital stock, which makes a present limit of 
0,000 000. The Gen. & Ref. patee. dated Oct. 1 1912, under which 
11.135 000 bonds were authorised to be but none of which were out- 
standing, n canceled. 108, P- S22. 2240, 2329, 2432. 
Income bonds (interest reulariy paid “a ye eferred stock above. 
Equipment trusts, Series M. 
Jan. 1- ph Jan. 1-Dec. 31——— 
192 1920. 1920. 191 
$16,810 078 ais. 921,573 $25,116,869 $21,696,510 
583 ,090 def1 ,090 636 def3 345 1,631,520 
REPORT .—For calendar year 1920, in V. 113, p. 2075, showed: 


Consolidated Income Statement for Calendar Years. 
[Road operated by U. 8. RR. Admin. from Jan. 1 1918 to Feb. 29 1920.} 


LATEST 
Qe ENGs. — 


1920. 1919. 
Total oper. revenue. __.$25,082,288 $21,696,511 
3.733 367 19.289.42: 


Total oper. expenses 
Net earnings 651,079 $2,407,088 
35.934 955.356 


peeretins income. -_def$1,587,013 $1,451,731 
Other incom a5,139,785 782,816 


Gross income... --... ~~. $3, 553. 772 $2,234,548 
Deductions 3,187,676 2,776,738 2,495,131 


Net income $365,096 def$542,190 $2,013,092 

a Includes an estimated credit of the amount payable under the terms 

of the guaranty. 
OFFICERS.—Chairman, Charles H. 

W.A. Winburn; V. o£ ED 

©. Mann: Sec., ‘Charle 

Savannah, Ga.:N. Y 


1918. 1917. 
$20,692, se $16,024,537 
16,046,498 11,045, 


849 
$4,978,688 
887,152 
$4,091,536 
No proper 


comparison 
available, 


646.39 
Taxes, &c $4 896 378 





$3,750,014 
758,208 


J 





$4,508,223 





Markham, Chicago 

owns, A. R. were, Oi has. hee’ kine: 
F. Groves; Treas., Ww. w. General office, 
. office, 32 Liberty ‘st tv: is. Pp. 1052, 2075). 


which 5% p. a. is regularly ‘aetd each © 
posit. V. 103. p. 1031; V-105, 





J'July 2 1930 Citizens’ Bk, Savannah. Ga 
CENT 


AL INDIANA RY.—Muncie to ee. Ind., 117.69 miles. 
Control by Cleveland Cincinnati ‘xe St. Louis and Ivania 
RR. interests. mds, guaranteed b leve. Cin. Chic. & St. Louis 
$60,000 stock), are limited to $20,000 per mile. Stock 
. The Penn. Co. owns $60,000 stock. Calendar ear 1990: Gross 
_ $221,738; deductions, arn 587; bal., def., 1,917. Pres., 


inkle. anfV 78, p. 1961. 
NEW GLAND RY. ye from Campbell) Hall, crossing 
ver data i, te its own bridge, to Silvernaiis, 34 m 
am § r 2 m.; a oe, N. .Y,..,t0 State 
ou 


138m: aaa leases an cnnereta arsiond LAL. Conn. Wert hk ead 
to Rhinecliff, 110 m., and branches, 17 m ago Beret) Jct. “ta 
bury, &c., 35.11 m.: total, 301 miles. v.89. p 8: V. 95, p. 418. 

* ORGANIZATION .—On Dec.31 1920 the N. » £ x. BH. os z BS. owned 
$3.737,.083 ee and $4,795,054 com. stock. "390,870, : V. 89. 
hod 469; V. 1238, 1296, 1489: V. 91. D. 153, e 870,, “The stock- 
olders in May 1921 voted to merge with the N. & H. RR. 


‘mie 
Le ompensation .-—$1,468,123.63 yearly during Federal control 


toleeee Pete coe 
eet riaeias $4,800,000; pt. $5.78 .000; par, 
classes parti cipate equally 


¢% on tbe pref., both 
Dividend on non-cum. pref., 4%. d in 1913-14: in 1914-15, on - 
year 1916 % ss pref. 


- and about 2% on common. al. 
%o Y pref. and 14% on common. n'1918 and 

1919 "aaid 6% on pref. and 2 / on com, 0 payments in 1920. 
BONDS.—The Ist guaranteed 4s of 1911 ($25, —_ a auth. issue) are a 
first lien on 141 miles of road and the Poughk Bridge; those unsold, 
,000 reserved for Dutchess Co. bonds) are set aside for not 
cost extensions, additions and improvements. 

V. 98, p. 1315. V. 92, 


of 
. et f 1635; Vv. 04, 
The outstanding $6. 000 Mtge. income bonds 


which owns 
120, 
income 


. Va 
ase 


$100. After 


. 206; V. . 
ane Feb. 1 ' 
by a specia 

B,D. $97; V. 107, p. 1090: V. 109, B 1079. 
lt" oan, V. “ii. . 1660. 


LATEST Gross Net after Tazes 


EARNINGS .— 1921. 1920. 1921. 20. 
$6,182,121 $5,144,980 $1,449,048df$1,338,258 


Jan. 1-Sept. 30 
REPORT.—For 1920: Gross, $7,818,475: we }» War income, def., 
$817,260; other income, $549,916: deductions, 2.787: bal, def., $2.- 
net yotihny income, $344,780. 


760,131; less Govt. guarantee, $3,104,911; 


OFFICERS.—C. L. Bardo, Pres.; A. 8. May, Treas.; Arthur E. Clark, 
Sec.; W. S. Palmer, Compt. moh 113, p. 1359.) 


CENTRAL PACIFIC R Y.—(See Map of Southern Pactfic.) 
Lines oe Hazen, N Nev., be Wesker, Cal... 288.65 
kland. &c., ‘local lines , Cal., : 
etnieata te thetebda, Ore 
Mojave to Owenyo, eal 
Nev., to Westwood, 











J 17.58 
hee Jct. to Redwood Jct.... 16.24 


La to Goshen Jct., Gal7146.87 ‘Eat 


Roseville, Cal 
State 296.58 Tot. oper. Dec. 31 1920.2 (288.97 


ORGANIZATION .—Incorp. in Utah in n oy "99. a vod in V ASD. 378. 
In 1914 the Government brought suit to separate rol. o — oan 
Southern Pacific Co., but lost in lower Court in i917 “v. 1 


STOCK .—The Southern Pacific ro owns the entire $67.275. katy psc 
mon and $17 .400, pref. Pref.is 4% cum. and partis icipates ually with 
common after 4% on each. All pledged for its coll. Vey p. 419. 
LATE DIVS. "09. "10. "11. "12. "13. "14. °15. ror "ie. ae 19. *20. 
Preferred, % 6 610 6 6 26.6 4 ‘ a a a. ae 
610 6 6 26.61% 14 a ee ae 


green % 
NDS.—First Re mee 6. a 4s, 3100,000,000. - 69. p. 808 
y - I os. 7. D.- » 479; v. 88, p. 52 


snd v. 70, p. 739: V. . 
rty-year gold 3 ie, . ,000 00. & by a second lien upon al! the 
ine the trus- 


es covered by the Ist Ref. mtge. and also by deposit wi 
tees. as acquired. of all securities and moneys held tn any Wey Sane os of oe 
Central Pacific Ry., consisting Dec. 31 1920 of 34,729, 

and by a trust deed upon all the lands Ss by morteage oat oon i 
1870. See Mortgage Abstract, V. 69, 858; also see 851. From 
the proceeds of these sinking funds and c* eaken samautinsiailn of bonds are 
made from time to time; to Dec. 1920 $18,689,000 had pean apenas 
or purchased for cancelation, reducing oes outstanding to to 90 

ucin Cut-off 4s are call. at 107%. V.7 - 1641; 

In Feb. 1911 the sale was arranged in wranse of 250 00C 600’ trains 4% 
35-year coll trust bonds, guaranteed by the Southern Pacific Co (the latter 
Menens as as security for ay pees Se re in affiliated cos.., 
ooee shin % Pacific RR.). mg p. 593, 794; V. 94, p. 130, 1762. V. 

7 2B 
he $8,500,000 outstanding Nevada & California o% Bet bonds ($15,000,000 
is issue) were ommmes. on purchase Feb. 29 1912; 000,000 Cen- 
J Gaitornis es - $1 Chico & peers RRs 
aiid $00 000,000 Eastern 


Sacra- 
to Sou. 000 Oregon Vv. 3,04 . 982, 
All of the tive foregoing issues are owned by So. . ° 1118. 


LAND GRANT.—Total land grant was about 12,000, y= acres, of which 
6,595,223 acres unsold Dec. 31 1920. Sales in 1990. 132,895 acres; average 
price per acre, $502. Land contracts Dec. 31 1920, $2,028,927. 

REPORT .—For calendar year 1920: Income from lease of roads, $13,~ 


977,405; other income, $603,889; deductions, $8,301,004; divs., $3,387,020: 
bal., sur., $2,893,270.—(V. 112, p. 932.) ™ 
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RAILROAD ea | Mtles Par mou Rate w Last Dividend |Places W. Interest ane 
[For abbreviations, -» See notes on page 6) Road | Bonds; Value (Outstanding % Payable | and Maturity Dividends ore Payable 
t Indiana—1st M $4,000,000 gu p&i ena.Ce 117} 1903 $1,000) $1,500,000 4 M & NiMay 1 1953 Central U : Y 
Coat New angland-—Dutch Oo Rk dere guar Bare.) 12] 1800 |, 1-000) © “Bey.aouiaxs 1 et & Dlvunel toa) | MaFO! Phi” SY 
. © - >. . an . 
C N E Serial Notes to Secre of Treasury-.-.-.-.-. ---| 1920 60,000 300, 6 “ M & N'INov 1 19%1-35 amtihepeets is ctalbdbeil 
a Gatti istRetM c - oer i end_Ce.xc*&r,| 1,349) 1899 | 500 &c| 98.752 500 4 F A\Aug 1 1949 
acific— e zgcup en xoc* 1, . & u 165 B . Y 
3s $25,000, gee rt guar p & | end___._.Us.xo*&r 1,349) 1899 | 500 &c) 6,754,825 334 J & D Aus 1 1929 es eager ae ™ 
Lucin cut-off ist M $10,000, gu (text) _.G.xoc* &r* 103; 1904 |1.000 9 640,000 4g A & O 1 1954 do do 
Bonds 250.000,000 francs guaranteed red par_.Usx ---| 1911 500 fr | 16,501,934 4 M & S/Moh 1 1946 London, Paris, Belg, &c 
do do ff eee eee ene] cece |ocncenne 31,760,590 4 M & S8|Mch1 1946 165 Broadway, N 
50-year bende ($78,000 5s due 1939) -_-.-- deme] Seed leococece 103,000' 5&6 A & O/}1936 & 1939 do 0 
Nevada & Cal, &c, lst M assumed............--| 479) 1911 |..-.-.-..| 8,500,000 6 M & NiNov 1 1941 Owned by South Pac Oo 
qeegee Bestern Sree mtge assumed__-....-.-.-..- 86) 1912 |....-....| 5,000,000 6 J & dJ\Jan 1 1942 do do 
er bon : py F 
Central of N 3 —Stook ($30,000,000 authorized) -. ~---| ---- |- - 100) 27,436,800) 12 —F iNovl 1931 2% \Office 143 Liberty St,NY 
Centr. R of p J Gen = $50. ,000 ,000 gold _Ce. — All 1887 |" 1,000} b43,924 ,000 5¢ J : & JiJuly 1 1987 * New York Trust Co NY 
-. @a ° « gee ce eo All | 1887 | 500 &c 5¢ | Q—J_ |July 1 1987 Check from Treas. Office 
a. trust Series G $1, 800 000 (all in erst ...-| 1916 1,000|NoneN’v’21|- 4% |M & N|May 1 1922-’26 |New York Trust Co, N bs 
Series H due $270,000 yearly......-. ..-| 1920 1,000; 2,430,000 6 M & NITo Siar 1 1930) Office 143 Liberty St, N 
— ent notes issued to daumnmeans 4 (see text) 
& Oon M $20,000,000 serial g guar_PeP.xx0* 1910 1,000 4g J & Dj\Junel mee oo oe do 
Am Dock & Imp Co ist M guar redeem (text) __xxc* | 1881 1,000 ‘ 9870 09 6 J & dJidJuly 1 1936 do 
NY &L pe ee SS 6 ist ge jtly ($192,000 5s) _Cexxo* 38) 1851 1,000 4&65<M & S8/'Sept 1 1941 a0 do 
Gent Ry of BE oe aetna eM s150.000 geaced.-GPi| _ “7| 1906 |-7- "$300 "300,90 we, 688 tS ite ie eee 
ar—Firs 0 
ed "Terminal = x Manes pols “ts t Paul sion a pga © od 100 000 Pays 00 held vg d Pe k Ry of Canada 
ermont— o-- - ‘ : ot ron n y 0 
mtge guar p & i = Grand Trunk Ry of Can, -N boc] BED Isocccses 13,359,000 5 M&wN May 1 New York Trust Co, N Y 
Eq tr notes due $49,000 each F & A ( m 1912 1,000 49 ,000 5 F & AjFeb 1992°— Blair & Co, New York 
Montreal & Province Line Ry ist M guar p ‘& Agere 40.6; 1900 100 &o 200.000 42 A & O/|Oct 119 Amer L , Boston 
Central W Va & South RR— Ist M gs f red text_.c* 31; 1913 1,000 ,0UU 6g J & 3 \Jan lil est End Tr Oo, Phila 
Sttoa T repinal First i Cr 41 00D 000 othe” bt 1903 |1.000 &| 300,000: 4« 3 s\guly 11953  |Guaranty Trust Co, N Y 
eston Termiaal— Firs r a : ) & i|Guaran 
ston Un Sta—-lst 3400 000 YY gu(texi) Bano ft 1907 (1,000 &o 250,000 4 : JI @& J Jan 1 1937 Equitable Trust Go. N ¥ 
ston & west ( Cor—ict g($8, D mt &r| 341) 1896 1.000; 2.720.000 5 A & O 1 1946 Cent Union Trust, N Y 
ee bec’| $s] dela | 8g Sabon seed FB aise Lieey [New fore or Ba 
PED LOM ML NEES ING AER AES ET : = eith akeat an 
Augusta Terminal! Ry ist M gold guar p & | end _xCe 1897 1.900" 600, A & O|Apr 1194 Oent Union Trust, N Y 
b Additional $295,221 in treasury and $7,324,779 unissjued Dejc31 1920). at v6 . 
CENTRAL RR. OF NEW JERSEY .—(See Map Reading System .)—Oper- CENTRA g ADA.—See issue of Nov. 2 1918, and V. 112, 
pew Pn Rng A Cit ty os Se et RS Ben y - Ay Wilkes-Barre p. 2413. mnt RSs Oe on ie - 
an anton, Pa., an e neig ng an also southerly —(V. 82, 
So the seashore resorts of New Jersey ond 80 the. Delaware River. _SENTRAL Seats the 1 Cannes NA.— ( iy. S, pee urea 
a AF » p.1787) wey sindiaciitien Wien =, ot Lake Champlain to New London, Conn., with branches, 533 miles in all, 
Sender y psburg-.-.-. 308 Lehigh & 9 Seno bye ig PETE of which 161 miles , viz.: New London & Northern, (see spat oo. ), 122 
fot bn Mines Gane. 2S Uni - Jot., &0 DY 64 es; Montville B . 3; West River RR., gore 68. p. 107 p May 
Easton & Western RR 4 wee B my atom *. 4 4st ae anterty to lease for 999 yrs. Southern New Eng iand R 
0 _~ Sees oo aes PS galled pecan llipa ama 14 uilt, Palmer, Mass., to Providence; and in May 1916 asked right 
Controlled a a. gr ~e nN : ere onae erececncene purchase it; a contractor ‘in Nov. 1918 obtained 2,000,000 attachm 
alt (mos 7 un peg niet; 3| Dela H 12 | 00 said line but suit was discontinued in Mar. 19 ” 110. Pp. late. at 
“ —_ p+ By. ‘—r es op. jointly) rath: ware & Hudson..........-- 34 | V- 107, p. 2008; V. 102, p. 1718. Steamboate 103, p. 406. Valua- 
ee es ee ther trackage....-..--.-.---- _°4 | tion, V. 112, p. 62. Govt. loan, V. 113, 2078." ; 
Dover & Rockaway alk ag Total operated Dec. 31 1920 .686 Federal Comp ensation. 5,402 y early Pau © Vederal contro! (com 





Ogden Mine RR *®*__....... 10 * See this com 
There are 263 miles of 2d, 45 miles of 3d and 34 m 


HISTORY .—Reorg. in 1887 withent my pe rs 5 is. 716; Vv: 
105, p. 1707. Concerning coal properties. see Leh Barre Coa’ 
Oo. and Lehizh Coal & Navigation in *‘Miscellaneous."’ , * t= Reading Co 
acquired control, ownine $14.500,000 stock. The latter com ny will 
dispose of of its holdings under the dissolution plan dated Feb. 14 1921. 2 13. 

- 112, p. 743, 2304; V. 72, p. 86, 136, 241, 391, 721. In Sept. 1 

he Govt broug t suit alleging vislation of both the Sherman law and “iS 
commodities clause of the I.-S. Commerce Law. In Oct. 1915 final decree of 
U. 8. Dist. Court dismissing said suit, ordered that this compan 
dispose of its interest in the Lehigh & Wilkes-Barre Coal. Co.within 90 
days. Both parties appealed to the U. S. Supreme Court. On April 26 
19 0 ‘the U. 8. Supreme Court sustained most of the Government’s char 
The plan for the disposal by the company of all the stock of the Lehi & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the Company had sold its 169,788 shares 


as tracks 


must 


of Cow Co. stock to a re eer for $33,500,000. See V. ails. p. 1982, 
2184; 112, p. 743, 2641; ade! P. 1464, 1807: V. 110, 1816. Full 
Crew Rey 05, p. 1897, ebate decision in V. 109. p. 1891. 


Federal ee. Teidren yl + contract with the .Director-Gen. 
eral was executed by the company in 1918, but in April 1921, had not 
yet been executed by the Director-General use of questions relating to 
some of the new equipment allotted to the co 


mpeny by by on The Stand- 
ard Return has been fixed at $9,405,979.—V. 109, p. 

DIVS.—'91. "92 to "94. "95. '96. bs § - bet "00. a" 1902 to Nov’21 
Regular... 6% 7y’rly 5% 5 4 8 yea (Q-F 
II. thncn satel dies seenadeniiliivebetiie, din meses #1899 to | 1920. 4 yea iy (J & D) 


Special 2% - divs. of 2% aa (making total annual 12%) were paid 
out of Leh. B. Coal Co. divs. of $1.097,472 per annum receiv 
June 1909 to x hn 1921, incl. The Dec. 1920 payment was deferred until 
Feb. 25 1921, owing to the fact that the railroad company was enjoined from 
receiving its part of the coal company dividend by decree f the Federal 
Court in the so-called Keading Trust suit. V. 111, p. 2519: V. 112, p. 743, 
2747. The coal company paid a cash dividend of 150% on March 5 1921. 
BONDS.—For General Mortgage abstract, see V. 45, +P. 402. 
Pa th ag 4 000 ($14,496,000 issued) Leh. & Wilkes Barre consol. seria! 
mature $2.500.000 every 5 years beginning June 1 1915. 
at: i918 the remainder of the property of the American Dock & 
ry rovement Co. was deeded to the Central, and the underlying bonds, 
.987 ,000 set up as a pert of its funded debt—V. 109, p- 1268. Bonds were 
xtended to July 1 1936 at 6%. sdeemable as a whole only from July 1 
1926 to ouy 11931 one and “int. and thereafter at 102% andint. V. 112, 
Dp 
The New Serney P’ U. Commission in June 1920 approved the company’s 
application to issue $5,775,000 6% notes to pay for equipment to be pur- 
from the U. 8. Railroad Administration. The notes will be turned 
over to the Govt. at par. V. 110, p. 2487. Compare also V. 113, p. 1324. 


-Gross Net after br 
EARNINGS— 1921. 920. 1921. 920. 
Jan. 1-Sept. 30 $39 469,157 $36, 185,726 $5, 978, 23 1def$5404, 494 
REPO . —For 1920 in V. 113, D. 1463, showed 
1919. 1920. 1919. 


1920. 

rom— $ s | Carried 

Merchandise _21,324,604 19,063,439 wen G6 oa. 57,493,096 40,273,950 
3,096 466 


Bitumin’ s coal 4,999,826 3,255,700 Ry. tax accr’'ls 2,933,251 . 
Anthr. coal___11.874.513 10,389,975 
Oper. inc.def.8,744,768 1,466,706 











Earnings 





Passengers _._. 9,399,107 8.164, 830 | 
Mail, expr.,&c. 4,083,749 3,963,358 | — guaran- 

6 mos.. 5,146,411 

51,681,799 44,837,302 | | Other income. 2,811,970 
ag Expenses— | Deductions— 

a t. of way | Rentals_._. 3,441,125 

is chraheuren 7,064,229 5,510,957 | Interest 3,395,082 


Maint.of 235,704 
Transport’ion "Y cere 053 21,358,894 | 

Other. ....... 114,198 1,534,676| Net inc_def.7,858,298def2496 552 

Divs. paid (10)2,743,680(12)3292416 

Total 57,493,096 40,273,950 | 

Note.—For comparative Bnd (mn the figures include corporate and Fed- 

eral operation and _< rom ‘‘non-operating income’’ che amount accrued 

mw og the U. 8. . Administration on account of the standard return, 

ch for 1920 was $1. 675,019; 1919, $10,287,531, and 1918, $8,417,071. 

plat ae —Geo. F. Baker, Chairman; W. G. Besler, Pres., & Gen. 

. de Forest, V.-Pres. ad = Counsel: zee B. Koons, v. -Pres. & 

Pesight ’ Traffic Mer.: F. T. Dic Sec. & N. Y. office, 143 

ibety Sst.—(V. 113, p. 182, 350 1 1463, 1469, 1887, 1982, 2184.) 


CENTRAL RR. OF SOUTH CAROLINA.—Owns from Lanes, 8S. G., to 
Surater, miles; spurs, &c., 1.61 m.; total, 41.81-m to 
Atlantic Coast tine RR.: rental. $31 .000 yearly and taxes. Stook, $170,- 
000; par, $50. Annual rental, $31,000.—(V. 12, p. 2082, 2536, 2747.) 





2,959 462 


3,265,387 
3.198.194 


uip20,279,.617 11,869,423 | Miscellaneous 











tract executed). 

SECURITIES. &c.—The Grand Trunk a Vv, 88, =. 191, WA ~4 the $3,- 
900.000 stock. Form of interest onds, 7. t Central 
Vermont Transportation er. 5% nds, 

i249 v.oe 


eovering 2 steamshi 
The Mass. Dapartanent of Public MO eilivics in April 1 
ape of opus ny allowing it to transfer by mortgage — 
8 propert uding the loameiela of the New London & Northern RR. to 
he New - Trust Co. to secure an issue of bonds amounting to $15. - 
000, dated May 1 1920 and due May 1 1930 , 


proceeds to be 
re and refund $12,000,000 ist mtge. 4s due May 1 1920, &c. 
:. 








my! ’ after Tazres—— 


1921. 1920. 1 
Jan. pay 4 30 $4,887,266 $5,187,996 def$s24. reata 975 
" REPORT. ee om. year 1920 showed: 
Year— Net. tal Income. Char iy ret 6 
1920 $7, 86 *522 a$1,704,163 se 434,613 $1,16 928 aso. 604, 1 
1919 6,288,307 a371 '206 *846,919 927,223 a80,304 
* Federal compensation plus other income. a Deficit. 
OFFICERS.—Chairman, Howard G. apy: Pres., E. C. Smith; Treas., 
John B. Wood, St. Albans, Vt.—(V. 113, p. 959, 1359, 1982, 2078.) 


cent AL WEST VI GINIA & SOUTHERN RR.—-Hendricks, W. 
to pa R miles; leases from Armen 


ut, trout to Horto ones 1 don 
he + total, 31 miles. Stock $500.00 000; par, $100. Bonds ($1,000 
authorized), of which $500, 000 reserved for new construction. on 


able on any interest day after January 1923 at 105. Sinking fund re- 
tires 5% of bonds outstanding semi-annually. Pres., Roberv . Whi 
mer; V.-P., les Steele; Treas. Richards; Sec., M. M. Daly, 
Philadelphia, Pa. Office, “Hendricks, W. _ | 

CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


tee (Ss. C.) TERMINAL “o. —ROAD.—Owns terminal tS 
3.33 m.: rves, 30 warehouses, ¢ costes, ¢¢ a » Bae 
148, DOR ——s authorized, 000 (V. “40 , S455): aks 
Bol 000, owned jointly by Atlantic Coast Line RR. ‘end Southern Ry., 
Wener in interest on bonds. For year 


which agree to make good an 
246; net after taxes, def., $6, ons b osher in- 


ending Dec. ne. 120. 
comer oan ’ $2 ,000; surplus, Cpe — 108, p. 


ARL STON N ATIO assenger “aches at 
oe eS. “UNION AS i oast ae toes ae and Southern Ry., each cf 
which owns 4 the stock ani guarantees the bonds, B BA , by endorsement. 

Rental covers interest on bonds and 4% on stock. Air Line Ry., 


also uses passenger station under agreement.—(V. St p. 50.., 


CHARLESTON & WESTERN CAROLINA RY.—Port Royal, S. C., via 
sugusta, Ga poy sy ranches to Anderson and 
Greenville, 3. 95 m.; total, 341. m. Track rights, 2m. Entire stock 
owned by Atl. Ouest Line Co. V. 66, p. 38, 335. 

Federal Compensation. —$495. 685 yearly durin Rng eae. 

BONDS.—Of the lst consol. 50-yr te - 5 1914 ( $10,6 +600, .000 author- 
ized issue), $2,380,000, issued to lien Uh the interest 
payable at 2% yearly for the first 2 years, 3% sx the next 3 4% for oe 

and thereafter remainin 


next 5 5%. Of the bonds ( to bear pt Eo, 
higher than the So. Carolina rate are BA. from time to 


$2.720, 
time to retire rae old ist 5s, $600, to take up the A 
and $4. ‘ ., betterm’ te or eauip. V oi sie W100. D- ee Tz 


100. 1347. 
Y ceaeebenl trusts issued to Director-General for rolling stock allocated 
to tiis company. See article on page 3. 
REPORT.—Year ending Dec. 31 1920: 


eee poe . a ter Other Interest, omen Babence, 
Yea rning Income. Rents. vidends. rt ast 
RS eee wy BR5 0 4 afs40n ox 661 $925,727 $517, 576° (6872, 000 def .$6 510 
1919_-- 466 921 41 4 941 62, 79 63, 459 (6) 72,000def. 57, 
1918 466,921 429,421 52,472 251,743 (6) 72,000 158, 159 


*Federal compensation. 


Pres., F. B. Grier, Greenwood; V.-P., J. R. Kenly; V.-P., Lyman Delano; 
V.-P. & Gen. Me. oe OF Anderson: Sec j Cronly, Wilmington; 
Treas., John T eid; Gen. Aud., H. C. ‘Prince, Wiimington, N. C.— 


(V. 110, p. 969, 1289.) 


ny GHATEAUGAY & LAKE PLACID RY.—O tes from Plattsburg, 
, to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m., 
is leased at nominal! rental from State of New York. 
a an I yt & H ov" 84, are d $450. 60 como aS. — ° anich 
oe an common 
D. & i. Pinneod to . & Hudson wee Dae. 31 
3408, an balance over expenses of o Ah ed yp BA, taxes, maintenance, 
prada dividend on pref. steck, to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party.—(V. 84. p. 50, 930.) 


CHATTAH OOCHEE & GULP RR.—Columbia, Ala., to Florala, 92 m. 
LEASE. — en n 1900 In on 


ulty to Cent. of Georgia Ry. for 6 
$436 .400 stock ,000 000 bonds < of which only $170,000 on Boke Xt. 
of which 1% to be used as a sinkin fund for retirement of , upon com- 
pletion of which rental will be 5 n stock, payable J. ~ See Cent. of 
Georgia Ry. —(V. 99, p. 1748; V Rose p. 2542: V. 111, p- 2519.) 


owns $75 
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RAILWAY STOCKS AND BONDS 


[Von. 113. 








RAILROAD COMPANIES Date 


[For abbreviations, ., see notcs on page 6] 


Par 


Value 


Amount Rate 


| When 
Outstanding % 


Payable 


Dtetdend 


Places Where Interest and 
and Maturtty Dtotden 


ds are Payable 





hariotte Coane | 5 fagesta me Southern Ry 
pert lers—See Pi Cincinnati Chicago & St Louis 
ha hee Valley te Mtge 
Chesapeake & 0 Station—ist Mg qe iert) 
eeapeake f hio—Com stoc 
.? soy: Rags 
First Pint Genet mtge yy 
Rich & All Div ee Ms ($ 51-000" 
Graig Valley Branch first mortgage gold Ce.x “4 
Warm pon ae Branch first mortg 7 gold. _.Ce.xc”* 
General m e (for $70,000,000 6 
Fanob lst M $750,000 goid_- “Sere: 


ass d 

srecmseae Ry in v7 $3,000,000 g assumed -. 
Big Ry first mtge $5,000,000 gold-__- , 
Le Fao ray M $1,000,000 auth(V »D 693) Ce. w, 
Virginia Air Line lst M $900.006 Z assumed 
Raleigh & Southw ist M $1,500,000 ¢ naan 
Gen Fd &Imp M $11,000, 000 red 107 %.-Usm.xc* &r*® 
Convert g¢ bonds $37 200,000 red text Usm. xo* &r® 

bonds $4 c*&r* 


J “ 
o Norist M (closed) red 105 gu p De { .s° 
First Lien & Impt mtge $125,000,000 authorized. _x 
Kanawha Bridge & Ter ist Mg red Ne naa beg’ 16FP xc* 


Oar and equipment truste (see text 
Guaranteed bonds— 
Elev Co lstMg(C&O owns $317 ,000)gu p&i.Ce.zc* 
inc a owns ) not guar-.zc* 


Ohes & Ohio Nor Ry—See statement below 
Louis & Jeff Bdg ist M $5,000,000 gu cup 
Norfolk Ter & Trans Ist M (V 67, p 322)cu &i.zc* 
Western Pocahontas Corp ist M (V 84, p ¥95)_--x. 
do do do SMD he Nolxc* Se ail 
do do do Extension No2rkc* am 
West Poca Fuel Co coupon notes due $500,000 yrly aeF 
Richmona-Washington Co ione-sixth interest) 
p Further $7,302,000 pledged under first lien & impt. 
e Guaranteed jointiy and severaliy with Vleveland Cincin 


| 


| 
} 


rr" 
i 
Ne 
— 
* 


Ssns55 
Herren Ss § 
eeeeSSSsssssssssrsss 


S338 





ee 
oo 
—— 





NS Bee 


2 


a —— ones 
ian: S38 825 
o 











Es 
eSeEEee 88 





July 1 1940 Amer hae Co, Boston 
Jan 1 1957 FS 2 Morgan & Co. NY 
7 P tio 61 ve ge ae og re 


S 
im D 

5° 
baw 
*e 
Qior 


do 
Office: 61 Broadway, N ¥ 
do do 
do do 
do do 
do do 


J P Morgan & Co.N Y 
semeor vy — = 


ae 


do do 
Office. 61 B’way. N Y 
Fidelity Trust Co, Phila 


& LESS SSESKSSEES 


PANO AA DPPC A® 
R RARKRRAKRRARAKKRRAREKR 


O OO COmPuyaZa0ZU>ramuaZy 
S oy — 


g, 


Office A B'’way,. N Y¥ 
do 
J P Morgan & Co. N ¥ 
panes Broadway. N Y 
do do 


do do 
National City Bank, N Y 
New York irust Co, N 1 




















Oct 1 1946 
June 1 1445 


acrdALA Om BO 
1 4 > ahs oe 
2 eeee ee 
UCOP> Pw 


an SKK A 

















CHATTAHOOCHEE VALLEY RY.—Standi 
Bleecker, bama, 44.5 miles. Stock auth $1. 

ar, $100. Bonds, see table above. Year 3; 

27,312; charges, $61,569; bal., def., $34,257. or 1919, gorss, ‘$229.8 
net. after taxes, "533; charges, $49,860; war taxes, $1, 573; bal., 
$8,900.—(V. 111, p. 2227.) 

puts ANOOGA STATION CO.—Owns union passenger sta 

approaches at Chattanooga, Tenn., used b 
Alabama Great Southern and Cin. 


arantees the bonds 
covers bond interest 


000 is Alabama 


def 


Pacino. and severally. p. &1., by endorsement. 
and 4% on stock.—(V. 84, p. 50.) 


CHESAPEAKE & OHIO ad | sage ee. oe Dec. 31 Aeadieperstes. 
tines owned in ad by stock— 


jee— 
wt Monroe ,Va.,toCovington, Ky" nde nk bw ‘‘ ae 
Richmond via L burg, to Ches. & Ohio Ry. of Indiana... 261 
Clifton Forge, ooo Ches. & Ohio 31 
prepeses in Va. 
Seaton, Ky., to Lexington 
Big Sandy "ict. to Elkhorn City, 
with bran 


Trackage to Washinton. D. a. 
Other trackage 


Total of all 2.5 

Second nage (498 owned) ~ miles: third track operated, 3 miles; sidings, 

1,164 miles; all tracks, 4,395 miles. Also controls Te ony Val ley, 
350 m., and cap ai int. in Richmond-Washington Co. 


gy 8 ae —— Bi ol reorganized without foreclosure. V. 88, 
294. tatement to Dec. 31 1917, ad Vv. 106, 
wa). Owns $8.8 oe 25,800. of ‘SLL, 000 pele Hockin Valley co stock, 

pe Comsese © 1917 
ve hong ely Ml Vv 90 


tor 
675: V1, Yack to Ces. 7 “ Ohio Ry. of 
93 O14. 802. In July 1917 
bo. Ve] vote onan lan Pocah 
mf 6g > 106 


io. through the Western ontas Fue! 
uring the am. 180; the Pond Fork Ry. Co. Gaule & Meadow River 
RR. Co., the Kanawha Bridge & Terminal Co., the Logan & South- 
ern Ry. Co. and the Piney River & Paint Creek ns! Co. were merged with 
the C esapeake & Ohio Ry. Co. (V. ay p. 436: V. 109 D. 786). The stock- 
holders voted May 3 1918 (V. 196, 1343. ‘798. 2329) to acquire by pur- 
chase or otherwise all the property of Chesapeake & Ohio Northern Ry. Co 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 the 
stockholders approved the lease of the Ches. & Ohio Ry. of Ind. 


DIVS.—\| 99-'08. "09. "10. “11. 1912. 1913. 1914. pois. 1916. yin de 
Per cent.._/l yearly 3 4% 65 5 4% 3 Non 2 yearty 

Dec. 1916 to Dec. 1920, incl., 4% p. a. (2% J. & D. ’: then ona until 
Jan. 3 1922, when 2% was paid. 


STOCK .—Author. stock wasincreased in 1916 to $155,000,000, of whicb 
$37 200,000 was reserved for conversion of 4s of 1910 and $50. 225,000 for 
coaversion of 5s of 1916. V. 102, p. 1162, 1625. ist & 2nd pref., $3,200 


BONDS.—Abstract of consol. mt of 1939 in V. “.. ; Vv 
iss. V. 92 wt y v BL. p. ma.” 
T ckham. 


» PD. 260; of Richmond & Alleghany ees... i 
e General @ of 1892 (Central Trust Co 
trustees is for $70, ,000, but additional amounts at aoo5. 000 per mile may 


ssued for double-tracking. See full abstract of mortgage in V. 54, p 


mortgage of Ori is is timived ‘to 
000 bonds, bearing interest at rates not to exceed 5%. It 
extensions and impts. "end the retirement of certain equipmen 
obligations, including the ‘“‘General Funding and Im 
and aed other corporate purposes. on entire $61 .842, outstanding under 
age in Aug. 1921 $45,920,000 had been pledged to secure the 
convertible 5s of 1916, due 1946 and no part held by public 


$40, 180. 
J further $15. .424,000 are pledged as part security for Government loans. 





Jeneral Funding and Imp. mort., V. 87, 


The ‘First Lien and Improvement”’ 125.- 


es for 
and other 
vement™’ bonds 


ov. 1 R gut for First Lien and Impt. M 
nd.—Stock, $5,998,800; bonds, $7 cian | BS 


neous _ 


The First Lien and i mprovement Mortgage bonds are (1) a first lien either 

directly or through deposit of all stocks and bonds, ALLE. 20.57 miles of 

road, viz.: (a) Directly on 29.34 miles of coal branch lines in West 

yremnie. (0) on 260.7 miles of main line between Cincinnati and Chicago. 

(2) A first lien on all stock of ©. n O. Northern Ry., and 80.23% of stock 

| me by —— BY! , Sones © ‘a. $8) A lien on all the remaining lines 
a ny, aggrega 

miles, rabiscr ts Slot aE UU welt Me a: ee ene Siew 

nds, due Feo 1 1930, have a ty of oe. with 

lines as were ow on April 28 1910. 


7,200,000 convertible gold bonds of 
_ are tS mall hg: FOR at 102 


390,000 
ms 
Vv. 90 


The tion to convert these bo i k 

optio conver ese bon to stoc 

271, $48: V. 91, p. 870, 945, 1158, oe - eat, 

30-year 5 gold bonds of 1916 f 

1162) are convertible of holder at nap eolen" ee ee. See Be 

and ind. April 1 1926, yan inal Gis pu mee 

up ° 

of dividends cad ie + nga The entire issue, but not a 

part thereof, i Fedeemable at option on any interest 

ep and including A saps f at + 105% tag AE there- 

after a 1005 and late oe OD dane Sloe; tm cane Of reenntion during 
the conversion period the of conversion shail terminate 30 da 

to the redem bonds are secured by d Lepudie with the if 

of $45,920, First Lien & Impt. Mtge. 5% bonds, above described, 





proportionate amount of the security may be withdrawn as bonds are 
converted into stock. V. 103. p. 60. 


Loutsetlie & Jeffersonctile Bridge.—See separate statement for that co. 
Greenbrier Ry. 4s V.72. p. 626; see also V. 71. p. 554. 602: V. 79. p. 915. 


. Bia? 917; V. 82, p. 2907: V. 87. D. , 414, 
River 4s, V. 80, p. 2219; V. 83. p. 693; V. 89. D. 720; Y:% , 
Paint Creek Br. 4s $211.000'r reserved for oxqeneeae. Vv. 4. $33: 
°nletgh & Southwestern 4s iene ee 114: V. 89. op. 7 
¥ —— i & Terminal 5s, . 91, D. 1629 assumed be O. & O. Ry 
Principal Car Trusts Gold (Denom. $1 ,00 0 Kacn) (V.106 p. ivil). 
Outstanding. Mature in Installments. 
10, O00 ec. '21-June 15 °24 


13a 1920 6% 1,558, 
Interest paid semi-annual] as indicated by mat i da 
- and ‘‘R’’ at Commercial Trust Co., — hia ond at 61 Broadway, 
Y.; “S’’ agency Philadelphia Trust Co ew York; 13 and 13a at 
ate fs. Trust Co., New York. 
Equipment trusts issued to 7 peers for rolling stock ailocated . 
to this company. See article on p B 
Government loan, V. 111, p. 7o1: Vv. ‘113, p. 530. 
Federal Compensation, $13 Age. 418 ‘contract executed). 
Goveriment loan, V. 111, p. 791, 2422; V. 112, p. 16}. 651. 
LATEST —Gross oar after ‘oo 
EARNINGS.— 


921. 920. 192 1920. 
Jan. 1-Sept. 30 $63. 974,313 $62. 968,523 $10, 596. 988 $4, 413,487 
ANNUAL REPORT.—Report for cal. pene | 1920 in 1618, i a 2319. 


Operating Revenues— 1920. 1 
$72.774,680 $53,073,002 $55,720,373 $42, 998 223 


Freight traffic 
Soalinaier traffic 4.776.039 ‘+ 158,153 13,629,892 7,899,452 
4.243.961 4.370.532 3.746.119 


Mails, express, &c 5,973,466 
Total oper. revenues. _$90,524,184 $71,475,016 $73,720.797 $54,643,794 
$10,596,494 $19,503,450 $16,537,988 


Net earnings $10,665,087 
Operating income_... $7,664,736 $8,105,846 $17,222,985 $14,095,160 
$9,217,182 $18,770,923 $16,792,321 


Gross income $15 ‘O31 »o24 
$8,779,143 $8.730,.769 $8,589,795 
1.092.893 1,122,375 1,008,199 
20 866 23 859 32,07 
95,871 
,264 

















joint tracks, &c 
Loss on C. & O. gr’nelev. 
Miscellaneous 2! 72.408 
Dividends (4%) 2,511 264 2,511,264 2.511 264 2,511 


Net income $1,301 .643df3$3,259.393 $6,317,936 $4,555,114 
FEDERAL INCOME ACCOUNT Awy CALENDAR YEAR. 


Total operating revenue 

Total operating expenses 

Net operating revenue 

Railway tax accruals 

Uncollectible railway revenue 5.570 2,801 


$8 .627.893 $17,716,459 
deb 222,128 362,091 
a602 326 114,807 


$9,008,091 $18,193,366 
941,810 974,679 


64,719 








Railway operating income 
Hire of equipment 
Miscellaneous 


Gross income 
Joint facility rents 


Net income 





$16,374,012 
878,213 





$8,066,281 $17.218.677 $15,495,799 
b14,588,579 13,226,983 13,226,983 


Incr. in net earns. over stand. return df.$6,522.298 $3.991,694 $2,268.815 
a Miscellaneous income for the year 1919 includes $542,9u3 representing 
the “WET. aeewaae Se wy 1 the account of expenses prior 
to Jan and amount charg 
b The amount here shown for Die tmaodes addition to standard return 
for years 1919 and 1918 and also additional allowances made by the U. 8. 
RR. Administration for both years on account of exceptional condition of 


ICERS.—W. J. Harahan, Pres.; C. E. Graham, Senior V.-Pres; 
e. Oval Yes at 7 Wickham ‘aed a 7 See. Denar sy 12: 
- n charge of traffi evve 
p. 161, 561, 651, 743, 1865. 1976, 2182, 2319, 2642; V.113, p.530, 847, 1982.) 
CHESAPEAKE & OHIO NORTHERN a eee & Ohio. 
Orn ORY. oF INDIA A.—Owns Cincinnati, Ohio 

re Fee ee Be I fo . 2a7 oe ato, 
oper ere "4 a est 5s, $7, Hi 000 peewee Ain y all pledged under 


First Lien & Impt. mtge. In April 1921 stockholders a om 
lease of Srperty to Ches. & Ohio Ry., see C. & O. Ry. above. 0 OE 06 
p. 188; 


107, p. 1003.) 
wns Chera to 


NCASTE RR.—O 
mS le ‘ Lo rst Mure bonds ($750. 000) saab at 


,000 mile; o $186. , &@ majority being 
SO ig a rg tg ae $25. Treas., 
. Nutt, 24 Broad St., N. ata 89, p. 40.) 


THI + town to Chestnuts Hill ae 
SHES TRe 7 a fe 


from from 
ron aao''to 819 ,650. ck. the latter being increased in 75, p. 76.) 
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RAILROAD COMPANIES Mties| Date Amount Rate When | Last Ditetdend ' Places Where Ieee ani’ 
[For abbreviations, &c., see notes on page 6) Road | Bonds % | Pagable| and Maturtty | Dividendsare 
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Joliet & Chicago 7% stock ee T by od ° A 
Louisiana & Missouri ; 
Rutland Tol & & -py t Scenes dnee Oct’ 15. vONCe 
ngton ncy—Stock.......-.------ 
ee $380:000 6.000 1 lawful money . ..Ce. bp 
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—ROAD.—Chicago to St. Louls, Kansas Owns jointly with the Nashville Chattanooga & St. Louis the Paducah & 

© ue Ae af BR. ” Illinois oie hE — owns a double-track b hy rh. the Ohio River « 
Miles.| Road owned— Mties. —— ned “Th , and has built from Metropolis to Paducah, Ky., 14 m.) 

Mexico, Mo., to Cedar City, Mo.. 50 y guarantees its its bonds. See that po dh below. 


to East St. Loul 
nl, to Grove, th 1 | Roodhouse, Ill., to Kan. 70,-288 ge ot Een &c.—A consolidation in July 1875; since merged 


erman, 
Barnett to Titus 36 Bloomington to Wann, via J & Northern, Kansas City St. Joseph & Council Bluffs, 
Coal City Line, Ii! &c. 


o Burlington 
27| sonville, Godfrey U Hannibal & St. Joseph, Burlington & Missouri, &c., 

Dwight, Til. ; to Washington and Alton (all in ee Pea a In 1901 $107,613, 500 "of the $110, 839,100 stock was exchan for the 
Bs CP Rb nr RRA A $1 | Trackage to to Peoria, Til t 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
lies to Murrayville, Ti) 34 | Leases Rutland Toluca the depot of the hE in trust. on the basis of $200 tn bonds for $100 
Total owned and operated Dec. 31 1920 (271 m. double tracked) - 1061 (in 1921 replaced by an issue of 64% bonds due 1936). See V. 72, 
Also operates, jointly with Cley. Cin. Ch. & St. L., from Wann to Bast | p. 871: V. 73, p. 293. and bonds under Great Northern. (The $60,000,000 
St. Louis, 18 m.,and, with Atch. T.& S. Fe, from Joliet to Pequot, 19 m. | stock div. d in 1921 increased the holdings of the North. Pac. and Gt. 

se -% es ay: Peoria Ry. Terminal Co. is owned by the oO & 500, Nor. to $165 5,867 .400.) 


Oy ins i rel. Ba “bonds. V 81. p 1090; Vasey ees | STOCK.—The directors in March 1921, declared a stock dividend of 
84, p. 451; V. 85. p. 159. 54.132% ($60,000,000) payable to stockholders of record Mar 31 1921. 
Ae Toluca & Northern RR. is leased * 999 vee and its bonde DIVIDENDS — i "99 to Sept.’*01. ‘02 to '06. ‘07. ‘08 A a. i 
oan somateed prin. and int. 91, p. 1024: V. 92, R 6 yearly. 7 yearly. 7% 8 yriy See 
ORGANIZATION .—-The “(old) ratiway company men ‘organized in April | Bx & Sept. °17. 10% text 
1900 and purchased substantially all the ~~ of the Chic. & Alton Raliroad Paid { in 1921: hhaech:; 9%, Teas 5% (for no specified period). “V. 112, p. 
The two were consolidated in 1906 per p 82, g. ¢ $51, the jaallwe 2304. 
changing its name to the C. & A. Ratiroad. Vv. 82. D 70. p. 686, 995. Also paid a stock div. of 54.132% ($60,000,000) to stockholders of 
Ug ye ry —— S& ees and a+ Wen stook is enti. | record March 31 1921. 
t n on te prior eaccum ve ends at the rate of 4% BON DS.—Genera! mortgage bonds ($300,000,000 auth. issue, interest not 
eee oe receive additional dividends equal oto the rate of dividends | to exceed 5%) are a first lien on 4,821 miles of road. and on retirement 
eclared on the common stock of the consolida mpany.— In Aug. 1907 | of the outstanding underlying bonds. for which bonds are reserved as beiow 
the Toledo St. Louis & Western purchased from the ns the con- aoted, = ion Te lien on the entire mileage owned, aggregating 8,488 
trolling interest. viz., $14,420,000 com. and $6,480,000 p and | miles. . 493. The Generals have been issued or or are issuable (V 
dsposited the same under ite collateral trust bonds .op whhes. ‘Interest was 86, D. 1343. Yr : 'V. 88, p. 504, 685: V 789), as follows: 
defaulted Aug. 11914. In Nov. 1921 the Toledo St. Louis & Western, as | To retire outstanding bonds (incl. $17, “438, 78,800 In in BAD, in ) ) 17, 000,000 
os result of litigation involving legality , cancelled the collateral trust bonds, Inguabte for reimbursing the treasury for outlays alread 
e Chicago & Alton 30% being returned to the rs ae 8, by it for betterments ah eaditions (322,000,000 —e 45,000,000 
Ba "468, 529, 792; V. 99, . a4l, 408, 1051, 1216: V. 113, leaeoltte ter adiiiiean. Waacevemisan and be ts of and 
nion Pac, ‘sana en Dee. ‘81 1920 $10,343, 100 pref. stk. 1484: to the m y (ot which $13.724,000 201d) = 78,000,000 
| ool ; 909 $2U. al 4s =e sold, of wases $13,724. ys were 
DIVIDENDS. _ 06. ‘07 + an ‘10. LS "12. nee. used +? pees 33.667. Colorado & Southern com. stock. p. 
one one -V . 
nan pn | Pin 264-2 <a a 2. p. 525; V. 96, p. 789: V "98, p. 009, 1315, V 101 p. 47; 10 


Pref None 
Prior lien participating pref ...2 4 65 °f . Som None P: The Nebraska Ez Eztension bonds of 1887 are issued at $20,000 mile for 


BONDS.—First lien (old Ry.) 3 4s of 1900, V. 71. pv. 1021: V. 82, p.451. | single and $10,000 per mile for second track on not exceeding 1.500 miles. 
The Ratiroad fold) m re. seouring the 3s of 1809 will provide f funds for im- | Now a direct first lien. Abstract of deed. V. 45. p. 441; V. 85. p. 721. 
rovements and ex , n exoess were to be FEDERAL COMPENSATION .—$33,390, ov yearly during Federal 
able thereunder on vote of two-thirds of stookholders for extensions of control (contract executed).—V. 107, p. 1747; V. 108, p. 2535. , Govern- 
not over 500 miles main track, at not “future bette 000 per mile, to fund | ment loan, V. 111, p. 293. 
9 4 my not pe ry so ‘and for etterments _ to > Taptpment trusts issued fo Director-General for rolling stock allocated 
p- 178. V. 69, p. 26, 26. 329, 541: v. 10,0. 429, 9 739, 995: Bh we tk 8 beter o aru CS Fae? © On 


noniiees Gross an ae Net after —_— 
Of ine mene af £20.10. OF AY Gen Mt eel ond $16 «ea 000 wer | Jan {-Sept. 30..----$124,731,266 $133.408,745 $22,520 586 $7,305,880 
outstanding and $216,000 in treasury Dec. 31 1920, : : fol, 405, 020, ,305, 
by the Union Pacific RR. Of the bonds $4.100-000 cece soon being owned | REPORT.—For 1920, in V. 112, 'P. 2407, 2428 showed 
uipment trust obligations and $1,425,000 to refund debentures due Y 


x1919. x1918. 
June 1 1922. Bonds are redeemable on any interest da ; $155, 483, 805 $154,011.438 $144,172,769 
p. 1565, 1695; V. 95, p. 749; V. 96, p. 789: V. 98, >. Aas) a se $5,670,837 $2 5.086.664 $23,991,477 


3 
Equipment trusts issued to Director-General for rolling p> allocated *29,178, 136 545,395 2,166,949 
to this company. See article on page 3. 


a. ee cee y 7 Fa © $34,848,973 $27,632,059 $2 
EARNINGS.— ae ur teem 7 


921. 1920. $6,816,006 $6,669, 
Jan. 1-Sept. 30 $23,070,474 $21. 362,801 $2.278 968 $529,627 | Rents, &c 604 3.898.988 
REPORT. ——Bor calendar year 1920 in V. 113, p. 67: 231,07 502 























58,426 
50,463 
18,18 
841, 


6,1 
$6,7 
6 


2 
Years ending Dec.31— 1920. 1919. 1918. 191 7. 8,867,128 8,867,128 10,265,851 
Gross earnings $30,374,934 $25,272,334 $24,358,662 $20,525,689 cre vane 


28,677,222 23,553,711 20,677,429 15,133,977 Balance, surplus $13,826,158 x$7,694,101 def$3,185,097 











* Includes $5,560,114 Federal compensation for 2 mos. and $21,991,965 
estimated amount due under 6 mos. guaranty. 
"539" 004. x This is the combined company and Federal operating statement. On 
680.732 3,2 the basis of the standard (rental) return, plus non-operating income and less 
376 156 333 893 803783] 5 charges and dividends, the year 1919 shows a surplus of $14,173,087. 
Interest on bonds, &c... 3,759,421 3,587,487 3,458,222 3,4 9 OFFICERS.—Hale Holden, Pres.; C. G. Burnham, Executive V.-Pres.:; 
Divs. on guar. stock.---  '250:024 250,024 250,024 0 H. R. Safford, Asst. to Pres.; C. E. Spens, Edw. P. Bracken, Wm. W. 
Discounts written off--- 100,318 102,278 105,166 106,550 | Baldwin, V.-Pres.; O. Mr: Spencer, Gen. Counsel; Chas. I. St , Sec. & 
Treas.; H. W. Johnson, Manes L. ae Allen, Gen. ag es East; 
mated Ter sepeetees O42 anak” A00, $1 490.310, 947.009 | Ma P ag ON Se Eh aed yet He D- SAOT, Bane 
av ‘ 
come based on reports rendered the 1S. C. Com: railway operating in- | 2536, 264 113, p. 182, 729, 13% 1.) 


omm. for the three years 
ended June 30 1917; “ith is not final, as th trac irector-Genera] CHICAGO & BASTERN nA ESOES RR,—Operates road from Chicago. 
has not been executed, claim having been filed ie ‘$4. 105 ‘000 as just com. : Evansville _’ to Se. Louis, leaving main line at 
penepticn } eh use and control of the properties. Compare V. 112, p.61. | © ; lor ss and lines to Thebes and Joppa, Ill., reaching various 
ncl t . 


ederal compensa mon 
OFFICERS.—Chairman Exec. — A, me 


y- 
ierd: ; V-P., Roberts Walker and 8. G. Lutz: ho, Lovett; Pres., W. G. Lines Miles.|Mt. Vernon Jct., Ind., to Mt. 





E. Jas. W ‘e . Ine 200 | Romville Yet. iil. to Sideil 
DIRECTORS.—J. J. Mitchell, Joy Morton, W. G. Bierd. Samuel a? ee 
4 Roberts Walker J. . H. lammond, James Steuart Mac acKie, R gs. 
eT, 201, 627, 1982.) dams and V. D. Skipworth.—(V. 113, 
CHICAGO BURLINGTON & QUIN ba aa 
Cperetes 6 ayetem of roada exteutine fe from Gihicago Wester y, reaching 
St. Paul 7 he eam Fa Minn.; at. . 
Neb ; Cheyenne, Wyo.; Black. Hills, 8. 
Total miles pac. Des b3 
es oper. Dec. 31 1920.9 
1,000,000 Colorado & PBA. 


f in the reorganization of 
tee interest) was acquired, connes- the stock it owned. 102, p. 896; V. 104. p. » 2235. 
the Gut of Mexico. V. 87, p. 166%; V. 88, p. aftording” . &E. TL ywns $1,000 000 stock Ohicago & Western Indiana. eines 


Kandae Oley, MM. Omaha, 
and Billings. 











TN 
= 
A 
© 
ae 
a 
wh 
ee 
= 
o 
> 
wh 
> 
< 
5 
ce 
< 
a 


a 
&, 


t.Benton 
reat Falls 


Armington 
M Oo 


ilver Neibart Os 


e 
° 
z 


A 
x. 


& 


o 


T> 


ovens Judith Gap 


MiL. 


yard CHI. 








Hariowt™ 


Big a 


ivingston 
FROMBER 


Wade 


Warr 
—— omen 


wiley 


a a 


= 
° 
3 
s 
° 


Red Lodge 
Coalville 


ta ai ST FRANNIE; 


TIO 


a wae Basin 


Durke 
Worland 


Kirby 


Dornick 


WwW 


Y —oyv: 


Q- 
Lander v 5 mares eR 





Q iN 
-. . 
©} Montpelier 
~ 


el — 


F / Logan | ot 


| : ’ : wit 
i \ Green River Bitter Creek 
+ aes ose™ 





Willard 


Sa It Lake City 


4 O 


. Cc 


\ 
\! 











Qy. 


a | 
MAP OF THE 





RAILROAD. 


Bue 


| ¥ f 
4 Evuusten ; 
° by */1.- ~ 
™~ 
a L 
: oe Te oo SS © SS LS oi Oe ae 
} )2) | Hahn's Peak F 
¥ 


CHICAGO, 
BURLINGTON & QUINCY 


nN 
R . 
Morgan 


Miles}City 


Seumec 
SHERIDAN 


rvada 


HERMOPOLIS 


nheville 


vee 
cash 


GUERNSEY 


e 
ra bd 
& 


Laramie), 
50 Lakeso 
CHEYENN 
~~ — & smc! 


lids 














. 
\ 
w 


A 


rove 


Keota 


\ %@ 
° 
- ow 


» 
o 


Bal 


Colorado Sprs. 


m . 


= 


oy 
Cando ‘@ 


ake 
yl 


4 t 
eK es ON Leeds 


Minot. NoO® Church's Fe per 3 
Lakot 
y 





wi 








° 
e- Ee 


as) 
sor" 4 of 4 ®. 


NS 


NOR. P. 


2 
x eat ypuipes Jc. 


ers Fall 
reck&gridge 














Walker 
Park 


ye ® 
SSS ys 


; NOR. Ne Little Fall 





Vesa 

orris\~ 

NOR. 
Benson 

os ¢ 3 


El 
Dolan 


urg 
Redfield 


Lake P 
uron \ B 


K c\ A : is 
St 


Woonsocket 
How Pi 


c. Salem 


Mitchell 

* id alls : 
Marion Jc A t 
os Armour - 2 


Pierre Wolsey 


Chaniberlai 


white Rive, 


oO a\/je’ 


«N ent¥V. 3 
Cc. . 


- Yankton 
Ri 


ota J et - ——— Valentine s area 
K . a 
ab 


SO} {Le M 


iobrara > F 


lain, vi 
_ cr ss 
oe 9 | 


See 
i“ 


ager ae oe 


> 
> re 
> RG 


aN 


% % al hasy 
ra 
STERLIN IMP ames Ayan OxPo 
8 
— Trento oy 
%, 2 al 
“4, nna - 4 


on iS ast 


2) ' e 
~*~ 
<> 


K 


1.00 


- 
ue 


0 
Colby 


a 


NoR- 


a 
~ anley 
. H ° - 
R a & ee 
= kton 


Worthington fe" 


Cen. 
5S: 


< 


INNEQ 


o 


Yon 


- Willmar 


Hutchinson 
h 
erri 
Falls 
Peter 
. Mank 
= Lake oe 


nite Fall 


«i 2 a hake 


Heron Lake P. 


&S Wi a 


of 





Turtle m . 
ippewa Falls Cc 


~£! Abbottsfora 


AUL 
S} 
. rrillon 


Grand Rapi 


o |= 
exter Vj Je. 


ASCCAP wm 


* 


ells 


a 


North bod) 


ibley M 


Ruthven 

ldon S 
na 

ve? ior 


> 


PL oii 








Sheridan Lake 
Pueblo 








‘= 


«oo vmle 


Je. 
’ Pp. Nora J 


“4 





Clarksvil! 
Oelwein 


Iman 


Cedar ‘au 
4%, o ps 
~ Vint 
AWW s1.°%Q; 
Me jpourne 


cE 
ste 


P 


elt 
° 


Ps 


nn 


aX 
illico ne — Sw oviney 

















eet 














32 


RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 
Vaiue 


Amount 
Outstanding | 


Rate 
7% 


When 
| Payable 





Chicago & Eastern Illinois—Securities to be issued 
Securities of old ‘in Recor (those marked (*) remain 
undisturbed rg. Pilan)— 
Com stock $15,000 
Preferred sock 6 


on 
ee 


5 sd6 Doi ol Ce.z0* 
36,000,000. ..Ce.zo* &r 


“s 0 P m ate Meas 


000, 2640 
(text) € red at seers % .Ba.xc* &r* 
st consolidated M gold F. xo®* 


gol 
e gold..__F., —- 
First General mtge for $7,000, gold .._F.xo* 
Refundin ng De sg ye 284. 000 red par 
*£vanseville t Ry f mortgage gold 
*O&EIEa Series H oe ue $166,000 or $165,000 84 ext_x 
do 1920 Series due $49,400 ann 


a Payment of accumulated and current interest resu 
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On May 27 1913 progivere were POnicago there being a floating debt s 
about $5,000,000: W. Jackson of Chicago is now receiver. eodore 
Keller was receiver of hs company's coal properties.—See below 

‘As to elimination of Ev. & Ind. RR. from system, see V. 105, p. 1418. 
also se te statement Or a 

vers’ Certificates.—The 900.008 July 1 1917 continue to re- 

ceive © 6% int interest | tl paid; V. On D. 2460. See table above and V. 99 

D. 


DEFAULTS a ~ Pies 1915, under order of Court, all int. on equip. se- 
al extended for three years 
but on all other bonds the interest due M 31 1915 and subsequently was 
in default. O 1 1916 all coupons due and overdue on the following 
igsues were paid and su uent interest on the same issues been regu- 
larly met to and _, * gr 31 1920 (as to ooner coupens st —_ in default see 
of onl . 104, Pp. 1387, 2225; gn ey 
e & Gra ist 68, Ch. i rst a 66, 
Ev. T. HH. & Ch. "lasnene Ga. Ev. 5 E. RR. First Consol. 6s.' 
Oh. & E. Ill. First Extension 6s. Evansville Belt Ry. First 5e. 
o., Reorganization Managers) 


Plan of Reorganization. 
(Dated March 31 1921; Kuhn, Loeb & C 

New Com -—The new company (to be known as the Chicago& Eastern 
Illinois Rai oes will acquire the title to the railroads, franchises, securities, 
&c., of the present company, with such exception, and additions as the 

reorganization managers shall determine. 
It will not acquire: (a) the coal properties formerly embraced in the 
hase Money First Lien Coal Mortgage of 1912; (b) the former Evans- 
ville & eeaapen RR. (foreclosed); nor (c) former Chic. & Indiana 


Coal Ry 
pan 
bovis) Price. Lien Mortgage Gold Bonds [subject to $5, 137, 600 under! —: 

hese new bonds will mature not earlier than 1961 and will 
such terest - eae semi-annually, be issued in such series and may be 
made ble in whole or in part, and at such premiums a may be 
Poe ee by the board at time of issue and stated in the bonds of such 
series. They will be used only: 
(a) As collateral to the U.S. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U.S. Any balance not 
so used or released on payment of obligations to the U. 8. to be. 
used as shall be provided in said Mortgage__________________ 2,000 
To fund Gatetanding obligations [undisturbed by reorganiz’ a 5 137° 605 
(c) For additions and betterments to the road, for equipment, 
and for additional lines of railroad and for such other purposes 
and under such restrictions as may be approved Not fixed 
2) General Mige. 5% Gold Bonds to bear interest from May 1 1921. 
otal a ou shorined principal amount at no time to exceed $35,500,000; to 
ture nov later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to % of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity but will not be reissue Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default 
3) Preferred Stock, 6%, Cumulative after Jan. 1 1924. 
he Preferred Stock will be preferred as to assets and as to dividends 
at the rate of 6% % per annum and no more. Such dividends will become 
cumulative after Jan. 11924. Each share of Preferred stock shall have the 
same voting rights as a share of Common stock. 
Bonds Now of New Bonds—-Terms of Exchange for Old Bonds. 
omens. —Wil 4 erly under Plan for— 
ny ~*~ anding. Cas M. 5s Pref. Stk. 
Gen. Consol. “Bi, 1937.$21° 43 000 $3, 478. 909 $54, £00, 566 $2,134,300 
Per $1, bonds. ($163) ($1. 162) $100 


Ey stibe 1955_. 18, 019, 000 
m.. (b) 
ens. 


Securities to be Issued by the New Com 


H. 
Ss 6% July 1921 
Per bon 


1,000 bond. 

Sulli. Co. Coal Br.5% 
Per $1,000 bond_- (c) 
To stockholders and underwriters __ 
General reorganization expenses 


$47,646,000 $7,003,292 $35,500,000 $22.051.050 

a bc. With coupons attached f 

ols! ‘Apri ribs Sag as follows: (a) May 1 1915; (b) July 1 
pplication o ommon Stock—Settlemen 

To stockholders or to underwriters who pay pln oy mm ee std 900 

To holders of Evansville & Indianapolis ist M. L. 67 bonds,due -§ 
1924 ($647 01 $647 .000) and ist Consol. due "1926 ; 


6% 
p, 188) on sects of BM. the 
in aon m4 ‘sox ® f total amount of principal of bonds} 
iy” hol snees Saga ag & cations Coal Ry. Ist M. 5% bo 
ue or their c against the Old 

equal to 45% of principal of same erresise being 
For adjustment of debt, &c 

Terms $ Exchange agivs ond stolders F; present Company's Stock. 
Holders a ing — 

PE iy 


ill Receive me gy — 
Gen. 
$12,163,500 $3, rrr} 050 $3, 649, 050 $12. 63 | 360 


($30) ) 00 
$2,161 320 $2, 161 320 $7, 400 
($30) ($30) ($100) 








1,000,000 


k 
Per $100 share 
Common s 








$5,810,370 $5,810,370 $19,367,900 


The sum of $30 a share must be paid: (a) $5 on or before April 30 1921; 
(b) the balance in such installments as the reorganization managers may 
require. Interest at 5% p. a. will be charged on other than such first 
payment from May 1 1921, from which date the new bonds draw interest. 


Securites Aggregating $9.347,600 to Remain Undisturbed. 
First Extension Mortgage 6% bonds, due 1931 
First Consolidated _— ee 6%, bonds, pire 1934 
Evansville Belt R i 6 5% bonds, due 1940__- 
— - uipment Cert Coe inst Mi = 5%%, maturing serially 
rom Sept. 1 hg so Sept. 119 1,477.000 
Receiver’s Bg he tes to binensse Gdianbal of Railroads ma- 
serially to 193 5 691,600 


turin 
Loans from U. S. Government: (1) 10 Years 6%, $3,425,000: 
(2) 15 Years 8%. $785, 
Total of $16,110,370 Cash Raquiremenis.T 
Payment of eae s certificates 
Payment of Evansville & Terre Haute RR. Co. First Consol. 
ortgage 6% bonds, due July 1 1921 
In as exchange for— 
. RR. Co. Gen. Consol. 5% bo 3,478 
ead! & Terre Haute RR. First gg Mtge. 5% bonds--_-. 
To pay other liabilities of the receiver, to provide wor capital 
and to pay expenses of foreclosure and pesepneienes. services 
of omer. commissions of underwriters, &c. (est imated) 
An wi re omg of $16,110,370 Cash to be Available for Foregoing— 
Cash es ted to be available in hands of receiver, incl. loans 
from and proceeds of settlement with U. 8. RR. Administra- 
tion gro . out of Federal control, incl. loan by Inter-State 
Commerce Commission from Revolving Fund $10,300,000 
From the sale of Fat 810,370 new 5% Gen. Mtge. bonds to stock- 
holderg or und ters 5,810,370 
+ No allowances for interest payable on the one side, or of earnings or 
any additional amounts to be received as compensation from the Govern- 
ment on the other side, have been made in the above statement. 
Road Sold at Foreclosure.—The -. was sold at foreclosure proceedings 
on Anpril 5 1921 at Danville, Ill. ere V 112. D 1517 
Judge Carpenter in the U. $. Court in Chicago on May 3 1921 refused to 
approve the reorganization plan initsentirety. Strong opposition was made 
by counsel for . e Mechanics & Metals National Bank. Its claims were 
referred to C. Morrison, Master in Chancery. 
The sale of ‘ioe Brazil Branch at Danville was postponed to June 3 1921. 


Protective Committees for Bonds, Stock. &c. 

Joint Reorganization Committee —John W Platten, Alvin W. Krech, 
Henry Evans, F. J. Lisman and Frederick H. Ecker. 

Commitiee for Ref. and Impt. and other Bonds, except Ohic. & Ind. Coal 

Evansv. & Ind. and Purch. Money ist M. Coa! Bonds, also Equipment 

Obligations.—Jobn be hen neo (C ras Covers Brewer. — % 


Mtge. & Trust Co. 96, p. 1555 R. 999 999: V 33°: 
gf. 2166: 2166; “ve 10L p 447. 1002. 1888: 


p. 6: vO 
Comm 5s. — Henry AE at edt 
alee. 62 ron} St.. N. ¥Y. Guaranty Trust Co.. 
itary. V. 101. D. vita 7 972. 
ommititee for St.L.&8 % ‘eM for Com. and Pref. Stocks and 
C. & Be S- Seete aby S~ Fy Ww: Krech (C ). R. Hunter, 
Sec.; ao Trust Co. fn: V. 96. p. 1628, 1700; V. 97. p. 
175 1425 104, p. 138 
Censactiiee | ‘or Chic. & Ind. Coal 1st 5s.—James B. Mabon (Oneiress) . 
Charles E. Sigler, Sec.; Central Trust Co., N. Y.. deposi - 98, p- 
4g ie o,. : 196. Bhs jae: Vv. a p. 328; V¥. rd D. 845; 
Commntitee for Purchase M Coal Bonds. —George O. Van Tuyl Jr. 
(Chairman), James F. MeNamara, Sec.; Metropolitan Trust Company, 
New York depositary. The coal pro erty was sold unger foreclosure 
to the committee on Dec. 18 and core 19 Pas BS ,200.000. - 105. p. 1617 
2542: V. 100, p. 307, 641. In Nov. 1917 this issue + - RS t of 
20% ($200 per $1,000 rae chiefly from coal earn accumulated i. 
the receivership. V. 105, 2093. A further $18 76 per bond w 
in ee 1915 aad in Jan. 919 $125 A holders of deposited Sends § $1 “¢ 
180 "announced that a pew corporatio 


Vthis ittee tan 

a ra | Cost | - Delaware with ‘$4 
cumu mre Ab and 4 000 shares an aoa no par 

he hotdecs of cert eposit of the above re bends were entitled to 

Sri the Metropolitan Trust Co. tf Y., on and after Jan. 29 1920, 

= ase inde ved Gon Peertificates.—V shares white, lll 45 
° ’ p J. ’ ° ’ 


: raham , 30 ; 
depositary. . 100, p. 1256, 1437, 1509; V. 101, p. 47. 
STOCK —~In addition to outstanding stock, $6.421,700 common was on 
Dec 31 1920 — in trust by Equitable Trust Co. as a part of 
‘trust assets”’ under agreement dated toby 1 1905. for improvements. acqui- 
sitions or refunding. and $1,128,600 pref. was in treasury (mostly pledged) . 
V. 85. p. 1001; V p. 1374, 1435: ¥. 93. p. 229, 588, 1393. 


BONDS, Se ne Consol. and A he hp ¢ 
Trust Co. ( , see 
1446: V. 79. ST Tk 

See 
V.&88.p 451; 

In rob. 1 igis $600, 


ead eee Cent. 
- 78. D. 


anys 


As to First Lien Coal 
V 95. p. 1039, 1122. 1393: V. 100. p 07, 
STANDARD ag thd. as certified by | 


The compegen tion reco amount 
was reduced @ Director-Gener al of Railroads to $3 280 000. Judge 

or 5 1919 ordered the receiver to a appeal to e Board of 
109, p. er700, 1391, 


Carpenter on 
Referees for additional compensation. V.108, p. 2325; 








Nov., 1921.] 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Piaces Where Interest an 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturity | Dividends are Payadie 
Ciicago & Erie—ist M g int guar till prin paid.Ce.zo*; 249) 1890 | $1,000/$! 2,000,000 5g M & N|May 11982. Erie Railroad, New York 
noome bonds for $10,000,000 5% non-cum- Nz 249; 1899 (1,000 &0 al0,000.000 5 A & O|Oct 11982. do do 
Ohicago & Atlantic Terminal ist M § ex ext 1918 Cezc* enol SEED [ic -cages 300,000' 5g J & JiJuly 1 1928 do do 
ghicago & & Grand Trunk—See Grand Trunk West R 
page & Great |. western Commas stock $46,000. 1496] -.-. 100 45.210.513 PO EE LES ER EEN OR POE ae ee 
(prin. & div) 4% cum red $50,000,000 auth_| 1496] ___.- 100) 43.926.602|See texti_....._. July 15 °19 1%|3 P Morgan & Ve. N Y 
First mortgage gold $75,000,.000___.-_-.- G.xo* &r* 035} 1909 |$.£ &fr | 25,383,000 4¢ M & S/Sept 1 1959 do 
Minneapolis Termina! mortgage gold ———---~8 ---| 1900 1, 500.000 3Kes & J Tan’ 1 1950 Bank of Montreal, N Y 
Mason Oity & Fort Dodge—See that company 
hicago & Great Western—See Balt & O Cc icago Ter|/RR 
pice o Hammond & Western—See Indiana Harbor |Belt RiR 
gts Term Transf—ist M $1.000.000gred105 sfx; -.-| 1911 100 &o 562.500 6¢ J & JiJan 11931 Northern Trust Co, Chie 
Chicane & il! Midland—list M .000 gold..-x 26; 1913 1,000| 2,500,000 ee og a i aa 
pees & lil W—Gen(now Ist)M g gured par_CC.xc*| -...| 1907 1.000 820,000 Oe. ie: 4 ee 2 eee” . Anwondintesentaasas ae 
picago & & pagieae Coal—See Chicago & Eastern Ill 
& So— New York Oentral R 
Chicago In, lastonapetis & Louisville—Common ‘Stock. - cine: iba 100) 10,500,000|See text) Text |June 29°20 1%\J P Morgan & Go, N Y¥ 
4% ee $5,000,000 _...-.-- eesl seee 100| 5,000,000 4 J & DjiJune 30°21 2% do do 
Refunding (now ist) M j are Gs)...Cox 618} 1897 1,000; 9,700,000;5&6¢ 35 & dJjJuly 1 1947 do do 
do $15,000,000 goid\Series C_.........---- 618! 1910 1,000; 5,300,000 4¢ J & dJiJuly 1 1947 do do 
Indianap & Louisv Ist M closed (assumed) -_-G. 2° 64) 1 1,000) b1,172,000 4¢ JT & JiJarn 1195 Sypteate Trust Co. N ¥ 
First & Gen M $40.000,000 gold Ser A__yg.c*&r* 618) 1916 500 &c| c6,754.000 52g M & N|Maytli J P Morgan & Oo, N Y¥ 
“— bonds Ser © due $50.000 s-a___-__- Ba.xc ---| 1913 1,000 200 .000 4% |F & AlFeb '22-Aug '23| Rankers Trust Co. N V 
do do due $69,300 annually - sedetosenoone one) SEED foccuccee 970,200; 6g |\J &J15|To Jan 15 1935|Guaranty Trust Co, N Y 
U S$ Govt loan—Transportation Act_._...---.---- nel ET Im nocemud 200,000 6 a. > Gee Be ee Bde eke ke kk ee 
Guaranteed Bonds— 
Kentucky & Indiana Terminal RR ist M 4%s—Siee tha\t comp/any 
Monon Coal Co lst M g int only gu sf red 110Ba xc” dnek Uae 1,000, 2,875,000 5¢ J & DjiJune 1 1936 Bankers Trust Co, N Y¥ 
‘eo pt $98,000 owned by Erie RR Co 
b Additional wt? .000 held in treasury Dec. 31 1920 
f which $3,493,000 held in treasury Dec. 31 1/92). 
} 
The Board of Referees, in Mar. 1920, recommended annua] rental of — Jan. 1—Sept. 30— Jan. 1—Dec. 31—— 
V. 110, p. 1186. In Oct. 1920 the company filed a petition ham a ener 1. 0. 20 


,450 ,600. 
with the U. 8. Court of Claims eT the Court to determine the amount 
of just compensation. V. 111, 1851. 

Under the terms of a ABS LTE AP with the Government in Feb. 1921, the 

ay received (1) $3,000,000 on open accounts, claims, compensation, 

; (2) $3,425,000 by the funding by the Director-General of the amount of 

sddiclens and betterments made during Federal control into 6% notes 
maturing March |] 1930 (to be secured by Prior Lien Mtge. bonds of the 
new company for the amount of the loan plus the margin required by the 
Director-General). 

There is still an unsettled claim of the receiver against the Government 
for further compensation during the guaranty peri 

Equipment trusts tssued to Director-General for rolling oe allocated 
to t company. See a Pog on page 3. Govt. loan, Ne 113, 1982. 


Gross Net after Teses 
EARNINGS— 1921. 1920. 1921. 
Jan. 1-Sept. 30_.....-.- $20. 124,087 $22,074,195 $922 ,680 df.$365,496 
REPORT .—For ennennee year 1920 in V. 113, p. 7. 2: 


Calendar Years— 0. x1919. x1918. 1917. 
$31, 307 ,448 $24. 795,181 $26, 753, s(t $21. et ,985 











Gross earnings 








Net, after taxes______-_- "418,590 def .221 ,668 0 
Other income.......... 2 663 ,434 803.307 1,017 943 1 ‘791 ‘074 
Gross income______-_- $3 ,O82 ,024 $581,638 $2,628,133 $5,577,925 
pearens, ae i ale al alee 868,774 944.46 967 ,837 1,020,360 
SS PE eae 708,908 977 317 1,017,429 862,679 
Accrued = not paid... 2,947,504 2,947,504 3,310,077 2,356,793 
SS TINS seca aA def.$1 ,443 ,162 df$4,287 ,642df$2, oF. 204 sr$1,338,092 
x Combined income statement receivers and Federal 
topes pe Span the oh W. J. Jackson, Chi o; V. _P. ae H. Lyford, 
t's. -P., Alvin W. Krech, N. Y.: he i Bs. La Heed: Chicago; 
R. Austin, Chicago: Treas.. J. P. Ree Chi o: Receiver, W. a 
Jackson, Chicago. oS 113, p. 531, 842, i771, 1982 ‘3078. ) 


CHICAGO & EASTERN ILLINOIS RY.—See Chicago & Eastern 
Illinois RR. above 


CHICAGO & E) IE RR.—(Map Erie RR.)—Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles spe’ leases trackage over Chicago & West Ina. 
to Chicago 20 miles. Erie RR Co. owns entire $100.000 stock 

BONDS.—First Mortgage covers 249 miles of road, the contract with the 
Ohicago & Western Indiana. $1,000,000 of that company's stock and 
$240,000 stock of Chicago Belt Ry. Interest on income bonds is bald 

ly; Erie RR. owne all except $98.000 of the $10,000,000. 
abstracts, V. 51, p. 911: 61 p. 750: V. 111, p. 1948 


— Jan. 1—Sept. 30—— —-Jan. 1—Dec. 31— 

EARNINGS.— 921. 192 1920. 1919. 
i ee en edith $7, ‘078. 141 $9,055,848 $12,837,811 $10,401 ,398 
Net after taxes 58,544 441,386 1,091 999 1,324,777 


CHICAGO GREAT WESTERNE€RR.—Forms the “Corn Belt’ route, 
radiating from Oelwein, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas Roy and Omaha. 








Lines owned (total, 757 mties). Miles. Trackage (total, 78 miles\— Miles. 
Chicago to St. Paul..........-. 401 | 3t. Paul to Minneapolis 1 ESR il 
Oelwein to St. Joseph... ..- Ghicago Terminals____..._.___. 10 
Bee Creek to Beverly ......--.. 23 | Galena Jct., Ill., to Dubuque, Ta. 14 
Sumner to Waverly_._......-.. 22| Des Moines. Terminals ea 3 
Mantorville, &c., branches....-.. 21| Leavenworth to Kansas City .__-_- 26 
Leavenworth to Kansas = ---- 1|S3t. Joseph, Mo., to Bee Creek... 9 
Mankato to Red Wing, 3 nn. 96) Other trackage................. 5 
Red Wing to Osage, Ia... 118 Operated under eement . 
Winona to Simpson, Minn... 54) Mason Cy & Ft.Dodge,383 m.,viz.: 
Branch to Clay Banks, Minn. 3 Oelwein, Ia., to Coun’! BI’ff_s. 260 
Goodhue to Belle Chester... 6 Hayfield, Minn.,to Clarton.Ia. 100 
Branches to Lehigh, &c..... l 
Trackage to So. Omaha.._. 
Total mileage Dec 31 1920.1 496 


The entire capital stock of the Mason City & Fort Dodge RR. Co 
owned and the road operated under agreement (see separate statement A... 
that company). In 1910 oe en as stock of Leavenworth (Kan.) 
Term. Ry. & Bridge Co. p.2 397 
The stockholders on “Pe 7 19 0 ‘halle a resolution ratifying the con- 
apaietion of the Wisconsin Minnesota & Pacific with the Chicago Great 


ORGANIZATION .—Incorp. in Illinois Aug. 20 Ape 2 as successor per plap 
V. 88. 1497. of railway acquired at judicial sale. 89, p. 528, POD. 

Federai Com ation.—$2,953,450 yearly during Federal control (con- 
tract executed). V. 108, p. 783, 1936. 

STOCK.—The pref. stock ($50,000,000 auth. issue) * 
non-cum. divs. at 4% ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stock, and also to a preference as to principa! 

accrued dividends A case of dissolution or rence rs 
soV0 12" Apes pit At oie en eM hing 18 i0hd, pa 190 Spa tad | ¥ 
3 none then u e~ 6: an 
i A 0/6, 1%. 107. p. 2097; V. 108 2629 ui 
—On ‘eo ar 1920, 


ser $25. 383.000 being held 
$1, 000, 000 were pledged with Eleoeher 


was entitied to 


“ oor 000 of viet M. 4s of 1909 had been 
the public and $6,062,000 by the co. 
eneral of Railroads and $5,512,000 





were P ledged with Sec. of U. 8S. Treasury. 

Holders of all except $11,000 of the $6,232 ya Dyk = ame Minnesota & 
Pacific bonds accepted in exchange Der 1,000 bo d $500 each in ©. G. W. 
ist M. 4s and $51 in pref. stock. 97. 49. §23, 728, x Lacs. 1217, 

Equipment trusts issued to oe con Ganstnl for rolling stock allocated 

«this company. See article on page 3. 

On Dec. 31 1920, there were outstanding $651,000 temporary equipment 


rvetnotes ad $2.445.373 notes pavable more than one yees after their date. 
Government loan, V. 111, p. 692, 1660, 2227, 2423; V. 113, p. 531. 





192 19 191 
DER naw es oabau $18,247,818 $17,213,287 $23,889,976 $22,128,189 
2;148,290 df.2,151,126 df.1,735,087 2,139,587 


REPORT .—tThe report for cal. year 1920, in V. 112, p. 1969. shows: 


Income Account for Calendar Year 1920. 
Two ——— eae Feb. 29 1920, under Federal Control. 











OR) me I i dl bn ok A ei ine een dite $471,653 
(2) Six months ended , Aue. 31, under guaranty period: 

Net deficit from railwa operation i el tid $3 406.271 

Compensation under ‘Transportation Act .....-- 1,700,000 

. Wak id Sdb bbs Choc ncctsdicnmas 69.328 

RN i i sali ence eh ahead med 1,636,943 

(3) Four months ended Dec. 31 1920: 

Net income from railway operation, $214,724; other income, 

SG dtd okdeebtnhtecdévwsdcanvdhanhananken es 296 337 
Deficit for year before deducting fixed charges_..._....----- $868 ,953 
ESOT SRS GRE Geer GO kin otic cone oce seeddsod sateenaa ; 729 
ee a i hind chitin bh Ui citi Bil i, di, cin ngiteiliaen titel $2,530,682 

Corporate Income Account (Based on Federal Compensation). 
1919. 1918. | 1 bets 1918. 
Stand. return.$2, ‘953. 450 $2, 053. 450| Int., rents, &c.$1 ,587 .302 591 ,653 


$1, 
Oth. inc. (net) df.102. ‘478 © df.54, '042| Pref. divs. (1 } 439. 266 (2)878, ‘532 


Gross income_$2.850,972 $2.899,408|Net income..$1,148,036 $429,223 


OFFICERS.—Pres., 8. M. Felton; Sec., W. G. Lerch; Treas., J. F. Coy 
kendall. President's office, People’s Gas. Building, Adams St. and Michi- 
gan Boulevard, Chicago, Il. 


DIRECTORS.—Samuel M. Felton, John A. Spoor, A. A. Sprague 2d, 
Clyde M. Carr, Chas. H.Thorne, E.A. Cudahy, E.N. Gurley. Chica go Ill.; 
Charles Steele, New York: E. F. Swinney, Kansas City: 

Omaha; E Finkbine, Des Moines; Milton Tootle 1 St. Sestak 6. T. 
Jaffray, Minneapolis. —(V. 112, p. 1518, 1969, 2304; V . 113, p. 531.) 


CHICAGO & ILLINOIS MIDLAND RY.—Owns Compro, Iil., 

Taylorville, 28.4 miles. Stock a , $2,000,000; outstanding, 

foes of shares $100). all owned Py f EN cneton 8 Edison Co. onds o 
2,500,000; see table above. 1920, gross, $669,166; net, $142,493; bed 

fncome, $744. 959; fixed charges, $231, 661; bal., sur., $155, 790 ——(V¥. 93, 

p. 1599; V. 107, p. 905.) 


CHICAGO & ILLINOIS WESTERN RR.—Projected Wile  aprtngs 
southwesterly to Joliet, Illinois, with branches, a total of 5 

which 17 miles in operation ‘ae od ae to Hawthorne. v8 83, p. 491. 
S| .000,000; par, $1 1114, 1356. Of daQen” 6s of 
1907 ($4,000,000 auth. issue) , $968, were outstanding in Jan. 1917. 

guar. prin. & ins. 2 Dolese & Shepard Co.. Chicago; gate. trusts, $89,890. 

V. 86, p. 107; V P: 685. For 1920, gross, $209,692; net, def., $46, 026; 
other income, $35, 357: fixed charges, $95,044; bal., s/f, 3. Pres. 

W.B. Clark. Office, 108 South La Salle St., Chicago. —({¥, 97, p. 1356.) 


CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the 
‘Monon Route’”’ from Chicago, Tll., via Monon, Ind., to Indianapolis, Ind.: 
and Loulsville, Ky., with branches. Total Dec. 31 "1920, 654 miles, vis.: 








to 
1.000.000 


Lines owned— Miles. Oper .under Trackage contract— Miles 
‘ndiana State Line to Indian- Chicago to Indiana State Line... 20 

ae RE AE AE OR Mt itg! Ee 62; New Albany to Louisville....... 7 
New Albany to Michigan City...289 | Connection to Indianapolis_-.-_-.-_- 2 
Bedford to Switz City......_.-- 40 | Switz City to west of Victorla.._. 10 
Orleans to French Lick Springs.. 18| Miscellaneous ............---.. 1 
Clear Creek to Harrodsb’g, Ind... 9/|Less—Track north of Dinwiddie, 
Wallace Jct. to Shirley Hill & br. 64 Ind., not operated........... (4) 





McCoysburg to Dinwiddie_..... 36 


A lease for 999 700. oon Chicago & Western Indiana (of whose stock this 
‘“ompany owns $ ) gives entrance to Chicago on a mileage basis. 
Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 


HISTORY .—Successor ony 1 ld of Louisville New piven? St. Chicago. 


teroetened oe an in V. 63, p. Suit settied, V. 75 
In Au the Louisvitle & Nashville and Southern Ry. acquired 93% 
of $10, 5.000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 


and $90 per $100share, respectively, intheir joint 50-year 4% collateral trust 
gold bonds at par. secured by the stock acquired. ee oprtotee of bonds 
ander Louisville & Nashville. V.74, p. 1088. 1138; V. 75. bp. 28. 


Federal Compensation.—$1,620,259 yearly during Foderad control. 
DIVS. since 1902— °06. "07. "08. ‘09 to "13. "14-15. 2; "17. °18-'20. 
—aadadeien $638lté«<‘“B®éSCO‘YK™\_—“ Tk 0 4% 3% __ text 
%, June 29, an 18% % eac. in Dec. 1916, Juna 
= Dec. 1917; then none until June 29 1920 when 1%% was age 
ONDS.—Re uaang ¥ Aforigage (closed $15,000 wh see V. 90, p. 16133 

OL p. 518, 1095; 2, p. 1031. eet V. 93, p. 44; V. 94, >. 1118, 
FE Realty . BAL, assumed, $16 695. 

First & Gen. M. of 1916 $40,000,000. (V.102, p. 1810; V. 104, p. 1044, 
Purposes for which $40,000,000 First & Gen. M. Bonds of 1916 are Issuable. 
Issued (incl. $3,193,000 in treasury) to Sept. 30 1921--------- $6,754,000 
Reserved—To refund Ref. M. bonds due July 1 1947.--------- 15,000,000 

To exchange for outstanding Ind. & Louisv. Ry Ist M. bonds 1,172,000 


To refund 60% of equipment bonds (40 % from income) .---| 
For acquisitions, improvements, &c., under restrictions... {17,074,000 
The First & Gen Mtge. covers the entire property, being, (compare 


V. 102, p. 1810): 


(1) A Direct Lien on all Road owned, ovtz.: A 1st Mtge. on 45 miles, a 
mtge. on 509 es, and a 3rd mtge. on 64 miles. 
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(Mtes| Date 
Bord | Bonds 


[ Vor. 113. 








RAILROAD COMPANIES 


When 
[For abbreviations, &c., see notes on page 6] 


Payable 


Last Diteidend 


Places Where Interest ané 
and Maturity 


Par Amounts | Rate 
Value Outstanding % Dtetdends are Payable 








es 
s 
So 


mee ndianapolis & St jouls Short Line—See Cleveland 
action RR—Ist M $2,327,000 g red 105_xc*| 
Chicago e Shore &East—l1st M g gu red text__xc* 
hic Ay & Gulf—lst M g red 105-_..Ba. xc*&r 
hica pa Se a & St Paul—Com stock (see text) - 
Bretesred stock Y% yearly not cum $116.274, 900... 
Fargo & Southern ‘first mtge goid assumed 

Ghicago & Missouri River Div first mortgage_F. x0* 
Gen M (for $150.000,000) gr old Series A_Us.xc* &r 

do — A registered__..-.x 
do = xc*| 6,829 


do do 
do do Series © 


do do Series O ter 
Milw & Nor lst M No Milw to Gr Bay ext 1913.x0° 
V 96. p 1364)_.zc* 


§ 


Harris Forbes & Co Chic 

71 Broadway. New York 

Bankers Trust Co, N Y 

NY — 42 Broadway 
0 oO 


"s 





S5838 
gence 


= 














feee 


me RRR 
wes 
o 


© 


= 


= 


sasesss 


o 
b 250 000 Ee | the Gen. 
zGold ($)bds.call at par all | and |..-USmxc | 0, 


Oonvert debs text g Ref. Mtge. |. Us. xc*&r* 10, 235 
Ch Mil & Puget Sound Ist 
General and Refunding 





: 


(text) ass..Usxc*&r*| 2 ‘327 
M, Series A Gc*&r* 10,235 
do do convert series B (see ext). ..cokee 10,235 
Bellingham & Nor—B B & B O Ist M assumed 67 
Tacoma Eastern lst M assumed gold red 110_1C. xc* 92 
wae gold notes due $1. 096,300 annually_..G)_ --- 
sovernment note. 4 . aie 
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x Secured by pledge of Frencn loan debenture;, w hich in turna 
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(2) A Direct Second Mortgage 
(a) on the leasehold interests in 
Indianapolis and in Kentucky & Indiana B 
of capital stock of Chicago & Western Indiana 
capital stock of Belt Ry. Co. of Chicago. (c) rolling stock, &c., val 
over 


: } & Louisville bonds, entire inoue 51.500, 000 was sesame 
Dec. 31 1916 of which $478, 000 are held in the treasury 8 along wi th $253,000 
g 90; V. 108 assumed) 1st t M. 5s. V..106. D. LOO i 8 Pidongn © 83, 
ant: lso guarantees on $ 
s.f.1 is das June 1 in redeemable at 110 43. 660. 000 a 
AD ya ¥. ‘3, p. 44. 697: V 


- 108, p. 
Equipment ‘trusts issued to 


subject only to the closed Refunding mtge.. 
terminal ay nd ” Chicago, Louisville 


485. 
Director-General for rolling stock allocated 
to this company. See aetlebe on page 
Government ioan, V. 111, p. 1660; ¢: 112, p. 372. 


EARNINGS— —Gross 


1921. 1920. 1921. : 
Jan. 1-Sept. 30 $11,324,841 $9,165,044 *$1,232,746 def$462,862 
* Total income (including $459, 751 Govt. comp. and $178,322 other 
emoomse) » $1,870,819; interest, rentals, &c., $1,684,934; net income, $185,885 
REPORT .—For 1920, in V. 113, p. 1671, showed: 
te ending Dec. Si 1920. 919. 1918. 1917. 
Gross earnings $16,259,676 $12,855,827 $11,017,274 $9,161,898 
Net (after taxes, &c.)--- 353,839 1,012,242 1,333,253 2,235,642 
Standard return * 1,620,000 1,620,000 
Dividends, &c., received 133 .907 109,505 113,372 216.972 
$2,452,614 
$1,005,816 
646.702 








Net, after Tazes 
1920 





Total net income *$1,127,.313 $1,729,505 $1,733,372 
Interest on bonds_____- $1,039,181 $985,667 $996 345 
Rentals, &c 1.222.025 300.179 137 ,670 

Surplus for divs__-_def.$1,133,892 $685,488 $599 357 $800 .096 
Div. on preferred (4%) - 199,652 199,652 199,652 
Div. on common..._(1%%)170,571 (3%4)341,146 

* Net income for 1920 includes Standard Return (2 mos.), $270,000, and 
6 mos.’ guaranty period, $815,249. 


OFFICERS.—Pres., H. R. Sfurrie. Chicago; V 
Chicago; Treas. & Asst. Sec., Byron Cassell, 608 So. Dearborn St., Chicago 
A. cCarthy, 120 Broadway, N. Y pol ll 


Sec. & Asst. Treas., O. E. 
p. 416, 1671.) 
CHICAGO TUNGTLION RR. — Owns 3.61 miles of elevated track, con- 
South Side Elevated RR. with the stock yards. Leased to that 
company for 50 tg ene 9 (with right So pane at Re. within 20 years) at a 
rental covering interest an 


expenses. Oapital stock, 000. 
teed. prin. aad int., by Chicago . Union 
Co.; #. yay ay subject to call at 105 after 1910. Form of 


CHICAGO, JUNCTION RY.—Owns inner line within the Chicago 
Union ards district, 11.81 m.; side and industrial traCks, 118.58 m. 

In 1907 N ks York Central interests acquired the outer belt line, assuming 
the $2,500,000 bonds, and in Dec. 1920 filed application to lease, o — 
and ultimately purchase the company’s terminal pro ete in © 
V. 112, p. 62. Compensation for Government og or B, Sls, 804; ‘ca. 
pany’s other income (1918 basis). $15,000.—V. 97,p. 

Equipment trusts issued to Director-General for % stock allocated 
to this co. article on page 3. Govt. loan, V. 111, p. 791. 

CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.” 

CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 

CHICAGO LAKE SHORE & EASTERN RY.—Embraces 487 miles of 
track, connecting the various works of the Tilinois Steel Co. and Indiana 
Steel Co. at gees ad comet, Seweunes and Gary with diverging trunk lines, 
— also with steamship lines, stone quarries, industrial esta ta. 

; also poe ML. the coal fields of Ill. and Ind., - one ay Ill. Stock 

$0. ,600,000, all owned by the Illinois Steel Co.., the U. S. Steel 
ay which, with Elgin Joliet & Eastern guar. ‘he -{ 4.4 prin. and int., 


endorsement. é last named leases the weed | for ears from Jun 
180, — Coverins all charg es and divs. on + : cock, ¢ depeidon on er. June 1 


Vv d in 1910 nd 2% extra. 
aD 13, ORS Ie 13-14, mit 3. paid a 10%: o%. 10%. 47. 8%: 





.P., Fred. Zimmerman, 


: 14-15, 18%: 
18; 10%; 1 AW bi e. hole or 1 
e redeemabie in whole or in part from Dec. 1 19 t d 
ume 5,000 now outs Sates oe ne sturther sone af bonds oe — 
e made o o cost 
Y. 88, p. 1372; " 89, p. 224, 1410.—(V. 91, 4 1446; % ¥. 103, & of Property, 
CHICAGO MEMPHIS & GULF ikR- —Owns Dyersb 
ickman, Ky., 52 miles. Stock, On. $520,000 and 6% 
150,000, all acquired in 1913 by Illinois © V. 96, D.7 
S ove dend of oe A. oe Som ee earnings of 1910-11 gue srethed 
, vs. on . : 
1912, 6% 6% G3) 3 , A 1K%.- Mone inane to Yo og Op ~ > 
000 auth. ) outstanding Dec. 31 1920, $735, boo: reserved 
for wai &c., $1,750,000, and remaining $7,515 ,000 at not to exceed 
Soo of oot ot {newlootisiruotion nor over $20,000 per mile main line. V. 90. 
153. For cal. year 1918: Standard compensation 
Bis.60 O80. o ~ ae ATS $3,587; gross income, $49,286; interest i . 
charges, $19,192: balance, def., $7,706.—(V. 96, p. 419. 
my ree MILWAUKEE & GARY RY.—See page 130 
CHICAGO MILW. & PUGET SOUND R Y.—See Ohic. M.& 8t. P. RR 


CHICAGO MILWAUKEE & ST. .—Opera cago 
westerly to Seattle and Tacoma, Wash x pore ny te EB gs 


‘Road Miles. 
Lines owned Dec. 31 1920 (of , 3a & 4th tracks 
which 109 m. owned od Joinsty)10 268 Tracteage(inel, 2d & 3d tracks). 435 
Grit, 16-17, built from Great Falls to Agawam, ‘Mont., 70 miles, and 
gate. 22 miles. cation of 440 i of the poh, A. 


contracted caine oh Jan. 1913, was completed in Feb. 1917, roy be 
proved very successful, is being exten extended over the Cascade M 


tles. 
1,185 





Py ane Tacoma, 219 m 
ted. “108, p aot 54889, 2116. 
abe fA 


electrification of the line between Othello and 
101, LP: § - 105. 
1¢ 


commenced in a? ad nee Some comple 
~. V. a3 Dd Onn. B: mT 
107, v iad Kae; V aoe 
ay 5 1863 and | 4 bon: 11 1874 cork peee- 
o egy ted & et Sound Ry., forming P Ba. 
V. 





1998; 2006; 
P HISTO! r&b—0 
ent 5 eg The — 

extension in fee Jan. 1 1913, its bonded debt ye Pg 

the se - ja 1000) J nen alive merely as a muniment title. 

i’ "4 191 k title to iD: railway franchises, &c., of the following 

companies 3 od whose outstanding ca o> ital stock were owned by it: Tacoma 
RR. Co., Puget Sound & Willapa Harbor Ry. Co., 
Angeles & Western 1 ae os m & Northern Ry. 
Terminal Ry. Co., and Gallatin Valley Ry. Co. V. 108, p. 20i7. 
The stockholders on May 21 1921 approved a proposition to lease the 
Chicago Terre Haute & Southeastern Ry. Co. for . term of 999 years from 
July 1 1921, with option to purchase the leased property. By the terms 
of the lease this com any guarantees as rental! for the use of the leased pro 
erty the payment of the annual interest on the bonds and securities of the 
Southeastern Company, amounting to a Ao! $900,000, together 
with the annual taxes, approximately $ This compa ~ &. pion « 
agrees to purchase any or all of the 40,000 shares of the outstan 
of the Southeastern Ry. at $10 per share, and agrees to assume 7 Dn out- 
standing securities, amounting to about $19, 000,000, the bulk of which 
mature in 1951 and 1960. (See terms of lease under Chic. T. H. & S. E. 
Ry. in V. 111, p. 2519.) 

Federal com ion, $27,844,327. 

The U. 8. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out of the 26 months of Federal 
control by the payment of $13,750,000 in cash and the rondins for ten years 

of $20, ,000 due from the company for additions, &c. he adjustment 

was made as of Nov. 1 1920. 

CAPITAL STOCK.—tThe pref. stock has a prior right over the com. stock 
to w dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata. 

vi — } "95. 96. °97-’00. "Ol. "02-"11. '12-"14. '15-" 4. "Ede 
On oo oa 4 B5y'ly 6 7T7y'ly 5S -y'ly 4 4'4 

“sy "Oct. "920 no dividends had been paid on either stock oo Saas 
1917. The pref. shares received 7% per annum continuously from 1867 
to wate: 1917. but are non-cumulative 

ONDS.—The 99-year General and ‘efunding as Sheraeee of 1913 is an 
me ... mortgage and not r limited to an , but the bonds at 
any time outestan are limited to t coeeyh eyo oh stock, now 
amounting to $233.251.800. When the amount of bonds issued thereunder 
(bearing interest not in excess of 6%) reaches $696,000.000, further issues 
ge Se Samos * of the cost of perty placed under the mortgage. 

The Kh pod securea by a d lien on a the properties, including 
about 19. 180 miles directly owned, 109 m. jointly ownes. termina pene. 
ties in Chicago. Milwaukee, Seattle, Tacoma. Spokane & other a aes 
me ons pa pone » equipment, subject to $179, 673 000 o eee S — Bs yee ol m.), 

equal amount of bonds is "200 being 
A s mauead to retire debentures and convertible bx soll which are A 
secured thereunder. None of the open liens may be extended and no further 
amounts issued except gen. 
ally the Gen. and Ref. bonds will become an a 
ponds may be issued for improvements, betterments, acquisitions 
tion, capipment, - . & the bonds. $154,489. 500 have been issued 
change for Chic Sound ist 4s (leaving aa $26.175.000 of 
the latter Salted, ° Bec. Ly 1970 p Ro twanewsy & e evemante oS1s. - 
217,200 of the new bonds issu 


V; 104, p; 451 {7o1, 2040; V- 100, > S07; V. OF, p- 1603, 1683; ¥. 88, p. 


303, 386, 1244, 1315, 
The 6 $29,089, 700 Gen <> ne 29. p. 1450 issued in 1915 are convertible 
ain ~ re Feb. 1916. V. 100, p. 

* a“ 


into n stock “¥ par for “10. 
139, 228. 8. 307, 8il, 900, SOR: 
- 114, 144, 212; V. 48, 830. 
-D. : » p. 1088, 
86: envers, the entire railway ‘propert 


Abstracts older. — 
1186.0. 971 175, 420: 1589 y y 
7 trenchton of the com any (therein wilt 1506, ect to cee liens 
She Bilt NET Rone 1279 1541, 1596, 1 103, 

p. 1114 ilw. & Nor. RR. 107, Dp. 309 
The $33 SED ADD 4% Be reer Save. ‘of £1909 are vecured | by new Gen. and 

Ref. dng V. 88. p. 1559; V. 89. p. 1223. 1 

In May 1910 sold to a grou pe TR Ra 000 france 15. veer 
ed in 


1480. “1554: V- 91. D . 38 i, 1710: V9 one. 303. De 
1915-16 to ) So replace o% tA 15- ot Team surrendered 
by are secured ae an a ogmel & face valve of the French 
bande is (which in ody are sonunedl © . of 1914 ota. Baa wa. 
v.10 ‘ey = aoe ee —- equal $96. 3533. V 

he ‘$49,980 44% Pdebentures of 1912 are convertible at par into 
pe gp od June 1 1917 and prior to June 1922, at the option of the 
holders, within 10 days after an ~>! vidend shall become abie on the 
common stock and redeemable at 05 and int. after June 1 1 on 90 

notice. rate Ste now Om. and . mtge. V. 94 

1118. 4508 95. 


V. 98 p- 303. 
e $181 664. Bo thi aya Vo AA, a 


oa 5,000 were sold and $154, “180° 500 
pureh M. & 8t. ted 
. 693, 659, 725. 1374: V 


1 & Hef. pends one ¢ 
he ooo 
p. 1692. Bonds cov 
> The $ 5, 


tormitials and 


2 "000 € 
were d off at maturity with the eas fa 
re paid off at loan, V. Ret 1.2 791, 2323, 2423; 
Equipment trusts ‘issued irector-General Oh 
this company. 


—G Net after Tazes——— 
EARNINGS .— 1921. 19 1 
Jan. 1-Sept. 30....$108,620,224 $121. 206, 590 $5,898,332 def$12, 503, 123 


ag 13 


see @. 











MAP OF THE 


CHICAGO & NORTHWESTERN , 
RAILWAY SYSTEM. 
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RAILWAY STOCKS AND BONDS 
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36 RAILWAY STOCKS AND BONDS (Vor. 118. 


RAILROAD COMPANIES Mties Date | Par | amoun Rate | When | | Last Dietdena | Piaces Where Interess and 
[For abbreviations, &c., see notes on page 6) Road Bonds Value [Outsanding % _ Payable and Maturty Dtetdends are Payable 


Chicago & N W—Com stook $177,559,880 auth..-Tr| 7, 927 | $ 100 145. 152.7 “O00 seetext J & J 15 Suly15 1921 2 2% Go’s office 111 B’way.NY 
Preterred stook (not cumulative) see text Tr) 7,927 | $22,395,120 see text J & 313 July15 1921 3% do do 
Milwaukee Lake Shore & W | | | 


estern— | 

Michigan Div ist M (for $3,000,000) gold _Ce.z0* 82 J July 1 1924 do do 
Ashiand Division frst me messenee gold... ..Ce.zc* 4/)) do do 
Ext & Imp M for $5,000 sfnotdrawnCe.zc*| 693 do do 
Marsh Ext Ist M $600, 600 ($15,000 pm). Un.zo* do dc 

New first & ae mortgage—see te 
sink fund bds ef 79 ($15,000 p m) red 105. F. veer 1 41 
Sinking fund p Qa ML By, Un.zc*&r| 
Ex on 4s $20,000.000 ($20.000 p m)}_Un.zc&r 
Gen gold bond - $165 .000,.000 Us.sc*a&r 
do do registered__x 
do do do x and y o* 
do do >= x and y cegretared -« 

ye 


do do 
wie gold + ~ ae ‘ 


Milw & State line i a 6 231) . F. <0° &r 
C & oe eps 8, $308,000 000 yly P.ze*r 
do 0 ser Z| 
do bo ser. re $400 007 
0 


Branch Line Bonds Assumed 

Boyer vgher Ry ist M g $16,000 per mileF.zc° &r 
Minn & Ia Ry ist M gold $16. 000 per mile F.zc* &r 
Princeton & Northw lst M 19. 100,000 gold_F.zc&r 
Peoria & Northwest Ist M $2,125,000 gold_F.zc&r 
Sioux City & Pacific Ist M gold $4, 000.000 _F.zc &r 
Minn & So Dak ist M gold $528,000 F.zc® 
Iowa Minnesota & Northwestern list w 7 
Mil Svarta & N W ist M ge $15,000,06 00 guPxo. &rs 
Des Plaines Valley Ry ist M $2, 500.000_F.xc*&r* 
Manit Gr Bay& NW ist M @ cu be 0230) F. zo* &r 
8¢ Paul —. Gs ei lst car? 
St LP&N SW: BYAS 1f © i203) .-F.ye*r* 
Frem elk aM Y coe 000 per mile assumed 2 1883 

c all ins. f.; eallins. si 000: z $1,000. h $18,0\00, additional 
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REPORT.—For 1920, in V. 112, p. 1859, showed: Mitwoaukee Sparta & Northwestern y- ist M. bonds (assumed . ape 
Calendar Years— 1920. sty 1918. 1912). road merged in O. & N. W. 94. p. 416. 1056. 1185. In 
Average miles operated 29 ),623 0,647 10,303 | 1913 sold $2,500,000 Des Plaines Valley Ry. (assumed March 1913) ond 
Passenger earnings..........-.---- $: 594 $30, 391 ‘921 $23,492,031 | In Feb.1913 $1, 120, 20-000 St. Paul Eastern Grand Trunk Ry. guar. 44s, and 
Freight earnin 183,4 ? 106,288,453 96,623,658 | tm Oct. 1913 $10,000,000 St. L. Peoria & N. W. Ry guar. 5s (assumed). 
Mail, express, 13,690,020 12, 778, 766 | V.96%.p 201 789: V.97,p. 1293: V.98 .p.999° V.99.9.829: V 100 p 1671 
The stockholders on April 14 1920 authorized the creation of a new First 
Total earnin $165 Phe ph 'f <hr 3943132, one 455 | & Refunding Mtge. and the absorption of eleven proprietary companies 
Maintenance of way and structures _ _$2 44,811 $18,906,980 | all of whose stock is now owned by the company. The new mortgage will 
Maintenance of equi 41 1 "422 005 38 089. 987 | be a first lien on these properties and bonds are to be dated May 1 1920. 
Transportation and traffic x 94 + ; 7 61,985,593 | Compare V. 110 561, 969. 
6,185,935 The $15 600,906 i0- 10-yr. 7% bonds due June 1 1930 are secured by deposit 
3,233,546 | of {2 $15 000, 000 Chicago & North Western Ry New Ist & Ref Mtge 6% 
old bonds, due May 1 2037: (b) $2,500,000 Chicago & et Western Ry. 
Net earnings def$8,411,219 $5,501,692 $4,512,415 en. Mtge. 5% gold bonds due Nov. 1 1987. V_ 110, 2487 
Federal compensation -\f31 ,128 294 


27,945,820 27,946,771 Beuipment trusts held by €o. and due from trustess in Doc. 1920: 
Total net income, incl. “miscell.” | 534 30,249,011 te y 


oneness |__ Issue 1917— 
Deduct—Interest 19.834,392 18,059,350 16.767,186 Series “D”’ 
Hire of 874,141 Series 
cate Dae Hh Gerd 1,317,711 1,656,349 | gories “EF "690 000 | Series 
scellaneou ; 
Expenses orlar to 1918 (net) 07: : , 5,583 965 In May 1921 gs om any issued $5, 436,000 614 % equip. trust gold 
Preferred dividends (7%) certifs. as follows: 235,000 000 Series “‘J’’ dated March 1 1921 and “tee 
Common dividends $186,000 annually nize 1 1925 to 1936, inclusive; $3.204,000 Series ““K,”’ 
- dated Apri ‘tose anne and due $267 .000 annually A pril i 1925 to 1936, inclusive. 
] . l id 0) Dol 
7 a a Wad. Comm. for 2 mos. Biren 71: pt 2 "aan. ), The $15 5,000, 600 Tivens 6%% bonds due Mar. 1 1936 are secured by 
$22,250,811; railway oper. income (10 mos.), $1,372,519; and other income. | deposit of $18,000,000 gen. mtge. 5% gold bonds due Nov. 1 1987 - pow 
OFFICERS.—Pres.. H. E. Byram: V.-Pres., R. M. Calkins, E. D. ceeds were used to ” - a}0, 000,000 debentures due Apr. 15 1921 an 
$5,000,060 Milw. L. 6s due May 1 1921, which were provided for 
Sewall, B. B. Greer, R. J. Slocouy, H. B. Earling: Treas., A. G, ‘Loomis, amtier the gen. mtge. J 112. =o. 
Chicago; Sec., E. W. Adams, Milwaukee; Compt., W. V. Wilson, Chicago. Equipment trusts issued to oS. for wy stock allocated 
a Ditectors.— William ae yar pomaes #. rusher, ona -" “a to this company. See article on page 3, and V. 113, p. 1470. 
ortimer N. Buckner, W. E. 8. Griswold, George G. Mason, B. 8. Hark- | COMPENSATION UNDER FEDERAL C ONTROL. —The contract 
And. —— es New byt J. “hg oF Pe rey acc nonin with the Government for the operation of the property was approved and 
office ng, 62 MRP mined J i112. p. 161. 469, 743. 1023. 1143. 1518. finally signed in Oct. 1918, allowing the company a compensation of $23,- 
1616, 1859, 1976, 2189, 2642, V-113, p. 70, 182, 291, 627, 1573, 1982, 2078.5 29) 06 snnualiz. with $165.013 additional to affiliated cos. V. 108. p- 1942. 
CHICAGO & NORTH WESTERN RY.—(See Map.)—Operates y ——Jan. 1—Sept. 30 Jan. 1—Dec. 31 
system of roads uniting Chicago, I11., with Omaha, Neb.; St Paul, Minn. EARNINGS.— 1921. 1920. 1920. 1919. 
I ne 705 $119,865,934 $ 029,6 15 
with the great wheat belts of Dakota. Nebraska, &c., and with the mining aged ee ry nay: A 4 pie Aad +P 4 > 43 et 5 a oer oat ss + rth te 
regions of Michigan and the Black Hills, 8,402 miles, Dec. 31 1920, viz.: é -- 73,87 968 94 


Road owned in fee— Miles. REPORT .—For fiscal year ending Dec. 31 1920, in V. 112, p. 1760: 
Main lines, & 7, Pierre & Ft. P. 9 xl ttt 1919. poe 

Entire stock owned— Pierre R.C. & N. Ww ! Operating revenues 55, 62831 39,! yt te $ 
Wolf River Valley Wyoming & N. 148 | Net, after taxes, &c................ $699. 652 $14, 

De Pue Ladd & East. (leased) - - 3| Sundry trackage Ww, 108. p.1942) 77 | Accrued Federal compensation *20,312.184 

Belle Fourche Valley (leased).. 24! Second track 923 | Dividend income a. 321, 244 

Macoupin County Extension ~ Also has large interest in Chic. Other income 1,478,482 

James Riv & Nor Westileased). 39 St. Paul Minn & Omaha--__.1,749 
lowa Southern 14 GOSS INGOMS.. ....cccocscoecoce ns, 511.508 

Through passenger service between Chicago and Pacific coast is main | Rentals, &c___---.-_...---------- $825,413 
tained via Union 1 acific. V. 93. p. 1667; V. 94. p. 697. Interest on enced debt 10,440, ‘602 

HISTORY, &c.—A Vanderbilt line (V. 75, p. 1086) organized in 185% + ee ae My ee FFE 20.6 A 

CAPITAL STOCK .—Of the com. stock, $2.342,512, and of the pref. $3 - | Common dividends ae '257 625 10: 160. 675 
834 additional to amounts shown as outstanding in table above were in 
a © on Dee LR, oe. one vas also Cee oe ag 31 1e: Balance, surplus $3,633.979 $2,030,307 $2,418,956 

, Special _svoc ref. stock has prior right to v en com * Includes compensation for 2 months, $3,802,999, and amount due under 
ion ooh 3% _ ee com. 3%; then both classes share. V.89, p. 1482; v.  Pmnge — $16,509,185. x Covers operations for 10 months 
ar. 1-Dec. : 

Dec. 31 1920 U. P. system (Oregon Short Line) owned $4,420,600 Income account for 6 mos. ended June 30 1921,in V. 113, p. 1674, showed: 
common stoc Gross, $67,606,358; net oper. loss, $3,567,055; other income, $1,245,257; 
DIVS— } '95. '96-’99. 00. 1901. 1902-Jan ’20 July ’20 to July '2) | deductions, $5,728,313; pref. div., $783,825; com. div., $3,628,813; bal., 
Gommon --=| 6 627 6 6 7 yearly 24% semi-ann. def., $12,462,749. 

Preferred . -—7 yearly—— —xX v'ly— 3% semi-ann, OFFICE RS.—Marvin Hughitt, Chairman: Pres., W. H. Finley, Chicago; 
welt ae 1920 it was announced that divs. in future would be considered | V.-Ps., S. A. Lynde, A. C. Johnson, Marvin Hughitt Jr.: General Counsel, 
~yearly. 


Com. div. reduced from 7% to 5% basis and pref. div. from | J.B. Sheean: Sec., J. D. Caldwell, Chicago; Treas., A. 8S. Pierce, 111 Broad- 
" to 7% basis in July 1920. V. 110. p. 2487. way, New York. 


Directors.—Marvin Hughitt (Chairman), - Cutenge: pe yondarte. 
ON DS.—General Morigage.—See Abstract in V. 65, p.1175. Author- Harold §. Vanderbilt, Peteores M. De . ye + Vanderbilt, Y.: 
ized ae is ett 900,000 (U. 8. Trust Co., trustee.) . 65, p. 69, 111. | Gyrus H. McCormick, Chauncey Keep, wit. Finley, James B. Pm, 
ai Vv, 88, p . 280,563. In Dec . 1920. there YY outstanding Chicago; Henry C. McEldowney, RE Pa.: David P. Kimball, 
$31:3 Gen. 33 $30,554 000 4s and $28,472,000 5s. V. 107, p. 2289. | Gordon Abbott, Oliver Ames, Boston; Edmund D. {pelea Chicago: 
Of the balance of 4:658,000 bonds, $60,303,000" were reserved’ to retire Childs Frick, Samuel A. Lynde, Marshail Field.—(V. 61. 256, 561, 
$41,332,000 prior liens and the debentures due in 1921 and 1933, and the | 652. 743, 1023, 1143, 1982” 1518, 1616, 1739, 1732, a7e0. * Bio 3189, "2642: 
remaining $14,555. oo ware eeding $1,000,000 in any or additions V. 113, p. 531, 1359, 1470, 1674.) 
ncluding equipmen ut not exceeding n any one year. a vars 
Bear Lo3p $18 00.000 oe were edged ax wecrity for $15,000,8006%5% | CHICAGO BORIS ST: LOUIS Rtg Wasfnon Yahi” Wactaon fo 

Outstanding Generals are free from all taxes except $8,054 000, 4s, and Jot.. 3 m.; Havana to Jacksonville m.; branch, Lockhaven 
$885: We ob. pr LRG: V2, pe LIT LigS Ve 88 b 1beT: 98 vit | ings operated. I mi other trecknge, mn tal, 247 afl, © 
Hid 4908: 00 AEFS: AnD p. tare, W102, pos: 108: |  Byocene Boh do Bit ie Burs bg ars 
902 88 Sinking Fe und | jonas ot 170 are seguired by icpoa i in trust of $12, .860,- Cotter BA, t. Louis were appointed receivers. 

of is onds 4 per mile on subsidiary lines. the most im- ° ‘ MR ip tewy 
oortant bein described in “Supplement” of May 1894. Of the sinking fund Commie for ~<a Y- deposit (Chairman), J. N. B 
bonds of 1 5,078,000 are 6s; the sinking fund is at least 1% of out- 
standing Roi 4 pbs are subject to cal! at 105, and through its operation 
OTD Sgutanding bane bog eiuond fom by deposit tarastat act ere | Oo ¥, 98D. 1318 1450. 1672. 
e on yde ntrust o mort- 
gaze bonds at a rate not exceeding $20,000 per mile. Included in the collat- Commitee or or Equip. 6% Notes. Shei A. Agetie eee n); d Oo 
eral July 1 1916 were 10,6 675,000 Fremont Elkhorn & Mo. Valley ists and eee OD. 15 Bway. . Y. (Sec.); Mercantile Trust Co epos- 
$2.560. wremtas © al Ists (consolidated with F. E. & M. V.), &o. 

The Fremont Eik we 2 vg 1 Fieonlhe Valley consol: have a first lien on 1,241 BON hen —ot aa Gen. & Ref. M. bonds ($15,000,000 auth.), outstand- 
miles od yg Neb.. to Deadwood, 8. D., and branches to Hastings, sae ed to refund prior lien mtge. bonds, 
Albion, &c.): b t besides ek amount Gf tans Onde cn cael in the | per os retire same, one $700.000 reserved for extensions, 
oe. ble. $10 675, 000 (along with $2,560,000 Wyoming Central yt a F. E. ulpment and uuprovemente: $1,100,000 bear only 3% interest for the 

issue) are held as part collateral for Extension bonds of 1886. first six years. The coupons due June 1914 were defaulted. V.99, p.118 
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RAILROAD COMPANIES Mtiles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] , Road | Bonds| Value (Outstanding % Payable | and Maturity Dtetdends 4. <n 
Chic Peo& St L. RR—Priorlien M geall at 10734 Ba-xc*| 235/ 1900 | $1.000| $2.000. Pa 
ane M $15,000, 000 old red text..x 235; 1909 |..... _ 2. ‘000... y & D Dee 11989 os 1014 cnep at Boe aia 
Equipment notes es A due $59 $00 yearly__..- ~--| 1913 1,000 295,000 M & N'Nov 1 "19 to '23\In default nae 1 i 
Chic Riv & Ind—l1st M ‘gold guar p & i_..-.-.. MC.xxc* as - 5 an 1,000 000 5¢ iA & O|Oct 1 1925 Merch Nat Bank, 
Chicaso jo Rock | id & & stock $75,000,000 100! 74.482 
pea cgsececeacaoce o--| nnn TER, IEEE SES EET Ee ae 
7% pf atk ca % cum) same pf as to assets.) -.-) ---- ok me Me aie ae Sp Ge ame)” | cstninennpagentoneneeeumineine ro 
EEE call Ht 105) n 7% pref. —---- see! sane 100| 25,135 ; = § iS ee 
ae now Ist)M e $i T0001 *000 gol -Ba.xo* &r| 3,252) 1898 (1,000 &o} 61,581 4g 5 & JiJan 11988 First Nat Bank, N Y 
M $163. 8 a Ce.xc*&r| Text | 1904 | 500 &c/| 9150115000 4 A & OjApr 1 1934 do do 
Col Sol Prust gold notes callable ( (all) at oe Ba.3e seco! 10a 1,000} 4,500 6¢ F & AjiFeb 1 1922 New York 
6G Em 6 tec cael ee gold.Ce.zo*&r| 998) 1884 1,000 0] 11,000,000 5¢ iA & OjApriil First Nat Bk, New York 
Minnea ; 1 500 &o0 150,000 7¢ WwW & DjJunel 1997 do a 
113) 1 1,000 &o 450,000 6 J & dJIiduly 1 1925 do do 
282| 1899 1,000; 3,525 5¢ 7 & JiJan 1 1949 do or Phila 
686; 1902 1,000; 5,411 5¢ iM & NiMay 1 1952 do 
363; 1910 | 500 &c/b12, 4% eM & SM 13 do or Europe 
e--| 1911 1,000 4 4 J & JiJuly 1 193° Oo’s office, Ob 
---| 1911 |$ & £ |¢12,687.890 ris. gif & AlFeb 1 1941 New York and London 
-. | 1910 1,000| 1,800,000 4% iM & N|May’22-Nov’25|First National Bank, NY 
1911 1,000 120,000 4 3 giF & A Feb. '22-Aug '26/First Nat Bank, N 
. | 1912 1,000} 2,040,000, 4% g\J & JjJan '22-July ‘27 do do 
| Agel reid gf G Engtmearitars| 
o<-- : ’ ’ . g o Jan Dh oe 6 &ae6 © 686606 6006860 
---| 1915 1,000; 1,158,428 5 M & 8|Mar‘'22-Sept’25/........-- o<se 
i: eee 109) 18,559.086 5 F & Sept 20 '2 Office 111 B’way, N Y 
non-cum includi —y t.F oe text) -< ‘ =e 100) 11.259,859 7 F & A Sept 20 oth 4 do ; "40 
Nor Wis lst M Lake St C to near whe 80| 1880 1,000 519,000) 6 J & dJiJan 1 1930 do do 
sapetice Short Line ist M $1, ass__.Un.zc* 1895 2,000} 1,590.000\. 656 M & SjJunel 1980 
OostPM&O M $30,000,000 ($15, "000 p m)- Ce.zo* *|} 1.660 (is 1,000) 24,433 000| 6 |J & DiJunel 1930 do do 
do console interest redu ced. 1880 1,000; 3.734 000 3% WJ & Di 1 1930 do do 
Meben gold $2. 000, 000 *‘ stamped” «: text_ Cexc* &r* 1912 (1,000 &¢| 11,2N0,000) 5a iM & SiMeb 1 102n do do 
Equip trust certif Ser “Be due $95,000 ann___F.c*| -..-| 1921 1,000 FOC. CE. we Be Bee LOE OO Oliccnccéctccdecnadsooute 
a Includes $55,174 ,000in pronenty Dec 31 1920. or pledged jas col | lateral. | 
Includes b $1,965,000 and c $2.757.000 in treasury. | 
| | 
| 


























The Sept. 1914 coupons on Prior Lien 4s were no id promptl = ° 
these and subsequent coupome were meet shout 6 tnonthe inter w extay ota EES Fan age Se ecemeend, cont Oe ee 8 
grace period. The Mar. 1918 and subsequent coupons remain un _ DP . 

Notes to Car Trust Realization Co. for $140,132, payable on installments DIVIDENDS.—The te ae dividends of S747. on the 7% ore. 
out of opin earnings. Equipment notes (6% Series A) of 1913, see | Stock, and 3% on the 6% pret stock have been paid from Jan. 14 1918 
625. Int. and ‘orinel 1 due Nov. 1 1918 were paid in July | July 11921. V.109, p. 172; ‘vos 108, p. 2432. 


v. 1 
1919; Wg ‘due May 1 1919 and ncipal and int. due Nov. 1 1919 are in BONDS. —@enenel 4s of 1898. V. 66, §22: V. 78. 228: V .80,p.272. 
default. V. 109, p. 370, 2073. ” G D. D. Dp 








*IRST & REFUND. 4% BONDS OF 1904 ($163.000,000 AUTH. ISSUE.) 
Jan. 1-Sept. 30—— Jan. 1-Dec.31——— a lst lien (either directly or through pl iohas of entire issues of bonds of the 
EARNINGS— 1921. 1920. 1920. 1919. wer nies owning the same) on terminal property in St Paul, Minneapo 
Sg $1, 530,505 $1,966,368 $2,801,193 $1,736,078 oad nsas City, new Ree and shops at Poityi-, near East Moline, Iil., can 
Net after taxes____..__ def365, 861 def446, 099 def440, 701 def837, 198 Dt] re agpregating ae 1278 m miles; also a juni oy A to existing 
REPORT .—F mo es ona e other of the system o e company. agazre- 
y a, an - ~ Lng St a tac Int.,&c. gating, exclusive of leased lines and trackage, on Dec. 31 1920, 4,669 miles, 
wee” $2 2 776, 277 def.$584,913 sin 588 $116, ‘207 — S685. 922 | also on the entire capital stock and lensetvold in interest on =~ 
 oecnsis/stuial $1, 736, 078 def.$837,199 $53,341 $48,030 def.$831,886 | 966 miles and on leasehold interests on 72 miles. See 
SE wicdanbitidiied 147,466 def. 484,501 291577 73.937 def. 528.861 | 234; V. 79, p. 1716, 2206; V. 84, LD. 31 19; V. 85, p. 98. The “ieod Of trust 
Pres. “Hluford, ‘Wilson Serees. Ih; Sec. & fae. B. W. Berger, holders of all the Ref. M- 4s. tn Get i058 eee oe oon See 
Springfield, lll.; Treas., F ilson.—(V. 111, p. 2516.) have this latter Bowe chang ad 111, 1369. SY, D 1089, 1419; 
CHICAGO RIVE & INDIANA RR.—Owns 17.90 miles of terminal | V_ ey. 623, 822; V. 89, p. 6 ov v.90. "108, 236, 1170. 1424: V. 91, D. 
road; Atch. T & 8.1 y. trackage. 14 64 m.; P.O. OC. & St. L. Ry. trackage, | 1766; V. 93, . 1667, 1785; V. "9 p. 1748, 1831; V. 
7.10 m.; Ind. | R. trackage, 3.2 ; trackage through nion Stock Chicago & k Island Elevator tor $300 ‘060 mortgage 5% "bonds due Oct. 
Yards, 15.78 m.: aM operated . 55 58 er a 4 1924 (assumed), see V. 19, P- 2590; V. Se p. 750. 
Stock, authorized. $1 Rock I. Ark. & La. 1st M. 4s (V. 90, p. 626, 690 1161) and St. 
Chicago Juncti 


outstanding, $500,000 Ark. . 
on Rys. Ss 4 Yards Co. " (see Miscellaneotis } and Kansas City ag Line 1st M. 443, V. 92, p. 526, 593; V. 93. 3» D- 196; 1189: 
) guarantees the ae rin. and int., endorsement. 101, V. 94, p. 1056; V. 97, p. 236, 1 14), were guaranteed, pal and int. 
pal 3. Dividends 1913. 8%: 191 to 1920 8% Fm: Of the iat be ($2. 000, 000 Rock Island-Frisco Terminal 5s, see that co. and Bhs >. 569, 
auth. issu ' 
105, 


br, ave They are red. at NOTES.—The $4,500,000 6% Collat. Tr. Notes of Feb. 1 1919 were 
ing O 1916. x aditional . may ‘= J for 66 2-3% | issued in connection with a sett ement of the Trinity & Brazos ve = 
of the cost of . dditional properties and franchises, but only when annua) | Galveston Terminal BY ok ms ation (see PS ar ag above). 
earnings are twice the interest charges. including bonds then to be issued cocured by or Bee of $ First & Ref. M. 4s. 108, 479. “Y whe 
eeniwel Compensation —G113.545 yeasty Caring Vederal control (com | 95,590.00 Catan. Tees “Fagear poten + Cxiahooms i019 ir RR” due ne Oct. 1 
execu A e Ponty nds of the w ahoma 
The committee representing the Gen. & Ref. Mtge. bonds adopted a | 1919. bag. are secured by pledge of $10,000,000 First & eM . bonds. 
resolution in Dec. 1919 requesting the Bankers Trust Co., as trustee, and | V. 1 1272. 
the receivers to take all necessary steps toward foreclosure. V. 109, p. 2356. Of the $5. 500,000 1-year collateral trust notes due Oct. 1 1920, $2 000 
Ry 192), from a. ,038; net ni ,822; other income, $238, G46: fixed ware paid off and Sho, pesanes ($3, — 000) Wat one AY % ys Oct — . 
charges al., sur., ve-year reasury no ue 25 . 5S. 
“dee. R. Fitzgerald; Treas., F. D. O’Connor.—(V. 101, p. 773; V. 107, | Treasury note due 1930, $7,862. 000. 
p. 694 neemnent trusts issued. to Director-General for rolling stock allocated 
to company. on 
ne OE ROCK ISLAND & PACIFIC RY.—(See Map).—The 
system extends from Chicago, Ill., via Coane Neb., to Denver and Colo- Govt. loan, V. 111, p. Me 1369, 1948. 2227; V. 112, p. 1023. 
rado Springs, Colo., also to Min nea Kansas City, &c. Connects Rent notes ($6,470,231), V. 113, p. 291. 
with the Southern Pacific fur Pacific on Gy Saiilies of Miiteseas: 1921. “Gr os : 1921. 1920. 
PR any én Fee tezel qrachaos.) D6Ge0. Miles. | yan. 1-Sept. 30--.--. $105,101,496 $104, 316, 279 $15. 334. ‘473 $1,192,720 
Davenport, fa., to Terral, Okia. "832 Hot Springs Jct., Ark., to REPORT.~-For calendar Pb pnd 1920 # 4114. 2 t for Calendar Years. 
Hlerington, Kan., to Texhoma. Eunice, La 339 Combined Corporate and 4 —- Income Account f A en : 
Pete ameipeat elitity acae ye 323| Branch lines__.--__---.------2,863 7" 
Burlington, fa., to Minn’p,Minn. 366| Chic. R. I. & Gulf._-_-_2-_--- 460 <p. Se ee 6.108 “— Bc 8.218 
sniiS? enue tae Rie 88| Tou a ssabh ses Tubs.an googie 0680.07 
Bravo, Tex. (New Mex. State line) Cap Stk. ash owned —(V . i06p 2024 5 RESON ~~ - - - «= = - = = = 35,472,938 er ert eer 3) tt 114 6.617.564 
to Santa Rosa, N. M_____- 112 Choo. Okla. & Guilt (leased) 25) Mail, express, &c.- --- - 12,022,477 thai < 


Pe, te. © Tucumcari, ‘3 Rock Island, Ark, & La. RR- 385 | = Total oper. revenue_-141,946,973 116,624,684 104,289,565 89.608,722 
Limon, Cals. to Denver, JM oe 520 Rock Is. & Dardanelie Ry. 1 14 Total oper. expenses -_---133,535,832 101,497,733 89,550,382 ,046, 
erton, 1a ian === Rock Islan ee ae 8, 4 5,126,950 14,739,238 23,562,618 
MeFarland, Kan., to Bellevilic. ei Stock 50%, owned Vv. 1 108, D 578) ; | Railway tax accruals. ety ie Pte 1) 546992 4998673 4. 345,202 
Mem pis. “Pean., “to” *Pexoia, Perpet. lease; treated -~ Pat ha Uncollectible railway rev 15. ‘718 8,929 11,560 
scocccccoceceseses 650) Peoria & Bureau Valley RR.Go. 47 Operating income____ 2,500,565 10,071,100 9,729,005 19,193,047 
Keok. & D. M. Ry., 152 m.; White & Black Riv. Vall. Ry. Total income____..--.-- 4,444,322 12,063,739 11,373,350 20,622,243 
Co., 62: Peoria & Bureau Valley RR., 47..-..-....----_--------- 262 | Total deductions-_----~-- 15,238,287 13,830,317 12,559,142 13,095,098 
ORGANIZA TION.—The company at midnight on June 24 1917 re- 
sumed possession of its property, having been successfully reorganized | , peeenee gg or def.def. 43° 1. rtf oy oe Sie ee TS att mail SS In 
ra 5. oe Ts i, e sale of $29.422.160 ee d tor old floating oblt * The dividends for 1920, 1919 and 1918 were paid from balance of stand- 
gations and reorganization expenses, while the $20,000,000 coeers of | ard return after providing for all corporate charges. 


1912 were replaces by $20, .000 6% p stock. V. 104, 2641, 2552. Federal Contract.—Signed in Jan. 1920, fixes annual compensation at 
2451, 2342; 106, p. 2025. Plan of Te deechcetaens was in V. Pi 03. Pp. 1887, | $15,880,681, of which $14,912 2.379 is for ©. R. I. & Pac. Ry. and $968,302 
1980, 2155; V. 104, p. 451. is for OC. R. I. & Gulf Ry. V. 110, p. 359. 

FULL PEN AMOLAL. STATEMENT TON. Y. STOCK EXCHANGE OFFICERS.—Chairman, ee Sapden: Pres., Jas. E. Gorman; V.-Ps.i 
of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109, p. 1461; | M. L. Bell, L. C. Fritch, TH. Beacon (Gen. Mer.), 8. H. Johnson, L. M- 
V. 113, p. 1470, 1573, 1771. Allen, F. D. Reed; V.-P., Sec. & Treas., Carl yquist, Chicago. 

{n Jan. 1919 the company copeentes a settlement of its litigation with Board.—J. G. Shedd, M. L. Bell, James I eal atten, N. L Amster, 
the Colorado & Southern R Co. respecting the Trinity & Brazos Valley | © Charles Hayden, James Speyer, A. C. Rearick, F. W. Scott, G. W. French, 
Ry .. extending from Fort rth and Dallas to Houston and Galveston, 

e 


ee Henry Bruere and P. ht Ten Eyck and J. BE. Ma, — 
reby the Colorado & Southern accepted (in cash 60% of the amount SE office, 66 Broadway.—(V. 112, p. 1627, 1865, 2413, 2642; V. 113, 
due on the contract, which, under the final decree in the Rock Island | 182, 291, 627, 847, 1052, 1154, DEO. 1470, 1573, 1771, 2078.) 


eive , woul ayable in full in 6% preferred stock at par, such 
ecomaitts rould be payable in full in 6% preferred stock a6 par. gach CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RY..— (See Map Cht 
the payment of some $4. 000,000 and the Rock Island now owns outright cage & orth ed pay i agg 2 —lroy, Wis., to St. Paul Minn. tole 
a half interest in the Trinity & Brazos Valley R and yw have a per- es; FB to Omaha — 378 Tniles; Suber lines, 1,178 m.; 
manent outlet to the Gulf ports. See “Notes below. . 108, p. 378; | Jan. 1 1921, 1,749 miles. V. 69, p. 1147. 








Net after Tazes 


























"itt eeak Chi & Al k. V. 113 “— oveates : Chicaigo, & sneneD be a oF n * 1910 $220. 000 com: 
“ ”" ° ton stock. V. : z.. $9. common an pre : 
ey with ‘‘Clover Leaf”’ regarding cago ns Fé 3 Comp 8 ion. ~$4.934. 790) yearly di ring Federal control (con- 
pond 000,000 . stock, $517,478 in | *Fact execu p. 1944; Pp 
Dec. 1920 was in the “ae icy ase e STOCK.—Outstanding: Common, $11 ,559 ,086; preferred. + rey 859 ° 
(1) Two Classes of Pref. Stock. 7 %o and 6%, with Same Preference as to yO por Aan EN gommon stock and hg A 
d Sharing Pro Rata in’ all Dividends after Prior 1% on 7% Pref. Stk. | pret ri 4. ceive more than A. 
—Both Cumulative up to 5% from July 1 1917. to non-cum. dividend aa! % Bas com is yap ng gy: ~p" 
7% Pref. Stock, callable at 105. Auth. $30.000.000. viz.: im LATE DIVS.—}"90. °00. "0. "02. °03. '04. PS, ae 
treas., $256,111; canceled, $321,700; balance outstanding -_.$29,422,189 | Common... .._-- (3% 6 56 8 6 7 yy 





6% Pref. Stock, tk 102. Auth., $35,000,000; issued... -$25.135,800 In in 1921, Feb. 21, 24%%; Sept. 20, 24%. 
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Noy., 1921.] RAILWAY STOCKS AND BONDS 39 
j 
RAILROAD COMPANIES Mties'| Date Par Amo int Rate When Last Dtetden laces Where Interest 
1. ae abbreviations, &c., see notes on page 6] Road |Bonds| Vaiue Oulstaniing % Payable | and Maturty M Dretdends we Payab 
——S ee ee 
“ere elt first mortgage, not sasuiied. pone “Bl 1808 |. eet) ** 208008 I---ar---15-- Flay 1 1088 "lias Was Bar WY oe 7 Ghe 
e, not assumed..._....s|;  §& 1898 |........ J 
Sou Tadtana lst M g (see est) © not assumed.GP.zc* 245 1901 1,000| 7,287,000 4¢ iF e A Feb l 198; 8) “a sete by 
ist and Ref MoS ,000 g call 107 4% _ IC. xc* &r* 361| 1910 | 1,000&0) d4, 000 56¢ JT & DID I 1960 do do 
Income M $6, per eum ¢ aft 2 t 2 yrs) -.-FCx 361 1910 00 &c| 6,336,055|\See text|See text.|Dec 1 1960 do (as earned) 
pment gold bonds ane t 2 $40,000 semi-ann... x --~| 1913 1,000 120 foe § A & OQO/Oct '22-Apr '23 do do 
Chic Union  Minthe n eg aa nal Fen mal .iC.veskes| yinase ae eas See text ; = dh Mf ly 1 NY SRR OniiiTr 3 
ws gs Utilities—Common saat $18, "794 ,000 — ps a 100 18,794,000 ae salto. esliitnte an sek ee high de dinkite acumen rr ARGS Sb PRS <9F " Ma 
wi Moor °° g ‘int Vion $20.00 000. Usma-sceirs| ~~-| 1018 |1.000 ae] °8'078 9001---a--|A& OlAve 1 1043 | Abe 1018 coup wot bald 
; , -Usm. aoe ° ; : g pr 4 pril 1915 coup not paid 
5 * Ser B g 2nd lien $4,000,000___.Usm.xc*&r* ---| 1912 |1,000 &c J : See text/........ ee I 1 ER pn Pia 
Chicago & Wabash Valley Ry—See — ae & Louisville naa elietidees 
Chicago & Western in iana—Stock (see text) _...-- -2s| sees 100 a ee ee: text Chicago 
m ey fend che cael “108- xo*| 57.83 1882 1,000} 2.768.000 6¢ Q—M (Dec 11932 J P Morgan & Co, N ¥ 
Cons I i ie IC.xo* &r® ---, 1902 1,000 &0| 46,947,000 4¢ 35 & dJidJuly 1 1952 Till Tr & S Bk,Chic; &NY 
ib-ve call, .of, weederes 16555, 6 0 O0ORane*|  ...| 1040 | 600 Sel Saar enol Ticaik © Silk eee 
co r.s ndsr 7 axc dwe c 57, } SE SUee .. kudwbiences dbunsuneleue 
zo & weet py ee Pere Marquette RR “a6 _ — 
Wiscon innesota—See Wisconsin Cent 
& Mem—Choc Okla & Guif—See Ch RI & P 
me ie Beare re ao “ Nae 91) 1903 1,000| 1,150,000 4 M & NIN 1 192 N 14 
n — guar end red_. ° : , 8] 923 co not 
incinnati Hamilton & Baytser—tes Bele & Ohio| RR ° . 3 at — 
d On Dec. 31 1917 a further $2,090,000 was held by|compa'ny and, pledged! for loans. 
Baa 
































BONDS.—Superior Short Line Ry. 5s. V. 92, p. 954, 1310. 


North Wisc. lst 66, due 1990. are eable at opece of holder at any 
time, BD gh for consol. a oal Se . % 
070, 000 St. Pack & hoa ee matured apr 1 1919 and were 
.070.000 Consols. of 18 7 This made 


position of the $30,000,000 ae — ‘BT 1920: ii Outstanding 
$24,402 ,000: 31K% bonds, $3 734,000; (0d) slares te vaonadae 
gs bonds, $5 oe ken OOD 000; (c) resreve for new lines not to exceed $15,000 per 


$11 O00. 000 debentures ($15,000,000 auth.) , $9,200,000 are’‘plain’”’ 
are ‘“‘stamped” as subject to income tax; an — tional 
owned by the com an i or due it from the trustee. » Bene 

y increased m t for aneunes) must a RE deben- 
‘OL p o78 487 1816-0 Oe p Bia. V . 96, p. 1421, 1556: V. 98, 
Dp. 386° V. 101, p. 129. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 
—Jan. iat * — tan —— 31—— 
a EARNINGS— 


1921. 920. 1920. 1919. 
DEED diane ctiddastinacté $20. te 151 $23. 194,833 $31,911,606 $27,732,018 
145 ,642 951,381 2,376,598 3,101,078 


REPORT .—Report for calendar year i in V. i p. 1764: _— 

a . ‘ ; x . 
Oo ting revenues__-_-_- $26,489,817 $27,732,018 $24,829,981 $21,476,509 
et, after taxes, &c__.. $1,290,230 $3,101,078 $2. 651,912 $4,298,538 
Net oper. inc. OE foo 2,624,720 x4,219,232 
Other income__._..._- Dt.) sagmided. .dAbediemen 539,187 


$1,520,078 











Gross I 0 ee $4,837,725 





Fed’l compensation accr’db$3:555.800 $4,934,790 $4,935,700 x$4,219,232 
——. Piecunntteroe 82,446 (net) 275,892 (net) 268,135 456,266 
DEED shtbaccbuadude 2.405.763 2,282,180 2,260,474 2,262,870 
Pref. ‘avs. (7% Pp. &.)- 788, {st 788,151 788,151 788,151 
Common dividends (5%) 927 835 927 ,835 927 835 927,825 

Balance, surplus -.- --- $871,684 $660,732 $690,195 $402,603 


a Covers operations for 10 mos., Mar. 1-Dec. 31. b Includes compensa- 
tion for 2 mos., $815,603, and amount due under 6 mos. guaranty, $2,740.- 
197. x Amounts in parenthesis are the company s corresponding items as 
near as may be. 


OFFICERS.—Chairman of board, Marvin Hughitt; Pres., “5 T. Clark 


b fea A. W. Trenholm, 8. #- Lynde; Gen. Counsel, Ja mes B. Sheean: 
D. Caldwell: Treas Pierce.—(V. 112, p. 743, 1739, 1764; 
5304. 5645: V. 113, p. 182, 41052" 1359.) 


CHICAGO TERRE HAUTE & SOUTHEASTERN RAILWAY.— 
Owns H eh to W .09 m awk to Sul- 
livan, Indiana, 18.50 : Blue Island Vord.” Lilinois, 0.88 m.; Bedford to 

Oolitic. Indiana. 4. oe ‘mi les; A? branches, 39.1 18, miles; ; trackage Blue 
se ‘Yard to H Illinois, “13.47 AT Union 
Depot, Terre "hkeota, ndiana, 0. total Deo! a1 1 1919. 74. “48 miles 
Incorporated ta Indiana and Illinois in ‘Keven: — 0 as successor of 


the Southern Indiana R ana the Southern Ry. (both foreclosed), 
pe pas V.91, p. 33 V. 97, Bes. A tentative valuation by the 
1-8 0. Commission in June oot i019 the cost roduction at $22,347,- 
and the present oe less depreciation at S17, 1,158. V.1 .p.1179. 
sat ate hey and income bondholders voted Ma 11 1921 to lease 
the company for 999 years mee | ouy 1 1921 tothe C. M. & St. P. Ry. 
the latter company guaranteei inv ar and sanarens of all outstanding 
securities. See terms of lease in i p. 2519; V. 112, p. 561. Valua- 
tion, V. 112, p. 2747; V. 113, p. al 


STOCE .—The $4,300,000 com. stock, except shares n mesensety 5 qualify 

, have been placed in a voting trust unti] Deo 24 1 unless 
sooner terminated, as provided in the agreement. Roy OC. Osgood, Frank 
F. Taylor and Geo. A. Jackson voting trustees. (; os 


BONDS.—The new “First and may " M. is a first lien on about 115 miles 
one 7.0 \oonecl.) he pa m.owned. V. 91, 


Be ag were Issuable. 


, aoe van ,000 
for extensions, ad tions, im 5,879,000 
b-com one Ronee " 

1k 10, $6. 500,000, bear interest fro 

um from ‘ade earn (determined as provided in 

tall stock rifts caned: but cumulative to extent 318 peony 
os at Rockne meetings one vote for each $1 
of casting such vote 


pag deny ‘Tar Geonhameantlr paid Sept. 
13 % ba “peid id Sept. 1918: 


No. 15 wore i he B + :: 


coupon No. 16 due BR i 1915. wF 
-o No. 16 due Sept. 1 1915. 


Dec. 1 a 
the m cir 


Bet:. 


ry? o omens of 


ae n account 
s. 972; 109 M ° 887: V.110 


Federal Compensation .—$944,453 (revised) yearly during Federal control. 








LATEST Jan. 1-Sept. 30—— Jan. i-Des, <_<. 
EARNINGS— 1921. 1920. 1920. 

RS SRE aero $1.211.735 $1,345,112 $6,245,409 $4°094 195 

Net after taxes._______ def184,089 42,873 39,304 def.351, "B48 


a account year ended Dec. 31 1920, 
ry. oper. def., $15,569; other gn $1 1,2 


De: (10 mos.), $5,376,245; 
int. on income bonds, $79,201; bal., , $530,7 


deductions, $661,074; 





Coal Tonnage Transported (tCal. Years; xJune 30 are: 


glo}? 18. x1915-16. +1916. +1917. t191 1919. 
2,470,541 3,669 ,065 4,077 272 5,414,198 5 age oT 3,712,234 
» OFFIOE S.—Pres., M. J. Carpenter; V.-P., F. O. ore; Treas., 

bz lamin: Sec., W. F. Peter.—(V. 112, p. 561, Li4s, O1nD. 2747; V. 
liz? . 70, 627.) ; 

saiatideen UNION. STATION ee rated in Illinois. Owns 
old Union Station and is extensive 35 acres, 


covering 
at cost of $47,000,000. Gaston stock eh he ag $3 ,500, ‘000: 2; Cee ens. 
oo held one pares each by Pennsylvania Co., P, © 
Ry. C AR, . and Chic. Milw. & St. Paul Ry The station 
ll be anos" es the four ol peeeery companies and the Chicago & Alton RR. 
The company has ree nto an agreement with the Post Office Devt. 5 ae 
the construction of a $4,000,000 P. O. terminalin Chicago. V.111 e. 
The company has is issued $53,000,000 first mtge. bonds of whic $30, 
850,000 Series A 4%% and $16.000,000 Series C 634% are are in the 1330,- 


of the public. There are also $6,150,000 “--* 
ury uthorized issue, $60,000,000. The b Selb J are wade oNy ci- 
pe and interest, by the four pro weary companies. A bonds are 


. at 105 on ~ . ter aon. 1 1921; Series C red. at 110 on or after Jan. 1 
1935. See V. 10S. p- G0 2 oe i301 V. 107, p. 6. Pres., J. J. 
Turner; V.-P., Sewall ; Sec., . G. White: Treas., Oo. 1. St 

Office, Chicago, fu — (V. 113, p. 291, 416, 1250.) 


CHICAGO UTILITIES CO.—Inco raued in Maine April 9 1912 to 
succeed (per plan V. 94, p. 938, 939, 13 . 94, p. 350) the Illinois Tomeck 
Subway . foreclosed. y O4 P., ¥ 1056, 1118; V. 96, 

1089. Reorg. per plan of Oct. 2 1911 cv’. , 939, 1386.). 
ere is owned by su caeninie it wien at cae d for 
narrow-gauge electric motors and cars. for the transfer of freight ween 
the various railroad terminals in oe CS he Git of Chicago and to s from the 
cownvown business betw 86, p. 720; 


1357. Th me Rone th ¢ of the ( profitable) telephon Ms 
sole 108 Oda TES BO EOL 300. April 1918 





was 
coupons Pid . 1256, 1751. 

On July impai. the assets of the iP COMRRADY ledged under its indenture 
to the U. 8. Mtge. Trust Co. June 1 1914, were sold at ri) 


aceon to pe J. Dunham, 42. KA J. Ogden Armour, for $7 
Dp. 

EARNINGS.—Since 1913 no income from subsidiary companies. = 
results of operation during the past eight yan have pees duced deficits 
follows: 1913, $62,576; 1914, $11,100; {91 $25,661; 1916, $28,411; 1917, 
$86,550; 1916 $75,226; 1919, $85, 850; 1920. $174, 420. See V. 111, p. 1275. 

: Treas., . Ray. hicago 


Pres . Tracy; Sec., L. 
office, tea W. Jackson Boul pk 113, Dp. 292). 


CHICAGO & WESTERN INDIANA RR.—Owns a valuable terminal 
system affording entrance e roads named below. 
{te lines extend from Dearborn Station +4 St. y AAW to "Dolton 17 m.; 
siso to Indiana Stat line, 1 10 m.; to Cr 1 m., and to et 
5 m.; total, 51 m.; total track, including 2d, 3d, 4th tracks and sidings, 545 
m.; also owns real estate, car yards ware houses. elevators, &c. 
clearing yard embraces 1,810 acres.— jm 88. 


& Santa Fehon 
lease at a ay annual poem y plug a 





operating eage. Phe a way 
dh." provides or an yr own rental, of which at least $798,899 is payable 

to the trustee of the First & cont time to the in monthly actes 
from time to time by an ernme e ogee 


pe Increased 
7) issued for im sovemsants to the * 
bop SG ne for 
yearly during Polecal control (con- 
PS acacia — { 95. °96. "97 °98.°99.1900 to 1921. 
PES AEE TS Eo a 7% 6 6 6 6 6 yearly 
"“Soemne ~The General Mtge. bonds are drawn at 105 and interest. 


terest 
Division’ :- also a further xt 
Federal Com 
tract executed). 


at £ the Consdl,. oo PB Wat, —_ rg O00). poinidest, ae, ge 
p. 36 
Ton 808: V y; re a 285, vi82: V i041 -p363, 
92. p.8 a Beles, ven Babs bb Bid RO Bick ete with 
aot © to Ae ere reserved A yo be existin oe 
,000, pie pate to the Belt division, uding 
er Ry., for $4,400,000, and $1 ,000,000 for new 
coal alias improvementa. ere $22. of these out- 
standing, § 10 Coe f00 ng p as security for the 15- oer 
st sinking fund bonds » and the nce being held e and the 
a¢ , ae colla o additional t & Ref. a can be 
id anes enya F rentals payable shove all operati 
expenses, equal the interest, includi 


ir pro 
en coli pro 08 that the five owning companies will jotathy and severally 
t on the $22,250,000 bonds, also a further at 000 yearly 
f sinking fund until 1 $22. 250,000 has been Bhat - 101, p. 69 
48: V. 100, p. 1671; V. 105, p. 388. 
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[Vou. 113. 








Date | 
Bonds 


AILROAD COMPANIES 


R Par 
[For abbreviations, &c., see notes on page 6) 








Value 


When | Last Dividend Places Where Interest and 


Rate 
Payable and Maturity | Dividends are Payable 


% 





Ciainnat’ fe ind & Western—ist_ M $12,000,000 
ble dy XO any interest day at 105 ".-Eq .c* 
juipment trust due F 
2.000 ew s-a toA 
naatl Kebange & Ni RR—Ilst pref stk (see text) 
bones & hore iss © lst yt c gu cup &1i..-xc* 
call 105 at ‘d. 
as ” Lap & Olaf Cleve ryone ¥ ‘Cineinnat 
& Texas Pac—Common stock 600,060 
stock (a&d) 5% samemative $3 +350-060_— 
Equip trust Ser D due $90.000 s-a 
Eoui> trust Series E due $65. 000 comically... 
uip ao notes due $63,800 ann G 
Cincinnatl Northern—Capital stock 





8 overs 
Sesests 


Cuntieneeh i Tedianapo 


000 ¢ ef not draws 
Gon het PO 
gy Be 


a: 
Sese 


OR 29m Gh OOH 
on 
Ni 
=o 





5, 
St Louis Di 1: 3 7.005 10: et x0&r 
Cincin Wab & Mich Div first o7 J ~ Naf 74 
Gen M 100 years foe £60,000. 0 ONO — Ba,.xo* 


Oh I Seeks teense tend te Poe bei — 
8 eld Div lien held by P a & East 1890 
ebentures secured by ree 1919 D Cctere 1911 


S35 











S388 #35 


32833 
pasate 


Se 8 
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N Nov 1 1965 N Y, Equitable Trust Co 
Feb 22-Feb °26 do do 


Apr 22-Apr 1% Cinoiana 
Aug l 13} 2% Pa 


R R Co, 
‘ Meena. eitestedeets. 4 
oA a ~o 
rs) 
Guaranty Trust Co. N Y¥ 
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Pee —& 
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iJon 1 1931 





ome holders of the $15,000,000 7% notes dated Sept. 1 1917 and yo 
uid & 1 at were offered a plan whereby the holder of each $1,000 note 
woul Rood paid $500 in cash and would receive $500 in new 15- Year 7% 7 
teral Trust Sinking Fund bonds. The Belt Ry. Co. agr to accept 
ng ioe e oor = a Fi “ng 6% notes held by it a like amount of new 
15-Year 6% lan was Soseege operative in Oct. 1920, holders 
of 14,000.00 tole assented. V. 111, p. 1565. ‘The bonds are 
y $10,500,000 ist & ref. mtge. 5% bonds, Series “‘A Arrange 
ments 4 been made through the medium of a special j= AR fund for 
retirement of all the bonds before maturity (compare V. 111, p. 791: V. 112, 
p. 1976). The bonds are to be purchased in the market by the sinking fund 
at not over 102% and ant, 1 if — ——— at that price, shall be called 
for payment at 102 M1. ig’ ® 


ond application, 
Director-General for rolling stock allocated 


Equipment trusts come to 

te this company. See article on mm page e 3. 

ae ~ A. - Loan .—The I.- ommission on ane, 438) eS 920 granted the 
company a loan of $8,000, 600 pd 15 , years at 6%. by a part 
of the company ’s Ist & Ref. Mtge. bonds, Series Ae 

Pres Hetzler, Chicago; V.-P. & Gen Lee; Sec. & 
Aud... R. 1. Fister: Treas., J. E. Murphy. (VV. 11s, ‘Dp. F052. ) 


CINCINNATI BLUFFTON & CH. R Y.—Dismantled.—V. 106, p. 1796 


CINCINNATI FINDLAY & FO me. WAYNE RY.—Owns Findlay, O., 
to Fort Wayne, . ss. . ast Mandale, south to Ottovil e, 6. 
miles. V. ns due Nov. 1914 were 0 faulted. 
V. 99, p. 1451. in 1918. Bid in for $200 900, the 
upset ‘by the bondholders’ a ae at preomre sale on Nov. 18 1918. 
Road has n scrap 107, p. 14}. as; - 108, p. 378, 1164. 
Committee a itr Mige. 43.—F. N. Sone Chair A dh vg Bankers 


Trust Co epositary.—(V. 108, 
CIN. HAMILTON & DAYTON RY. 8B B.&0.—(V. 110, p. 261.) 


CINCINNATI INDIANAPOLIS & WESTERN RR: —Owns Hamilton, 
to Springfiéld, Ill miles; trackage trains 
Hamilton to Cincinnati, 25 -miles; other 8. 4 O31 
1921. 321 — On Dec. 1 1915 succeeded Cincinnati Indianapolis & 
Western l and reorganized independently of Cin am. & 
vw: 245i; V. 105, D 1552; V. 102, p. 250; 
‘ 5, D. 72. Sidell & Olney 
; x - 108, 1722, 974; . 106, . 2559, 2230. 
TOCK— VOTING TRUST.—Capital a. auth, common, (4 500 OOS 
5% non-cum. pref., $7,500,000. Par$100. The present issues. $5,350,000 
of each class, is covered by a ee trust till Dec. 1 1920 (pro exten- 
sion to Dec. 1 1925, 111, Wg 040). Voting trustees are Frederick H. 
Ecker, George K. RA F. Whitcomb, L. Edmund Zacher, J. A 
Barbey. Equitable Trust Co.. agent for trustees. 
BONDS.—The new mtge. 2 Umived to to $12,000,000. See table. 
mike trusts of 1916, 2 08 §21, 1346, 1435. 
. 1-Dec. agg 
191 
$3,204 


EARNINGS— 1-Sept F “a 
ross 147 570 
det704/288 def$498,637 def525,353 





$2, 1021, $3, OTL 9 $4 1920. 
Net after taxes.._______ det580.849 : 


REPO 


er 1918. 919. 
Gross earns. - $3.2 1 $3. V7 152| Gross income.df$109 237 
ope income. Soften: 4) def23 .720 penne. &c.... 114,479 
FA a e- x422, sie x422, anit inte: 175,916 
ee income. def 109, y ere athena 


82,99 
481,486 
x As certified by I C. Com. but not accepted by the company. 
For 1920: Net ry. — rr. income, def., $471,040; other income (incl. 2 mos. 
Fed. somp.), $185,082; int. on funded debt, $169, 917; net income, def., 
$455.87 5. (vote: "The abeve tom pos include amount due from Govt. 
r 
ply ‘thereon of ex ‘Compare ‘t13.p. a es only $150,000 received to ap- 
orthington; » F. J. Goebel; Treas., 
ya <i Indianapolis, Ind.—(V. ane p. 411, 627, 729, 1052.) 
N ERATERMINA RR.—Owns a road 0.6 m. in iengtbh 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Derten 
terminals. Raine by Chesapeake & Ohio Ry. Common stock, oie 000 
in $100 shares, issued for pur of control. ere is authorized $1,000 
000 of first pref. 4% cum. stock secured by mtge. to the Union Savings ‘Bank 
& Trust Co. of Cincinnati, as trustee, and rentals pald by Ches. & Ohio and 
Louisville & Nashville, and subject to call on any int. day after Feb. 1 1918 
at 105. V. 79. p. 212: V. 80, p. 1728, 2398, 620. Pres., Chas. E. Gra- 


ham.—(V. 80, p. 2620.) 

‘CINCINNATI LEBANON & NORTH. RY.—Owns Ci 

Dayton, 5 .; from on ag eh June. to Midaietown, 0 yy 
m.; neques 

Stock, $2, 100,000, owned by Co. V. 7b p98 9 100 

Div. of 3% paid in 1906, 09 & "10; *i1 & "12, 4%: 13: 5%: “14. OR: 


none; ‘16, 4%: 1917-1920, none. _V. 99, 53 
are guar.. p. &i., by Penn. Co. Pag V.98 976 1 306.000 ,000 Ist cons. 4s 


We ate 
Grows e income, $192 ,865; deductions, Peis. 220; net A, 


Cincinnati — er Cinci 
Chattanooga, Oo at, as 





139,633 


= 


al. Zeer 103 1920: 


of 
Lil 50,000 years 
early for first 20 , then 

$100,000 for'0 ae oy 8 p. 722; v. a? "1251: 
5, p. 1402 n , bys 1921 ~ A pon tne oad A, J Ra. the « obligation of 
poying. as additional rental, the interest on not exceeding $3,500,000 of 
2 gold bonds of the City of Cincinnati, O., Series B, and of paying an- 
nually 1% By as io of said bonds to provide a sinking fund for their 
redemptio 161. Pref. stock has no voting power. V. 74, 


en {°O7-"10 ‘11. ‘12-15. "16. ‘17. "18. 19 °20. 21 
Co Hi & & Ilyty 12% 183 «IS «13 I3 13 





Dividends on common stock semi-annually (J. & D.),3%, and from Dec 
116 to Dec. 1920 paid 3%% extra in June and Dec.: in June 1921 paid 
4% extra; Dec. 1921, 3 Zo = Majority of common stock is owned 
s. » Construction Co., in turn is controlled by Ala. Gr. So. RR. 
o Ole 26; V. 65, p. 1173. 

‘iutacnons a issued to Director-General for rolling stock allocated 
to this com See article on ae 3 and V. 113, p. 1470. 

Federal ompensation, $3.541.039 (contract exec Lay 
refused the 6 months’ extension of the Govt. guaranty. 


Jan. 1-Sept. 30-—— Jan. .. 31—— 
EARNINGS.— 1921. 1920. 1920. 919. 
Gross $12,921,233 $15,331,455 $20,858,559 $16, 313. 685 
1,306,915 2 283 3, na = 155,595 
REPORT.—yYear ven apes 31 1921 ea ™ PRL isd. 
Gro Net — C. Diss. we wat 


134,359 2, 768. 122 511,370 1,267,265 
110043 2,249,616 511,370 '890,096 
110,181 2,518, ane 511.370 806.782 
. p. 989, 1078, age . 112, p. 161, 2079.) 

*Includes $3,822,225 WR a ee for 10 m 5 # .-Dec., and $590,173 
Federal compensation for 2 months.—(V. 113, Dp. 1470, 2180.) 


CINCINNATI NORTHERN RR. toe oe Mage Now New York Central Lines.) 
—Owns Franklin ne ac . Mich miles; branch, wis- 
S 8.48 St. L.), Franklin to Cin- 

On Dec. AA "20 Clev. om ey 


and $581 
p. 1 Divs. Mar est 0 and CEES 2%: 1912 
O13. "T 1%] 1914 a O18. _ 1916 to 1921, 3% yearly March 1. 


Net after Tazes 
1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30 $2,872,182 $2,610,484 $671,537 $295,639 
Federal Compensation .— $317, . yearly ons Federal control (contract 
executed). Government plan, 111, nie” 

Calenda Operating Net (after xAoailab le rized ae Balance 
Revenues. Ord.Tazes Charges. Surplus. 
$3,642,728 $412, 709 $633.76 705 $311,318 $322,387 
2, 87 2, 269 587.552 335 ‘971 150, ‘648 

1918..-.. 2.812.979 340.076 326.786 146,819 

x This includes A 8. |, Govt. compensation and miscellaneous mB. 


Pres., A. Stephenson; Gen. Treas., M. 8. Barger. 
—(V. 111, p. O77, 130. 5590: v. 112, p- 161.) 


CINCINNATI EICHROND & FORT WAYNE RR. ee from Rich- 
m »nd, Ind., to Adams, Ind., miles; leases 5 miles of P. Ft. W. & ~. 
Now operated by Grand Rapids & Indiana Ry. Rental, net earni 
Int. is guarant by the Peranosyivania Co. and Pitts. Cin. Chic. & St. Lb. 
jointly(‘the P C C. & St. L. taking the piace of the Cin. Ham. & Dayton 
in 1888). Stock, $2,186,600 (par $50): Penn. Co. owns $1,287, 850. Pro- 
extension of bon ds, see ae ay 28 1921 ‘Chronicle.’ 


ing Dec. 31— nt., &c. 
$130,488 
$1,352, 


aah bao ATS 
1,256. 370 *$157,248 $145,792 $11,456 

* Rent from lease of ame and other income.—(V. 112, p. 2305.) 

CISCO (TEX.) & NORTHEASTERN RY.—(CV. 113, p- 847.) 
CLEARFIELD & MAHONING RY.—(See Map Bus. Roch. & oes. I— 
Owns road, compieted in 1893, Aad Du Bois Jct., Pa., on Buf. R. & P., to 
TViearfield on Beecn Creek RR.. 26 miles. Leased during corporate existence 
and renewals thereof to Buttalo Rochester & Pittsburgh—which see—at a 
rental payable in gold and equal to 6% on $1,000,000 stock, par $50. taxes 
and 5% on bonds, the latter g guar., p. & i., by end.—(V. 89, p. 1141.) 


CLEVELAND AKRON & CINCINNATI RY. a Se Maps of Pennsyl- 
santa RR.)—Owns from Hudson, O , to Columbus, O., 144 miles; Killbuck 
to Trinway, 34 m.; Morrow to Trinway, 148 m.; Apple Creek branch, 9 m.; 
total owned, 335 m. Owns a fourt "interest In Akron & norteetes Belt 
RR. 24 m and half interest in Zanesville Term RR., 5 m. V. 76, 435. 

A consolidation July 11911. Pennsylvania Company owns $9, 299. 400 
of the $9,300,000 outstanding stock. Operated by Pennsylvania RR. Com- 
pony from Jan. 1 1918, under arrangement terminable on 6 months’ notice, 

net earnings to go to ©. A. & ©. V. 93, p. 1669. First div., 2%, 
paid Sept. 25 atk = 1012. 6% (M. & 8.); 1913, March, 3%; 1914 and 
1915, none; 1916, 4%; none since to Oct. 1921. 

Of Cteveland Ak. = t Gol. Lst Consol. 1 oes a A of 1940 (Commercial Tr. Co., 
Phila., trustee), $1,023,000 are guar B ¢ i., by the Penn Company. 
V. 71, p. 390; Vv 76, D. 653: V. 77. 17 2280. 

Penn Co. also guarantees Cin. & Musk. Val. bonds; see form, V. 76, p. 
653. In 1920, gross income, $250,057; deductions, $255, 434; bal., der. 
$5,377. Seven months to July 31 1921, gross, $3,330,991; net deficit, 
$936, 288; other income, $14,117; deductoins, $131,515; bal., def., $1,053,- 
686.—(V. 98, p. 522). 

y CLEVELAND OONCINN AA tC AG? S ST. LOUIS RY.—(See Maps 

Central Lines from Indianapolis, In 
Be to Chi g 4 Ti. ase . Louth, easterly to Sandusky. 
aqueeeG, © Columbus and Cincinnati, O.. and southerly to Louisville. 
ain 


owned— Miles. | Other 
Cleveland to Syematind aaese, 
Miami wr — 


183 | 
Ludlow | 
Grove 46 
Galion, vw to Tndianapolis, Ind. 203) 
Cincinnati, O., to LaFayette, 50 
In 170 | Hillsboro to Lenox, Ill 56 
| , O., to Hagerstown, Ind. 63 


Harrison 
249 | Fapans 'to Martunsv.lle, Ind_. 38 
260 | O 34 


136 


w= 


b 


The company 


’ s , , 


*4,412,398 
16,313, eens’ ,541,039 


x3 sti ,039 
x Standard return. —(V. 


E 
and 





Total main line owned 


Branches owned— 
| Delaware to Springfield, O_._- 


Cairo to Danville, Ill 
Sogtagtiatd. O., to Indianapolis, 


Benton Harbor, Mich., to Rush- 
ville, Ind 


Total branches owned 


: 241 
Total main line and branches 
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RAILROAD COMPANIES 


Mtles 
___ [For abbreviations, &c., see notes on page 6) 


Places Where Interest and 
Dtotdends are Payable 


Last Dividend 


Rate 
’ and Maturtty 


When 
Payable 





vieve. Cinc. Chicago & St. Louis (Con.)— 
4 0 ( 


do Four Ry trust due $373,000 yeari 
Yo eg y rusts ¢ Saar due part year 
equip trust due $237 .000 yearly ....c* 
Other tn trusts (see text) 
eee Glediene i Pregridare Laas 
ons oO 
Cincinnati Sandusky & Cleveland—Preferred stock . 
Consol (now first) mtge $3,000,000 cold..AB.zo 
Oentral Indiana lst M (guar of $1 ,500.000) _Ce.xf 
Evansvy Mt Car & No ist M ,000 gu G.xc*&r* 
Louisvil thatCo 


d.c* 


1 
| 1910 
s Cincinnati & In adiana 
Cleve Lorain & Wheeling—See 
Cieve & M V—Pref stk 4«%% cum 
Cons M (now list) $3 2 ".Ce.x 
Cleve & Mar—See Toledo Columbus & Ohio Riv. “Ry 
Cleve ve & i Attsburgh—Stock 7 amines 
10% guaranteed by Penn RR Co ciawen 
ee ai betterment ery $28,738 738,135 auth guar 4% 
M $10,000,000 gold_.F)Series A & B xc* 1892 
yo prin and int § 1892 
endorsed) Penn RR_. ‘98-00 
ceeaaa Short Line—See New ¥ 
Cleveland Terminal | & & Valley —See Balt & Ohio... .- 
Coal ron—See aryland. oa! vite’ ver Ry 
do & em Antes, -~F-- stock $31 nies 
rise p referred 4% non-cumulative $8 ett _— 
> poeenen 4% nomounuled ve $8 500 pete 
ane EE gold 
Ref & xt M $100,000, 
mr No 19 (USRR 000 go , 4 70,000 ann_._.G 
pa Controtlea by Ownership o Practically 2 oe 


orth & Denver City ist ao pon 
a tr Ser C $56,000 s-a red aft May 1o2se. ‘FP 
a tr No20 (US RR Adm) due $17,200 ann 


W & Denv Ter Ry lstM $2,500, 000 call 105 —< 
Col Spgs & ne I Cr D Ry (See ‘that <n up. 


1888 














June 1 see 
To Jun 


1929 
July 1922- 1929|Comm 
To June 1927 @G 


Morgan, Harjes &Co, Paris 
Guarant st Co N ¥ 

r Co, Philadel'ia 
ty Tr. Oo. N 


DOA 
quae 
BP Be Bea 
5.09 


Z 


Nov 1 1921 3%(| Treas office, New York 

an 1 1928 do do 
May 1 1953 
July 1 1960 











do do 
(All owned by Big Four) 


Jan. 1 1965 Farmers Loan & Trust Co 
nd Cincinnati Cihicago & St Louis 


oo pee ao 


oR 
hy ey ey 
ae 


g> ze UpaE 2 
ge Ge S222 & 


*o 


See text 
Jan 1 1938 
Dec 1°21,1 


Winslow, Lan & Co.,N Y 
.,| Winslow, Lan & Co, N ¥ 
do do 


Rr 








1 1942 
1948-1950 


OOP RON Cre 


KKK 
RAR 


Dec 31 19121% 
June30 1921 2% 
Dec 31 1920 4% 
Feb 1 1929 
May 1 1935 
To Jan 15 1935 


Dec 1 1921 
May 1 1925 














KR 


Office, 26 Liberty St, NY 
Fidelity Trust Go, Phila 
bee Jan 15 1935 


1 1937 Office, 26 Liberty St, NY 
‘Dec. 31 1:920 owned or co'ntrolled by the co. 








COkhQ OK LD 
KR 








tional $6.63 1.370 on 








a. oe a) & J: ee B”’ A & O. he ull 
Proprietary Lines— Miles | Evansville Mt. Carmel & 

Cincinnati LaFayette & Chicago Northern Ry 

RR 57 | Mt. Gilead. Short Line RR 


Central RR. of Indianapolis 
Total leased lines 
Line Operated Under Contract— 


Peoria & Eastern Ry 
Trackage rights 


Vernon Greensburg & Rush- 
ville 


ased Lines— 
Cincinnati Sandusky & Cleve- 
land RR 





HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Loutes 
& Chicago Railway Co., the Cleveland Columbus oe page Indianapolis 
a alway Co. and the Indianapolis & St. Louis Rallway Co., made in July 
Poh mowed Vv. 48. ae 427. Ot Se oem = + $30.70 oo" 700 was on Dec. 
at RR. V. 72, p. 749, 1912. 

13 purchased Osbeldiaries we" oS. . 418, 890, 1472; v. a .p. ‘1114. 821 
he company is also one-elght ‘owner of P n Witte’ = . 

(through the Peor & East. Ry.). enodifvesnth | ~ A. * Terminal R 
Association of St. Louls, and two-fifths owner of Indianap. Union Ry., and 
Bini owner of Cent. Indiana Ry., Cent. Union Depot & . of Cincinnati, 
nion oe Depot of Columbus. Dayton Union Ry., Dayton & Union RR.. Mun- 

Belt Ry., operated independently. 

ag? = comp2nv in April 1921 ananeea authoritv from the ts nf C. Commis- 
sion to the Evans. Ind. & Terre Haute RR. stock. so to 
rs) te the Daal as the Evansville Division of the ba 112, D- 
, 1399, 
31908. ’09.°10. °11. "12 °13. 14-15. °16 ‘17-’20 1921. 

l 2 2 0 O 0 A, 0 , 2 


eo! § 5 5 ae 3% 2% 
"Tees: on pref. stock July 1916 to Oct. 1921, 14% quar’ (5% coe. T 


REFUNDING AND IMPROVEMENT MORTGAGE.—A direct lien 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles 
fe ; ailros a0, 370. under lease, contract or trackage rights; total, 2,396. 


The umenn may issue bonds beyond $25, on. P00 (incl. $20,000,000 
auth. Series ‘‘A’’ bonds), but not for over 80% of the cost of work done, 
or, of property acquired and with the consent of a CF. & of the pref. stock, 
and only when the me sneme paeeme souncase to interest charges out of 
18 mon next preceding such ] not be less than 1 &% times interest 
charges, incl. od ates on bonds to ry issued. These limitations do not apply 
to bonds issued for refunding prior liens, the ae Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in subject to certain con- 
ditions as determined by the board of directors. Series ““B” bonds amount- 
ing to $4,560,000 have been issued and are held by the company. Has also 
been authorized to issue $1,052,600 Series “O” — for the purpose of 
acquiring pe Ex Evans. Ind. & T. H. Ry. V. 109, 270, 

e Year European Loan 4s of 1910 and the b0-Year Gold Debenture 
4s of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder. 

be rhe Pea plan outlined in 1919 resalted in the sale in July (V. 109, p 
av) of $15,000,000 of the new bonds, to provide for paying or reducing 
short-term obligations, as follows: Secretary of the Treasury, $3,000.000; 
Director-Genera! of RRs.. $2,000,000: a and trust companies, $3.027,- 
650; New York Central RR. Co., $9.000,000. The company also owes 
the N. Y. Central RR. Co. two notes (one for $3,944,000 and one for 
$113,000) maturing Dec. 23 1930, and also 15 serial notes amounting to 
$4 000, maturing to Dec. 23 1935. : 


OLD BONDS.—St. Louis Division bonds, see V. nO” E.* 
The 100-year mortgage ts limited to $50. n — 31 1914 
$17.090.000 Gen. 4s were reserved for prior liens a of Oairo division, 
Peoria Division, Michigan Division and the St. Louls Division west of Terre 
o1°960 O00 the balance for ro. p83: ponatructon and betterments Ss. 
000 yearly. See V. 79. p. a ids 1450: V 1010: 
$20. 1044: V. 94. p.1118: V. 97. - 161, a2 2134: 
p. 620. 1 Chic. Ind & 8t. Louis aport Line ‘Ry. Pa 
Springfie eld Union Depot Co. bonds. V. y7. D. Zio. 517, 769. * 36s 2980. 
78, 2B; 1904 1961; . 79. p. 2589: V. 95. p. 1541. 


the $9..>'' 181 4s s0 oe | May 1910, pa yabie in francs, and $10,000,090 
4 Saal in June 1911. 89. Dp. 720, 778 1141; V. 90. p. 1238 1296, 
1434. 1 1554; V. 91. p. 1710: v. 92, p. 1700. Also see “Ref. & Impt. Mtge.” 
above. 
Guarantees Ev nsv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
Guarantees jointly with other roa Gen. & Ref. bonds of Indianapolis 
Union Ry.. h see. V. 100, 555. 
Jointly with other roads covenants to pay New York Central Lines 
equipment trusts of several issues, the amount ouptending | Dec. 31 1920 
oe ecoones of equipment so uired by the ©C.C. C. & St. L. being: Issue 
of 1907, $493 aa 80; 1910, $793,503; 1912 $959,341; 1913. $817 .136. 
V. 85. p . 1401; V. 86. 168: V- 88. . 761; V.90 90.9.1 1677; V 3, p..1726, 
Equipment tr trust 1917, 108, ° 973, 1060, 2329, 2341; v 05, p. 72: 
Vin - 107, p. Y 695. 
Equipment oe issued to Director-General for rolling mock allo- 
ras yey company. See article on page 3 (outstanding in Oct. 1921, 
Report of Peoria & Eastern Ry. Income Bondholders’ Committee as to 
settlement, V. 110, p. 1742. 
Government loan, V. 111, p. 2520; V. 112, p. 161. 


GOVERNMENT CONTRACT.—As of Dec. 27 1918, jointly with Mun- 
cie Belt Ry., executed an agreement with the Director-General of Railroads 
providing, during Federal control, for an annual compensation of $9, -- 738, 
of which th tion of Muncie Belt Ry. amounts to $7.141. - 108, 


6 com 
p. 2341. See “Ref. & Impt. Mtge.”’ above. 





Total mileage operated... - 2,421 





—Jan. 1—Sept. 30-—— Jan. 1—Dec. 31—— 


1921. 1920. 192 9. 
0. 038, ae $64,183,232 $88,869,534 $73,856,456 
6.744.032 7.052.393 11,326,243 14,165,664 


REPORT.—For 1920, in V. 113, 1354, showed: 
st 1920. 1919. 1918. 


Year ending Dec. 31— 
Miles operated 2,421 2,409 2,396 
Railroad revenues $74,748,521 $73, 856" 456 $71,403,970 
Operating income (after taxes) $7,552,444 $14,165, 664 $15,962,011 
Federal compensation 11,829 ,37 ‘938,597 9,938,597 
Other income ,624,663 1,251,977 833 ,680 


an atta 





Gross corporate income_.-.-- 
Rentals of leased lines 1, 
Interest on bonds, &c 5, 880,769 5,085,884 
Other rents 146,613 150,586 141,315 


74, rts 


Items applicable to prior period 
Dividends on preferred ” 


Balance, surplus 


184 43 
85499. 935 (5)499; 925 


$5,323,339 $35,005 $2,493,014 
OFFICERS.—Pres., A. H. Smith; Sec., Edw. F. Stephenson; Treas., 
Milton 8S. Barger, N. 


Y. 
Directors.—William K. Vanderbilt, A. T. Hardin, Frederick W. 
Vanderbilt, Chauncey M. Depew, Geo. F. B ; , 
Vanderbilt, Walter P. Bliss S. Lovett, A. H. Smith, H. 

and E. 8S. Ha rkness, New York; Festus J. Wade, St. Louis. mS 113, p. 
292, 1354, 1470, 1573.) 


CLEVELAND & MAHONING VALLEY R Y.—Owns from Cleveland, O., 
Penn. State -~ e, 81 (ee double track); oe Lishoo ,O. 
36 m.; Girard to Yomasteun. 0 ».6m. Leased 
N. Y. Penn. x Ohic) under new lease dated AE rental Ht '$550,96 
additional amount contingent. The shareholders voted Feb. of 1917 (a) 
to issue $2,851,800 ao (a. & d.) stock for impts., elimination of onee 
crossings, &e. (none ames to Nov. 1921); (0) to make a modified lease 
999 years from Mar. 9 1917, during the corporate existence and all oe 
sions earn. to ime Nypano. me Co. ° subsidiary of the Erie Railroad 
ee ong. isJ.&J., reg. int "0.3. Common stock is 
$3, 258 8,400, is held’ te Atlantic First Leased Lines 
Lim f London. Dividends: in 1906 to 1911, 
6% 194 a "11. 20%: ‘1914, 11.25%: ye i 40% 1916, 
11%; 1.75%; 1918, 10.75%: Jan. 2 24 %' 2% %: Oct.. 
1919 to Bee: 1921, 2%% quar. ih te Of, p. 17 


CLEVELAND & PITTSBURGH hey — (See yf Pennsylvania RR.)— 
Cleveland, O., to Rochester, Pa., 122 miles; branches, Bayard, to 
Goshen, : 38 a Yellow Creek to Bellaire, 43 m.; branches to Dover and 
Valley ict. oo & WS trackage, Rochester to Pittsb. (P. Ft. W. & Chic.), 26 
m.; other trackag , 23 m.; ‘total, 255 miles. 


LEASE .—Leased for 999 P in ears 1871 to Penn. RR. Co. and since Jan. 1 
1918 operated directly by that company Rental, divs. on stock, int. on 
bonds and organization expenses. “S pecial guaranteed betterment stock 

(subordinate to the origina! stock as to dividends only), with dividends of 
428" . by ee aren RR., is issuable for im .. 433: ‘ =. 2662: 
1 


7. 96. D D135; V. y. ‘97. O8.'p O80"! 


1082; 
Ds. Vv. 98. 999; V. 100: D i 
RF Penn. Co. ome op See. "31 1920 $6. the special 
. 101, oi. 442: Vv. 92. p. oo31" 1108. 


BONDS. —AlIl equally secured: guaranty, V. 56. p. 604; V. 106. p. 259; 
V. 109, p. 1079. 

EARNINGS _-For 1220, gross, $1,858,755; deductions, $356,041; net 
income, $1,502,714 

CLEVELAND TERMINAL CO.—The Ohio P. U. Commission has auth- 
orized the issue of $2,500,000 First Mtge. 6% 25-year bonds and also to issue 
$500, - in stock for the purchase of land in Cleveland for terminal facilities, 

108, p. 378. Forms Dart of Cleveland & Youngstown RR., which is 
pitlding, as ent for N. Y. Central RR., an electric suburban line with 


terminus 4 leveland Ae ‘has constructed ? hi ee 1. eign yard in 
that city.—(V. 107, p. 905, 1191, 1836, 2187; V. 108, p. 267 


CLEVELAND UNION TERMINALS CO.—The agg York Central 

RR. in March 1921 asked the I[.-S. C. Commission for authority to con- 
struct (under charter of Cleveland Union Terminals Co.) a union passenge. 
station in Cleveland for the use of the New York Central, the Cleve. Cinc- 
Chicago & St. Louis and the N. Y. Chicago & St. Louis railroads. Compare 
V. 112, p. 1024; V. 113, p. 286, 292, 1359. 


CLEVELAND & YOUNGSTOWN RR.—See Cleve. Term. Co. above. 


(THE) COLORADO MIDLAND aR —Dismantled. See ‘Ry. & Ind. 
Section” for May 1921, and V. 113, 1887. 


COLORADO & io RN RY. — Operates a system of roads from 
Guernse Louver 46 yy Worth. Galveston. Houston, 
Dallas, hy embry Theos. 31 1920" 1 S00. 38 miles, including 134.15 miles 
»perated wnéar lease or contract, notably 118 miles of trackage, Denver to 
Pueblo, over Atch Topeka & Santa Fe. Total line owned 1,944.65 miles 
(of which 134.76 miles not operated by the company), viz. (*which ses): 


Oolorads & Sou. Ry. (owned)...979/| Wichita Valley R 
Wichita Falls & 
Controlled Lines— Wichita Valiey RR 
Colorado RR 12 Abliene & Northern 
Fort hme oS ad Ln ga City... .*454| Stamf.& N.W. Rv (V.89. p.128!) +4 
Leases Co Caneel eb & Cripple Creek Dist. Ry., 74 miles (owned) to 
Oripple ee tn but rental remaining unpaid, the former was 
placed in receiver’s hands {* May 1919. V. 94, p. 123. 
In April 1906 uired a one-half interest in the Trinity & Brazos Valley 
oy ..ow ,own a line from Cleburne to Houston. Tex. ,236 miles, with branch to 
axaha e, 67 miles. Thesuit against Ch. R. i. & Pac. Ry. to compel 
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RAILROAD COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6) 


Mtiles 
Road 


| 
% 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturtiy 


Amounts 
Outstanding Dividends are Payable 





& Crippe Cr Dist Ry— 
g LiL LS Cez 
gold..G.xc&r 
. A. eee Ese? M g-AB.zc* 


di 
N a Riohfod 1 lst M gold 
Connecticut River—Bonds—See 
(Phila) —1st M $15,000,000 
ny bow & Monong— Ist M gefr 
ge—First mortgage go Pold. (see 
oper R vera & North western—lst M $50, 
anon—See P 


Celppie creck & “pees 


| Lae Ack stock 4% non-cumulative 














“ 
— 


Jan 1919 coupon unpaid 
Oct 1918 coupon 
July °21 int in default 


to 

“IO 
oo 
DQ 
RARR 


Jan 1 1930 
Oct 1 1942 
July 1 1929 


Pe ee 


su on July °21 int in default 
July 1 1937 


t10 '212%% 
mI rae 


a 
= 
-) 


ors AQPON AD & 


Ses 
3385 
: 


Pe 


Safe Dep & Tr Co, Balto 


Treasurer, Columbus, O 
Met Trust Co, Boston 


% |Manchester, N H 
Safe Dep & Tr Co, Boston 
do do 
do do 
JJan 11941 do do 


SiMch 15 1951 Treas Pa RR Co, Phila 
SiSept 1 1930 Union Tr Co, Pittsb, Fa 
oO\Oct 1 1949 Old Col Tr Co, Boston 
AiFeb 1 1959 J P Morgan & Oo, N Y 


Checks malled 
do 





< 
& 


SE555 = 


_ 
7 


gages gue 


J Julyl1 °21 a2 “5 
Oipe 11 11921 3% 


“ Seee & 


E 


& 


= 
a 


Z 
83 S858 


$3 


Pee 





' 
i 


iy ae 
: 
— 


5 

















yment of waa s share ¢ fost, of build 
. 23 1918. V. 109, p. 108, p. 
that co. al Vv. 98, D tod: 


ORGANIZATION —Reorganization Jan. 1899, V. Ip 
V. 87. p. 1663, 1 jo Burngvon & Quincy acquired $23,657, ka 
wae 2 large = ajority “a Bt com, stock of Fort Worth & Denver City 
By. uw see. Controls Denver & Interurban (Electric) Railway. 
ich qs 20 miles, and Operates 31 miles of Col. & Sou., electrified, under 
lease V. 87 p. 950; V. 89. p. 934 


Federal Compensation.—$2,833, 579 yearly during Federal control 
"05. %. ’07. "08-11. °12. °13. ‘14-18. 1916. °17-'20. °21 
4 4 None 2% 4 See 


caagy * 4 4 4 text 
n% 2 yriy 1 0 shes ional 
Paid 4 1921: On Ist ee bey 20° 2%. 
BONDS.—lIst M., see V. 1027: V. 77. p. 2158: V. 87, 444, 1160. 
The $100,000,000 Ne MER. "Sendo of 1905 ware made outian an follows: 
For Refunding bonds and equipment obligations of system $36.850,000 
For betterments and improvements, including equipment, at the 
coum. yearly rate of $ per mile of o arated | controlled lines 15,000,000 
For reimbursement of the treasury of the company, &c 
Por ulsition of additions (incl. double-tracking 45, 650, ,000 
The nding bonds are secured by a first lien on all the bonds and prac- 
tleally all the stock of the cos. owning about 706 miles of road. including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
lien, subject to the first mortgage, on about 1,002 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad, making 
1,604 additional miles,on which there are outstanding $30,174, 900 under- 
ng bonds; total thus covered, 2,304 miles, on which the total outstandin 
n 4 debi, V. Hi, 0, 1701 these bonds and ey prior a averaged $26,47 
; V. 91. p. 462, eres ' V. 93. 1021. 
Oo thE Terminal poate a ad 000 on ane $428,000 
beld bv Ft. sy Do Ry. V. 86, p. 52. . 87. 
As to interest on St, of the Colorado Ref & Orippic Greek District 
Ry., see that company below. 
Equipment trusts issued to Director-General for rolling stock allocated 
tethis company. See article on page 3. 


Gr 


was — 


78. ero. i810: V. 7103, Dp. 


None 
None 





eo Net after Tazes 
ge a a 1921. 1920. 1921. 920. 
Jan. oan © $9,636, See $10, 310. tt $1,236,749 $865,975 
T jan EE for 1920 ‘in V - 1138, 245: 
lorado & Sou ‘ 
1920. 1919, “i191 . 


9 1,100 101 

$16, 271 658 $12. 976,644 $12, 947° (688 
12:773,845 10,711,517 9,522,898 
.424,789 


$3 ,497 ,813 rts ee 
° 2 2,481,212 


481,212 
*$5,357,713 4,206,687 3,878,892 
2,142,427 2.105.095 2.160, 01 18 
yore eos 8 388 
Shy. on fires preferred stock (4%)... 340,000 340,000 340,000 


Div. on second preferred stock (4%) 340,000 340,000 340,000 


Balance, surplus, for year 6,066 $1,1 $696,371 
* PO oe oper. rev. includes: Standar oe (2 mos. 1 reed 535; Federal 
6 mos., + ee ,68 > som. ); railway oper. income, 4 mos., $1,686,457; 
soley income, $2,2 
OFFICERS. ives. a Holden, Chicago; Sec. & Treas., F. Jam 
Denver; Asst. Sec. & Asst. Treas., C. = ‘Sturgis, Chicago pear Tis D. 1245.3 


COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY.—Colorado 

- ing Cripple Creek, Col., 47 m.; branch, Cameren to Victor, 5 m.: 
branches and spurs, 22 m.; total, 75 m.; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. = 7. 1905 Colorado & 
eee Be B egawess all the stock except $900 com. p. 472, 1111 1423. 
Bee ON Oreek Cent. Ry. system in 1912 v.02, D. 123), but the 
a been in default FEA ny 1 1918 the lease was terminated 
April 2 1919. George M. Taylor, Colorado 8 rings, was appointed re- 
ver Ae en 10 1919 at the request of the bondho ders’ committee. V. 108, 
Rise out The burning of a bridge in May 1918 Sepoorersy put the main 
e out of commission, but this having been repaired operations were begun 
again ayy ie ie ASIe, but, proving unprofitable, se parencns were again sus- 


ver’s certificates f. 
asi He 15 1919 to replace the bridge, &c = lor $50.00 a paid off or. v. 108, 


2528. 
1920 foreclosure were under way and a suit for 


proceedings w 

1,000, 000 for unpaid taxes, dama es, & 
Steer against the former lessee and others had been instituted by the re- 
9,000 First Consols and on Jan. 1 


1910 oe aR or ante par ey $1.2 
e an g fund on the $1,255,000 First 
In Aug. ts & the o enerel Union Trust Co. “— N.Y declared ? the 
109 


principal of Ist M. 5s due and payable. p. 887. 
Committee: M Be , man.  eeey gt ah. Timpson 
en 


tral oe 
es tes te ] 
oi Peli) Nv as Oo. teeta ea 


9, 878. 2 outstanding, com., $1,200,000; pref., 5% 
oe pr non-cum. 
Par of shares, $100 each. Div. 5% on pref., ‘aad Feb. 1907, Fee teed one 
Nov.11909. Onocom., 2%, Sept. 1908. Sinking nd to retire first m 
yearly at 1101 for oT 15 years, then “ 107 5 107 6 for 5 years oe 105 


bonds 
next 5 years, 102 oe S yee 1748, 2 Vv. 76, 


Calendar Years— 
Ayerage miles 
Total operating revenues 
expenses 





Federal commensaiion 
Total net income 





Lisman 
4i70, 378. 


Pres., Hale 





(THE) COLORADO WYOMING & EASTERN RY.—See page 130. 


COL ASIA NEWBERRY & LAURENS RR.—Columbia to Laurea’ 
8 8 , but reissued as 3s in 1 
; in itcates 60 $11, te had al roo 
accoun also outstan 
59.600 5% non-cum. certfs. for funded coupons. tive con 


signed in Aug. 1919. V. “— Lad 317. 

Year ending Dec. 31— Neat OtherInc. Charges vt att 
1921 (8 mos. to Aug. 31) $204 036 $65,132 $5,834 $43, 152. $27,814 
1920 $696,612 $152,578 $15,258 $113, 212 $54,624 

653,904 191,925 11.242 83.394 119,773 
Pres., J. P. Taylor; V. -Pres.,J.B.8. Lyles, Columbia, 8. C. 

COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenia, O. 
55 miles. Operated as a division of the Little Miami, and ‘ls leased for 9 99 
years from Dec. 1869, tn connection with that road, to the Pittsburgh Cin- 
Cinnati Chicago & St. Louls, which pays 8% on stock. The lease is gu . 
anteed by Pennsylvania RR. Co. Since Sept. 1913 - Sept. , + ~~ 
the quarter 2 ae in Pops. a oS ar have been 2 1-5% 

div. rate 8 2-5%.—(V. 72, 


CONCORD & BONTeBAL “J —See Boston & Maine RR. 


CONCORD & ORs Say sts RR.—Owns Portsmouth, N. H. to Man- 
chester, MN. H., 39.82 to Boston & Maine RR. in 1862 for 99 
years; rental $25,000; 1% on stock A." org. exp. Oper. by Boston & Maine. 

oo Taente tent & PASSUMP SIC RIVERS 5 RR. eee River Jct., Vt. 

Canada Line, 110 més 9 ay me es. 


~4,*- 
sw nantio A (Can. Pac. s atom) , and guarantees its $350,000 Ist 30-year 
5% bonds dated Jan. 1 191 V. 91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock. 


SECU RITIES.—Massawippi stock receives same dividends as stock of 
a and $400,000 of it (not included in the amount outstanding) is pledged 
art security for 4s of 1893. Of the $2,500,000 pref.. $700,000, as also 
,000 Massawip pp Valley =e. stock, was purchased Feb. 1 1910 by the 
aoe Valley.—(V. 106, p. 395.) 


CONNECTICUT RIVER RR.—See Boston & Maine RR. 
CONNECTING RY. (PHILA DELSTIA). —QOwns from Girard Ave. to 
oye yy Phila., 6 a North Phila. to Chestnut Hill, 7 m.; branches, 
¥ ig total,36m. V.103, p.1508. Stock aommortass. d, $5,800,000; out- 
Stedd 116 S50. of which S825 850 owned by P . RR. - ol 


1920, w ed to that commen b 
& Trenton RE gg te A g Feb 18 286 2862. Dividends 4% years (J. 
or 


In 1911 made a new Ist or P y Penn. RR. 
V. 103, p. 1508. V. 93, p. 229, 730: V. 7 88-5 Dp. 522, 6 ee m8. p. 1508.) 
CONNELTSVELLE .. RONONGARELA RY.—Owns Moser Run Jct 
to Brow e, Pa., 15.68 miles; branches and spurs, 6.75 m.; total track, 
32. 43 miles connectin M4 = a Mosweone Ry. ). Incorporated in 
Penn. Mar. ; Penn. . until Jan. 1946 at rental equal 
to 4% on a | 7 a, taxes, yn. By a maintenance t_. # re 
bei are than sufficient to pay interest charges and re = $25,000 9 
bo hrough sink. fund at or  bafore maturity. Sink. fa. hay“ 000 ee: ; 
ee beeen ee Fd but to be k an SN 
00,000. ieee by or in interest of teol Corporation. Pres ’ 
‘ . 99. p. 406. 


; german; Sec. and Treas., J. D. 
COOPERSTOWN & CHA OT Te o wa 3 + $45 0006 
Del. & Hudson C , which also owns 


capital stock owned by 
$2 9,000 (87 pot te 3307, 400 ones nll lt RF 
R. Owns Charlotte Crossing to (Re Cen 
leases for 99 years from Apr. 15 1891 Cooperstown & Susq 
erstown to Charlotte Crossing. with branch to 
COPPER RANGE R 
tal, 93 m.; side tracks 


hanna V 

oO, Val RR 
Seananteus Jct., 18-7 79 m. 
.—Calumet, Mich., to Mass City, with rie 
1m. Lease Mohawk RR. to 


cum surplus. 
Pres., William A. Mt me V.-P., F. we 
Paine, Boston.—(V. 107, p. 695. "1192.) 
pc DPrer RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the Copper River ) aan f to Kennecott, 197 
miles. Kennecott Co pper Corporation iY; 101,cp. 1889) in Dec. 1915 
acquired all of the outckanding securities, 817, 400 | stock and $23,020 000 
In 1920 gross revenue, $1,765,140; net after taxes, $534,973 


; Sec. & Treas., F. Ward 


ist M. 5s. { 
—(V. 106, p. 395.) 
“COTTON BELT.”—Common name for St. Louis Southwestern Ry. 
GRIETLE CREEK CENTRAL RY. Owns Cripple Creek & Colo. ue: 
. and Mi d th ee te 


RR wnership of all theirstock :( 
Midland Terminal R A ae Foon bs bt a to Cripple Crock, 


40 miles; Seamahes & spurs, 16.07; total 
Crip ipple Creek & Selesede Springs—Main ina in Cripple Creek Dis- 
2.06 miles; B. & 8., 2.85; total 


Total system Dec. 1920 in V.78.p, spurs, Se.) 
Bees aainesen ie ya, Vv Ye 1 Oy 01g, V 


45.47 


50.38 
aif. p. 1542.) of me Regi ty 
146 “¥. 


B - 1184. 
“Springs & ‘ crippie Greek ‘District Ry.., 87. 73 ‘miles, 
that company. 
STOCKS AND aa RDS. —QOom. stock, $2. ee “9 ag wet. 
stock. $3.000. nO. . 2, a 


orado rings 
—¥ a dactnee 191 


The compan 5,000 bonds of 


the Cripple & Colorado Springs RR. 





Nov., 1921.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


M4 ties 
Road 


Par 
Value 


Rate Last Dietdend 


Piaces Where Interest ane 
ana Maturtty 


Dtvtdends are Payable 





Cape RR—Commos stock $20,000,000 
erred stock 6% non-cumulative $10, eo ,000-. 


th: ,000 

tne 98 000 and $97 97,000 san & 

do - ee hon semi-ann 
oanmaely 


do 
RR Ist M ,000 goid 
Cumberland Ry tM $3,000.00 M$ $3,000,000 g gu. 
Ay sy Pennsylvania RR 
ne oon © & on & Michigan m stock (3 4% guar TolCinn) 
guaranteed To! Cinn) endorsed... 

lst Me fk apa | raver rs in 1911 red 102 % beg 1917-0 
Dayton Union First mtge sink fund call par__Fxr 
Death Valley RR— First M call 1058 f begin in 191 
Dela ware—Stoc teed 


General mortgage oid... FP. 
Dela ware ware & Bound Brook—Stock S% Ait Phila & Read 
t consol M $1,800,000 guaranteed._PeP.xo* &r 
Nelaware & ye ol Worectece e_See Del & Northern 
Dela ware ade 711,500 (text) 
Schenec burg first m 


Seer a at, -xo* &r* 


~~ y he me 
uip ist lien tJ $10, 000. 000 g s f..Usm.xc* &r 
Saad a bonds . Usm. c*&r* 
Eq ld notes Series “A’’ due $265.4 400 ann 
sed Bonds— 


Bluff Point tad Improvement Co lst M g gu-.zc* 
Utica Clinton & B ry — 2. M 

Albany & Susquehanna R 

Wilkes-Barre 


oe. Oe. oe. oe ae 


pam poms mt pemch h  r f 


oe wy 


S 858 


E 


E 


E 











a 


7 28 
SSSax SESSSSSSSre 
RomARS pre nt 


eSeese 





When 
% Payable 
See text See tex 

See text Aug 1 ’20 % |Checks a 
July 1 1 1 7B ° *\Royal, Bk of Can, N Y 


ay l 
Nov is. igo3 Fidelity Trust Co, Phila 
Feb '22-Feb '24|Montreal Tr © 
Jan '22-Jan ‘25 
June '22-Dec '25 
May °22-Nov '26 ty Trust 
Apr '22—Apr °30|\Commercial Tr Co 
Sept 16'22 to ’25|Columbia Trust Co, 
June 1 1958 Guaranty Trust Co 
Oct 1940 Montreal, Canada 


Oct 1921 | ere an Oo 
A) Oo 


J P Morgan & Ge, N Y 
Farmers’ L. & Tr Oe; NY 
Bayonne, N J, MechTrO 
Checks mailed 
ly 1193 Treas Pa RR Co, Phila 
Nov 21 1921 2%|11 W State St., Trenton 
Aug 1 1955 Mech Nat Bk .Trenton,N3 
Dec 20 1921 2% |Office 32 Nassau St, N Y 
1 1924 do do 
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Jan 15 1922-35 
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N Y Trust Co, New York 
ceeeee 32 Nassau Gn” NY 
oO 


S35 
333 


Jan 1 1940 
any 1 1939 
ial 1 1946 

ay 1 1947 
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DIVIS.— '07. *08. ‘09. "10. "11. ‘12. Lt a "16. "17. °18. 
Com... %-- 6 9 90 0 0O 8 ihe. Se 


oBewowS €&€ © & SF ee ee ae 


1919-21. 
See text 
. See text 

In Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%, on common stock, both _ March 1. _ In Sept. 1918 the common 
dividend was omitted. but al , ra Nos. 52 and 53, 1% 
each, were paid Dec. 1918 and “March 1 


A capital distribution (No. 11) of 1% was cad on the preferred 
Dec. 1 1921 ‘‘out of funds heretofore realized from sale of capital assets.’ 
Ten yet quarterly distributions each of 1% have been made , 
capital assets, No. 1 June 1 1919 and No. 10 0n Sept.11921. The present 
— it is understood, will reduce the face value of the Pref. shares 


REPORT .—-Report for calendar year 1920 shows: 
1920 1918. 


$32,926 $114,194 
$102,799 $7,401 $8,944 


Tax 5,416 
Preferred dividend F (4)120,000 
Common dividend (3)75,000 


Balance, deficit def. $69,873 $11,980 $95,166 


Pres.. A. E. Carlton; Sec., - Hartwell; Treas., A. 8. Gill. Office, 
Colorado Springs.—(V. 113, p. 2079.) 


IPPLE C EEK & COLORADO SPRINGS —8 Crippl 
de Sy a ey a R RINGS RR ee pple 


CUBA RR pe from Santa Clara. Cuba. to Santiago de Cuba. 356 
miles; Marti-Bayamo San Luis line, 141 miles; Trinidad lines, 56 m.; seven 
ana es, 109 m.; total June 30 1921, 663 miles. 

TOCK.—The Cuba Co. (V. 105, p. 1993) owns the e gutatanding $15.80 ,800,- 
000 common but only $1,000 pref. V. 98. p. 1766 

"14 

6 





DIVIDENDS (%) "11 


erred 4% 
Common (in cash) oaie 
Feb. 1921 pref. div. was omitted. 


Also on com. incom. stock in 1916, Jan., 20%; June, 25%. V.103, np. 752. 
On Feb. 1 1918 paid a scrip dividend of 3% oa @ +4 + +f stk, redeemable 
on Feb. a 1921, or earlier at option of ve 0 scr 6% interest payable 
eb. 1; also Aug. 1 1918 on ref Dp dividend of 3%, and Feb. 

. 1920 paid cash divs. of s. a.; Feb. 1921 div. was omitted. 

The scrip ue Feb. 1 1921 was called ay payment Feb. 1 1920. V. 109, 


p. 1986; A 110, p. 
BONDS, &c. Tors oe Nee - oniication to list p. 9 
451; Ag 89 P16 + p- 38, 1253; in 1919 oT. adait a, $1. 180, 5 G00. 
308. p. 2 29. tine bx mprovement & Equip. bonds of 1910 are limited 
pe ile (excl. sidings) owned. V.91,p. 588, 1253; V. 95, p. 175. 
To nos 30 1921 advances made by the Cuban Govt. to the > company to 
aid in improvements, , against services to be rendered, were reduced 
from $1,320,068 to $807 856. 

The company having purchased in Nov. 1915 the entire $2, rele ,000 pan 
stock of the Ca ey & Nuevitas RR. an issue of $3,000,000 5% gold 
notes was mots, ese 5% notes were paid off Nov. 15 i918 — 2.- 
a 000 2-year 6% notes issued, by pledge of all said stoc 
Ds p. 938. 5 Fe. Ve 107, p. 1095, 1481. The notes were Rawk oe y to Nov. 15 

at O° 


REPORT.—For year end. June 30 1921, in +f 113, P.,] 1355, shows: 
June 30. a. tone Interes Pret D Divs. Ba 
Y ncome. Char - %) . 


$15, ‘853. 3959 $i. "788.6 669 
14,149, yr 3.704.873 


12,236,245 3,466, 40 000 
1917-18 11,645,098 3,937,078 1.311.488 600,000 2.025.590 


~~ y Pref. dividends of 3% ($300,000) on Feb. 1 1918 and Aug. 1 1918 
were paid in scrip 

Chairman, H. Re ‘Rubens; Pres., Herbert C. Lakin; V.-P., W. V. Griffin 
and J. M. Gru ber; to Pres., Wm. F. Lynch; ¥ Wm. H. Baker 
Treas., H. W. Sn der. on rate office, 83 Montoamery St., Jersey City, 
N. J.; general offices, 52 W St., N. Y.—(V. 113, p. 1355.) 


CUBAN CENTRAL RYS.—V. 111. p. 989. 

CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland, 

d., to Pi nt, W. Va., and sev branches, 51 miles. Owned by The 
Consolidation Coal Co., which owns all the $1, 500, 000 stock. Pres., C. 
Mee ig ee Treas., T. K. Stuart.—(V. 85, p. 1401; V. 108, p. 1610: 

V yeder Comp. ” $255, 692 yearly during Federalcontrol. V. 112, p. 1977. 

CUMBERLAND RAT WAY & GOAL CO.—Owns road from Springhiil 
Jct. to Springnil) om timber _N , Ss | _ Parrsboro on the Bay of Fundy, 


32 miles; also coal act &c. The Dominion Stet OF orpore- 
tion late in 1910 anda, $1,000.00 stock. ithe $97 pa 
guaranteed by Steel 


bends being ex for © $1,167 000 6 +. ~ + fh My 
p. 186, om"ade: Vv OY, p >. 1583 Leased a ot Coni 


or a mtge. f 

1628, 1766; 

Co. Becnings tested ee ad EX gears 97. p. 1583.) 

CUMBERLAND R.—Artemus to Wheeler, K 10.2 miles, and 

Lansford to Anchor A nm total, 12.9 miles. ncorp. in Kentucky 
in 1902. Stock auth., $100,000; ou . $20,990; par, $100. Bonds 
($3,000,000 auth. beast outstanding, $1,028,000. J. R. Campbell of 
Artemus, Ky., was appointed receiver in April 1920. Pres., Fairfax 
Harrison: Sec. & Treas., F. 8. Wynn. 


DAYTON & MICHIGAN RR. oo Dayton. © 
141.46 m.; ge into > solete tation, l. , &. ; to 
ane 0.48 m. poe A l 1363 perpetuity to Cin. Ham. & Dayton. 
(assumed by Toledo & , aL R Co.). Lease modified June 23 
1870. Rental is maintenance of organization, interest on bonds and 8% 


"12 
56 


"13 "15 ‘16 17-20 
6 6 6 G6yrl 





, to jy Junc., O., 
freight 





on preferred stock and 34% on common. Guaranty on rer. V8 : 
secured by mtge. of 1871, but. the pref. carries no vous ate g 
. 813. Mtge. of 1856 is held alive under mtge. of 1881. 
.92,p.118. Status of stock and bonds was undisturbed by Ba Pe 1916, 
& O. RR. k over possession, under lease, along with main 
. Ham. & Dayton.—(V. 92, p. 526.) 


DAYTON & UNION RR.—Owns from Dodson, O., to Union Ong a spe. 
31.74 m.; leases Dayton to Dodson, 15.30 m.; total operated, 4 

The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati jointly —_ the 
$86, ol stock. Year ending Dec. 31 1920 (cor rate), gross, $124,055; 
ry. inc., def. $39,878; other income, $42, - deductions, $21,516; 
net nln def. $19, 334. ual 97, p. 236.) 


on eek ag YOR RY. oan ae — ape t at » Dagtes O. Used by Pitts. 
t. L., Cleve. Cia. C St. Lo oledo & Cincinnati, Day- 
on . Union RR. and Erie RR., ~. lease which provides that interest on 
bonds and other expenses be divided be between them on train basis. 5 end 
auth., $500,000; sutetendine, $321,000, all common. Pres., B. McKeen 
St. , Mo.; Sec., 8. . Church, Pittsburgh, Pa.—(V. 89, p- 1347.) 


DEATH VALLEY RR.- —sSee page 130. 


DELAWARE RR.—(See Maps Pennsylivanta RR.)—Shelipot Creating? 
oe. ., to Delmar, Del., 95. ~ — branches, Centreville, Md., to Townsend: 
34 98 m.; ‘Clayton, D , to ge Md., 54.27 m.: ord, D 
Cambridge, Md., 32.96 m.; : Massey, M to south of Chestertown M4,,. 

52 m.; otaer branches, 7.22 m.; forel b48.1 5 miles. V. 67 


Leased to Philadelphia Baltimore & wae (which owns $2,704. 600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, a special stock dividend of 70% ep paid Feb. 28 1910; also a 
special cash dividend of 20% and an extra cash dividend of 5%. 

r cal. year 1920, rental, $426,971; other income, $42,085; charges, 


Fo 
$71,186; divs. (8%), $406, 262; bal., def. $8,392.—(V. 113, p. 292. ) 

ay yee & BOUND BROOK R Pe ayy Brook Junc. (Cent. RR. 

. J.) to Delaware River, 27.87 miles; to Trenton, 3.75 m.; Hast 
ESA RR., 3.05 m.; total. 34.67 alles. ‘Total track, includi 2d, 3d 
and 4th tracks. 8, sidings, &c., 123.33 m In May 1879 leased for ym 
to Phila. Reeding. Rental, S213. 107. 50, paying interest and 8 
stock. ane oy 81. p. 210.) 

DELAWARE & HUDSON CO.—See map.—Operates railroad lines from 
Wilkes-Barre, Pa., via. Albany and Schenectady to Rouses Point, N. Y., 
7 the Canadian line, with branches to Binghamton, Troy, Lake Placid. 

Y., Rutland, Vt., and << © poste, a total of 909.61 miles (of which 
341 46 owned in fee, 463.97 miles leased or controlled through stock owner- 
ship and 104.18 miles rd Rena rights, viz.: 

Steam Lines owned (341 m.) Miles.| Lines leased—*See these cos. Miles. 
Oarbondale to Scranton ,Pa.,& br. 22 nna 143 
LookoutJct. to HonesdaleJct.,Pa. 28 

Nineveh to Jefferson Jct.. Pa.... 22 
OherryValJct.toCherry Val.,.N.Y.21 
Schenectady to - i ioe oe — trackage) 
Greenwich to Salem oe. N. Y.. 10/| Boston & Maine (trackage) 
Cree e 


Saratoga to North N.Y. 57) Other trackag 
Whitehall to Rouses Point, etc..149 — 
18| Total operated Jan. 1 1921 ...909 


ther lines owned 
Second track Dec. 31 1920, 357.37 m.; third track, 35.13 m.; fourth track, 
20. ys m.; yard track and sidings. 616.14 m 
ee lnnnes Utica Clinton & B end ‘Rome & Clinton RR., 44 miles. 
with naatiee. Y. Ont. & 


yg to dey — I ted April 23 1823; name changed P 4% * pore. 
leading miner 908 ¢ carrier of anthracite coal (V. 86, a? out 

2093. All coal 8s mines is sol at the pit mout 
to the Hudson he ¢ canal was abandoned and 
cost 4 out in 1898. * road, bullt in 1829, ba 
broad ae for sy Ol service in 1900. The 
compaates talcen tn merger tacle Adirondack Ry., Schen. & Duanesb. 
RR., N. Ad Ry., Cherry Valley Sharon & Albany RR. 

ena development of property in recent years; see official data, V. 
108, p. 2035. Physical condition under Federal control, V. 108, p. 2022. 


Allied Properties.—(a) Entire capital stocks owned: Quebec Montreal & 
Southern ee Re- Co., ears a em sunenen Ry. OCo., Greenwich & Johnson- 
valle By. Oo .. Schoharie Ry. Co., United Trac: Co. and Troy & New 

England Ry . Co.: (b) (6) one-halt th owned: Med» ag pe Oo 
RR. Co in ct Schenec See tee stock stock, &c., holdings, V. 106, p. 1893. 
Coal Bp taer Vv" 105, p. 767. Anthracite rate case, V. 101, p. 2072: 


V. 102 
Al usq. stockholders were held by higher Federal courts to be en- 
of interest effected by the ref ing at 3% % of the re- 
of the $10,000,000 issue Albany & Susquehann e 
“30. pe lita, 1363, eas, V ros . 938, 1498; vag 
11 ho foe 7817'$3:556,000 A bonds had 





. 83, D. fe 
1068. 1141; V. 00, 
been exchanged for D. & H. stock. See ff ny & ft ba, 

Sinking Fund. —The es fund, created May 9 1899 and amended 
May 10 1910, receives out of the yearly net profits not less than 5 cents per 
ton on coal mined, and has accumulated $7 ,306,582 from 1900 to Sept 1 1921, 
which amount has been applied to the purchase and retirement of $1.288,500 
of the capital stock (in $00 to 1906)’ and = pest to the purchase of coal 


lands in the Wyomi.g and Schuylkil 


DIv8s.— 9. "88. '89 to ‘96. 
Since 1886. .% 6 } yearly. 
BONDS, &c i 


wot to 00. ‘O1 to ‘06. "07 to Deo 20 "21 

5 yearly. 7 yearly. 9yrly.Q-M24 7, 

s of 1907, V. 84, p. 1247. 1307; V. 85. D . 1082 
On May 12 1908 tne Kt holders eirthorized a First and hetunaiua Mort- 

gage for $50,000,000, not over 4% int. and running 35 years, 

subject to redemption as an entirety only at 107 \% on any int. day. 

May 11918. One per cent of the amount of bonds outstanding is to 

to the trustee June 1 annually from 1909 to 1 , to be used to pure 

bonds or for improvements and extensions. Of Pte issue, $6,500,000 are 
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Miles| Date 
Bonds 


RAILROAD COMPANIES 


Par 
abbreviations, &c., see notes on page 6] 


| [For 





Value 


Amount Rate Last Dividend 
Outstanding 


Places Where Interest ana 
and Maturity 


| Dividends are Payable 


When 
Payable | 








are Lacka & Western—Stock auth $82,277, 000. 
oneer & Portiand mortgages gold 
YA wr ot AY (at i GP 36° 
ver common es 

f t stock 5% non-cumulative $50,000,000_T 
First Consol M $42,000, 


First & Ref M $150, p0,000 

Adjust M Incomes $25 

Improvement M ($5, 000; 

Rio Grande Western list oad (WOD. p 284) _Ce.zo* 
—. Cons a redeem at par (see text) g-G.xo* 

ye & filiated Companies— 

Rio Grande eed first eS nogd 

eo Grande Junction first mortgage .Ce.xo 
Utah Fuel Co Ist M $2,000,000 Teleam @ at 10a: 


ee 


r 
000 now ist M ¢g. Us.xc* &r 


me red 110._._Baxc* &r* 
red 115 Nxo*! 
wen xo* &r 














& 
Denver & Rio Grande Western RR—See text 


v-x-y Additional amounts held in treasury or by erunl tees D ec. 319): 
pledged under adjustment mtge.: y $1,395.000. 


| 
| 

















| 
| 
| 
} 
| 
| 


| 


~ 
rS 
& 


TEE 


$8 


RSs 


ss 


SESS ge 








90 ba St, New York 
Oo oa 
Penn RRCo. Phila&N Y 


165 B’way, N ¥ 
National Park sor NY 


aS Trust Co, N Y 
Oct 1921 interest nor “ 
National Park Bk, N Y 

—~ Trust Go, N Y 


Oct 20 '21 3% 
930-1936 
Aug 1 1936 


Jan 16 1911 
Jan 1 1936 
Jan 1 1936 


Aug 1 1955 
Apr 1 1932 

une 1 1928 
July 1 1939 
Apr 1 1949 
July 1 1940 
Dec 1 1939 


Moh 1 1931 
July 1 1928 


$82 1730008 


B70 
2: 00C 
100 


ee | 
Pe 
—" 

















J 








Maitland, Coppel. N Y 
Oo 0 
Guaranty Trust Co, N Y 
do do 





SS PSS yas 

















AO PROAIOAP 

RRaRR RRR RIK 

S2ae SeShee2e 

ame. On0Oracaea 
— 


$1,445,000;|x $10,445), luding $7 ,005,00 




















reserved to retire ousatqndine lst M. bonds; 
Boa 26, 4%. 1419, 1604; V oF 847, 
96, D. 1156, 1700: V 


V. 86, p. 98, 10, 1589; V. 87 
1541; Vv. 90. D 61, 167; 92. p. 186 
v. p: 1024, V. 88, p. 1168, 1844: V. 88.09. 48. 
The stockholders on Sept. 30 1 15 authorized the issuanceof $14,451 ,000 
20-year 5% bonds, which were offered to stockholders. The bonds may at 
option of holders at any time after Oct. 1 1917 up to Oct. 1 1927 be converted 
into paid-up shares of capital stock at the rate of $1,500 bonds for ten shares 
of stock (with an adjustment of interest and dividend). The entire issuc, 
but not a part, may be called for redemption on Oct. 1 1922. or on any 
semi-annual interest day thereafter, on 90 days’ notice, at 105 and int.. 
—¥ if so called d the conversion period the bonds mee be converted 
to 30 days iy to such call day. - 101, p. “773. 1092; V. 102. p. 800 
L a6: ‘ vy 1044; V. 111, p. 2323. 

000000 7% secured Bo old bonds of 1920 are secured by deposit 
and d pledge with trustee of the rot a (1) $10,000,000 Del. & Hudson 
lst & 4s of 1943; (2) $3,500,000 i& Susq. RR. Ist 3s of 1946; 
(3) $1,000.000 Wilkes-Barre Houmunias R lst & Improv. 5s, due May i 
1947 (pris rincipal and interest guaranteed jointly and severally, by endorse- 
pens. sh Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500,000 

Saratoga RR. Guaranteed stock; (5) $400, 000 Albany & 
on Rh Guaranteed stock. 
Proceeds were used to provide funds for the payment at maturity of 
$9. 000, BOO Sear 5% Secured Gold notes, due Aug. 1 1920, and for other 


reg ts. 
uarantees interest on $2,000,000 Rensselaer & Sartaoga lst Mtge. 6s, 
due May 1 1941. V. 112. p. arte 1977. 
ca quipment trusts issued to Director-General for rolling stock allo- 
to this company. See ye. on page 3 and V. 113, p. 1470. 


dw Contract, signed in Dec. 1919, fixes annual compensation at 
Government loan, V. 111, p. 692, 1851. 


——Net after Tazes 
EARNINGS.— 1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30 $34. 353,454 $32,154,787 $4,700,705 $688 ,764 


REPORT.—For year 1920 in V. 112, p. 1732, 1750: 


0. 919. 
Gross operating revenues $45,354,299 $34. 749,709 
Net operating income 18 18 av 1,664,354 


Federal compensation guarantee 5,445,404 
Other income 3.420.861 


$1). 431,017 $10,530,619 
497,854 5,925,615 


$4,933,163 $4,605 ,004 


Pres., N. Y. W. H. Williams, C. A. 
~ Gutellus, Alban © Sims, Montreal, Vice- 


ts; Gen. up ige.: Schofield Asst. to Pres. 
Sec.; . Olyphant, Sec.; See Treas.; W. E. Eppler, 
Comp., New York City. 


Board of Managers.—Chauncey M Depew, Charles A. Peabody, Leonor 
F. Loree, Cornelius Vanderb.it, William A ‘Harriman, Percy H. Stewart, 
William 8. e, E. H. Outerbr e. all of N, Y.; George I. Wil " 
ee es ; rowers © C. Pty n, Albany, me a, een H. ere. 
Plainofie 


Fieslen 
begga RE i Henry W M12 OPES 1738 iO Bes, YT) Boao. V. Lie. 
p. 1250, 1470.) 


DELAWARE fae pam eke? 5 & y ES TERN RR.—Operates main line 
from Hoboken, N. J., 0 . City, to Buffalo, N. Y., 410 m., 
with branches to all te pe BY ‘ee. 54 m. , viz.: (*see this co.) 


Lines Owned— Mtle Lines Leased cea -— 
N. J. State ote MY. tee. Tat *Oswego & Syr 3 
Branch to Northumberland 80 3 racuse Bo deeper &N. Y.. 81 
Erie & Centra N. Y.(V.96.p.202) 18| *Utica Chenango & Susquehanna 97 
Bangor & Portland Ry 38 *Valiey RR. of te? SS 11 
Other lines owned *Lackawanna RR. of 

Lines Leased—(See each co.)— Lines Controlled and 7 Se 
*Morris & Essex and leased brchs.176 | Sussex Rallroad 31 
°N. Y. Lackawanna & Western..214' Lackawanna & Montrose RR.... 11 
*Cayuga & Susquehanna 34 —_—— 
Greene Rallroad 











Deductions 








Net income 


OFFICERS .—L. F. pages 
Peabody, ft : 
Preside 


n 
& Asst. 


City: 





Total operated 


HISTORY, &c.—Chartered in 1832, present title assumed in i853. 

In June 1 the D. L. & W. Coal Co. was incorporated with $6,800, 000 
authorized stock, to act as selling agent for the company’s coal in Pennsy)- 
vania, the raliroad stockholders being permitted to subscribe for its stock 
See extra dividend below, also that company’s caption under Miscel. Cos. 

United States Supreme Court on June 21 1915 in the sui brought b 
the Government held that the company, under the contract of Aug. 2 1 
violated the commodities [ue of the Hepburn Act and the Sherman antl. 
trust law (V. 1006, p. 2114; V. 101. p. 17), in ite relations with the D.L. & W 
Coal Co. A new contract has bee ed . 101, p. 47. In May 1917 
suit ow exe & Essex lease was settled, the Guareates¢ dividend 
M. stock being increased from 7% to 7% % D 
Lf 160 D. 1509. 1832; V. 102, p a. over Syr. B 

1980. Anthraci 


rate case 2; V. 
ens regulation of coal prices 





P: 207 102, 
ices fa i917. 105, p. 767. 2 
The company on gens. AA 1920 submitted to the I.-S. C. Co 
plan for the s ation of its coal properties and the operation of ite mines 
owned, as distinct enterprises from its railroad properties. ‘The Comission, 
in April 1921 authorized the company to issue $45.000.000 common stock 
to be distribu as a stock dividend. The stockholders on July 21 1921 
authorized an increase of $45,000,000 in the capital stock and also approved 
the sale of the road’s anthracite coal oa 51 ym to the Glen Alden 1 Co. 
for $60,000,000 gee V4 Da 
1909. 1910t01920. 1921. 
w 


DIVIDENDS—/ 1904. 1906-08. 
Since 1903...(%) 1930" 20 yearly 70 20% yriy. see belo 


Dividends previously 24% Q (10% p. a.) and 10% extra December 
were in 1918 changed to 5% each Cae © ch rate was paid to at incl. 
ae F' 1921; on Oct. 20 1921 paid 3% quar. on the increased stock. V.113, 
Dp 


July 1909 paid special cash dividend 50% one-half applicable, if desired, 
to subscription of stock of new D. L. & W. Coal Co. selling agency: also 
paid 15% stock gvisend Aug. 2 1909. and in Dec. 1911 357% in “” guar. 
8 of Lack. RR.of N J. V 89. po. 41, 224: V. 93, p. 1323: p.549. 
On Aug. 20 1921 paid a stock dividend of 10%. V. 113, hf BST. 
Federal Compensation.—$15,749.477 yearly during Federal control. 


Net after Tazes 
EARNINGS.— 1921. 1920. 1921. 920. 
Jan. 1-Sept. 30 $64,882,823 $57,637,466 $9,373,937 def$236,157 
ANNUAL REPORT.—For 1920, in 1 p. 2297, showed: 


Year ending Dec. 31— 1918. 
Coal $20. 228, pre $19. 055,523 $19,009,846 
Merchandise freight 40.132.599 32,839.87 ae 
Passengers 13,868,517 12,380,787 11 ‘204 ‘813 
9:110.462 7.547.859 7,237 863 


ee eee 


TEE: ITNT  eE 340,061 $71,824,047 $68,740,076 
Federal compensation 7$8 373, B70yS17, '324,424x$14, 174,529 


Net, after taxes 
Coal department (net) Oone ook Thi ged 


Other miscellaneous income 8,925 | 
$25,446,520 $25,879,646 $22,367,160 














Total net income 
Hire of equipment 
Compensation to employees 


Interest and rentals $6, 148 nt?) $6,143,646 


1,458,323 
347,282 5,444 
305,033 
426 


1 
-. 








$7,627,745 $4,389,972 
*Coal Department— 1919. 1918. 1917. 1916. 
Gross earnings $44,325.488 $39,859,767 $34,391 — $26,627,148 
z Includes 2 mos. Federal comp. and 6 mos. Govt. 


guara 
x yay 90% of the standard return is included in oomen : 
y Includes 10% of compensation for year 1918. 


OFFICERS.—Pres., W. H. Truesdale; V.-P. & Gen. Mar., E. 
V.-P. & Gen. Counsel, W. 8. ay ea Vv. nh P. J. Flynn; 4 & 
W.G. Van de Water; Aud., R 


BOARD.—W. 8. Jenny, Wm. H. Moore aii C.Ta fy Wm. H. 
fruesdale, Geo. F. Baker, Wm. Rockefeller, Geo. F. Baker ,M. Taylor 
Pyne, Henry R. Taylor, N. H. Beekman Winches , Will 
Fah po. Harold rf Vanderbilt. Talmage. West St.. 
N. Y.—(V. 113, p. 416, 531, 627, 739, 847, 1470.) 


DELAWARE & NORTHERN .—East Branch to Arkville, 38 miles. 
and Smile branch. Incor Oct. 14 1911 as a reorganization of 
Det. & Eastern RR., be tN plan V. 93, b. SSS. tock, common, 


$1 ,000; 6% cum. $250, 1 bo 

‘or 1920, gross, $474. re tee net, eal "$63, 660; other income, $49,205; 
fixed charges, $14, 937; bal., def., $29, 392. Pres., Andrew Moreland: 
Sec. & Treas., Howard Fei: st: AS d., H. G. Eckert. Office, 


st. Sec. & A 
Margaretville, N. Y.—(V. 96, p. 1725.) 
DELAWA 


RE RIVER RR. & & Bag yy CO.—Frankford Jct., Pa., to 
Haddonfield, N. J., and 
00, 000" — owned b 


1918. 
M. Rine; 
Treas. 


R 
nN. 


u 


Capital s 3 Tine. RR., which guarantees 

bonds, oein. & int., .~- end., and in April 1918 had arranged to take a lease 

A =e cares” P08 as rental a sum equal to 6% on the stock, taxes and 
x 


ny p. 2228; V. 63, p. 1062, 1159; V. 89, p. 1596. 
DIV8s.— b er Ao- "ll. byt 4 "14. ‘15. 1916-20. 
Per cent _... 4 4. 


yly 6 6% yrly 
—(V. 101, - 9, V. 102, p- 1640: V. 106, p. 2228.) . 


DEN VER BOULDER & WESTERN RR.—See ‘‘ Railway and Industrial 
Section’’ of May 1920 and V. 112, p. 1143, 1399, 2082. 


DENVER & RIO GRANDE RR.—ROAD.—Mlleage 
owned and operated 4 Of the ssonnaing: 
Rio Gr. Jc. RR., &c. (leased).. 120/Standard gauge 
—— | Narrow gauge only 
Total operated |\Second track 


2,604 
Federal Compensation.—$8,.319.377 yearly during Federal control (con- 
tract executed). 


HISTORY.—On July 31 1908 the Rio Grande Western was merged. 

mts ty banaat eon telat join Brande Junction ie Colorado Midland (fore- 
own was ntly by this co € 

closed ” 1917) and its bo guaran 5, p. 1541; V. 97. p. 886: 
- 105, p. 2455. Rio dake Southern is controll 

ned Hand in the U. 8. Dist. Court in N. Y. City on May 18 

ecided in favor of the Equitable Trust Co., as mtge. trustee of the 

old Western Pacifi ee oo , the suit brought against th the mw ps & Rio 

the payment of the 05 

°D. 2641 117. The C 

ed the decision, ranking the j 

on the property inferior to the myn ot the mortgage bonds. 

fey vy hye i- e $7. 771.395 hed been realized on the J judge 
som 
Western Pacific RR. % holder o ner Western Pacific interest in of 


ie By. See was 
for rehabill- 
remainder 





uaranteed . 
uit Court of Appeals at 


u Rs as a rap Red 
. 107, p. 1186; 
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RAILROAD COMPANIES a 


[For abbreviations, &c., see notes on page 6) 


Date | 
Bonds| Value 


When Lan Dtetdend ‘Places Where Interest and 
Payable | and Maturtty Dtetdends are Payable 


| Amount 


Outstanding 


Rae | 
% | 
| 





Denv & Salt L RR—Stock $1,750,000 


Receiver's (ist —_ ctfs $1.500. call at par__' 
M $35 


l oy (et 

cash int: . 8 yrs; 4%, 1 yt, then 0% --*! 

Do cash int: 4 yrs, 1.2.3 4%. , then 0% -3| 

) n segilth. eae 

Top year notes $300,000 auth call 101 --.-Em.y 

Equip notes g due $24.000 s-ann Em.xc | 
do due $8,000 semi-ann 


} 








z 
an 
mont 
| 


2 
S23 28555: 





zg 


aS 





pomem os 
hee 
Ne 


do do 
New York 
Prin. & int in default 
Empire Trust Co. N Y 
Commercial Tr Co, N Y¥ 


= 
> 





LS) 
pont pet 
Onna 


Mar °22-Mar’23 
Jan °22-July’22 























| 
i 
| 














| 
| | 
J 





On Jan 26 1918, in view of the foregoing Tt the yy me ee Was 
; President, Edw . Brown, and Alexander R. 
py qe et Gen. Attorney of the Western Pacific 


ldwin. of San Fran.. 
t Denver. on application by 
RR.. as receivers by the U. 8S. District Court a an 


, m consenting, although earning a 
el ong Ay RR — 7 A other floating debt. V. 106, p. 498: V.10Zp. 

On Feb. 28 1918 the U. 8. Gov't, having, as a war measure, n over 
the managment of the perty. Mr. Brown retired as receiver and Mr. 
Baldwin remained as sole ae He free assets with no part in the 
operation the road. V. 106. p. . 

{n sone 1918, $10,418,700 securities held by the company in a}, 
banks were attached: $10,000,000 stock of Utah Fuel Co. was sold under 
this judgment on June 29 and bid in by William Salomon & Co. ~ aaa 
of Western Pacific RR. Corp. for $4 . V. 106 p. 2648, - . 
The Equitable Trust Co. on May 4 1920 obtained an order from Supreme 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
to issue a further execution upon a judgment awarded against the road a 

property of the defendant held in this State. The 
took place on May 26 1920, realized about $1,200,000. Com- 

pare V. : - ; 1. 
In » 920 the a which still remained due on the judgment, 
uding accrued interest, was approximately $35,869,193. V.111, p. 693. 

New Company Incorporated.—A Delaware charter was granted Nov. 15 
1920 to the Denver & Rio Grande Western RR. (see below) with an au- 
thorized capital of $150,000,000, authorizing it to own and operate 
and railways outside of Delaware. ‘The company was formed for the pur- 
pose of taking over the Denver & Rio Grande RR 

Tentative reorganization plan, V. 111, p. 1846. i. aiiikenes 

Sale of Road.—The road was sold at public auction on Nov. or 
$5,000,000, the minimum amount allowed by the Court, to John F. Bowie 
of New York, representative of the Western Pacific RR. Confirmation 
of the sale was held up owing to objections filed by the pref. and com. 
stockholders’ committee. A petition by the latter to intervene was denied 
on Feb. 28 1921 by the U. 8. Circuit Court of Appeals at St. Louis. The 
sale was finally confirmed on March 28 1921 by Federal Judge Robert E. 
Lewis at Denver, after the Court had ruled that a resale would be ordered 
if the stockholders’ Commaissee wa Goposte ee eee Ss , Laat 
and agree to bid $10,000,000 for the property a e : 
refused to aaa Te committee to file a coed of $100,000 in lieu of cash. 

Judge Lewis in the Federal District Court at Denver on April 2 1921 dis- 
missed the ancillary action brought by stockholders to set aside the sale of 
the property to the Western Pacific. On Sept. 9 1921 permission was 
granted by the U. 8. Circuit Court of Appeals at St. Louis to appeal from 
the decision. V. 111, p. 2227, 2323, 2520; V. 112, p-. 257, 372, 652, 932, 
1024, 1143, 1282, 1399, 1518, 1865, 2082, 2190; V. 113, p. 531, 1250. 

{nterest Payments.—Coupons due Feb. 1 1913 on First & Kef. Mtge. 5s 
and April 1 1918 on Rio Grande Western ist Consol. Mtge. 4s (V. 106, 
Pp. 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 

mprov. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
ously offered to purchase them on behalf of Western Pacific RR. Corp. 

. 108, p. 2329. Subsequent interest payments have been made when due. 


Committees Formed in View of Aforesaid Decision (V. 104, p. 2117). 
First & Ref. 5% M. Bonds.—John Henry Hammond, Chairman; Bertram 
Outler, C. Led Blair, Charles Hayden, Melvin A. Traylor, Andrew J. 
p i. Seaman and Frederick Strauss; B. W. Jones, Secretary, 
. Cadwalader, Wickersham & Taft, counsel. Bankers Tr. Co., 
e198 - . V. 106, p. 2559, 2228, 498; V. 104, p. 2117, 2552; 
- 112, p. 161. 


Common & Pref. Stock.— , Chairman; Jefferson M. 
Levey, Vice-Chairman; 8. M. Schatzkin, Geo F.. Secor, G. Tracy Rogers 
and John T. Steele. Depositary, Lawyers Title & Trust Co., N. Y. 

'\.7% Cum. Adj. Mige. Bonds.—John B. Dennis, Alonzo Potter, Otto T. 





Dela : with E. 8. 3lagden Secre 
Trust Co., N. Y., depositary .—V. 104, >. 3642 
The Missouri Pacific on Dec. 31 1929 owned $17.295p00 
common . V.72, p. 338, 580, 1238; V. 73. p. 500. Im Aug. 1921 the 
N. Y. Stock Exchange ordered both the preferred and’ common stocks 
stricken from the list. V. 113, D.959. tg -—-@ @ 44-1 ww a+ aw 
. . 95. "96. "97. "98. "99. "00. "01 to Jan.’1] None 
-%5 0 2 0 Oo 8 822K 4& 4 + § yearly. since 
.—Improvement mortgage abstract in**Chronicie,”’ V.47, p. 229. 

pin aes of R. G. W. lst mort. was in V. 49, p. 237, and statement to 
B shaeek saemeates Vs hee My "Gah Vira Rb tsan gouge 

° on ° . ° . . ° ° 
“ a a Consol. of 1 , see ote p. 537, 775, 1189. 


FRuo8 She 


aw 


sit 





offered to exchange its 4% 10-year Secured notes for the adjustment mort 
gage bonds. (Compare V. 111, p. 990.) In Oct. 1921 it was announced 
that $5,175,000 out of the $10,000,000 outstanding had been exchanged. 
V. 111, p. 990; V. 113, p. 730, 847, 1573. 

The stock ($200,000) of Sait Lake City Union Depot & RR. Co. is about 
equally owned by the D. & R. G. and Western Pacific, foreclosed, which 
guaranteed ite $1,100,000 first mtge. 30-year 5% bonds. V. 88, p. 232. 

~Gross-———— —- 


Net after Tazes 
EARRING — tastier epee, of haso eal n 
. ae p . Os ’ ’ , ’ > ’ 1 . 
ANNUAL REPORT .—For 1920 in V. 112, p. 2076, 2299, showed: 
1920. 1919 1918. 
Average miles operated 2,593 2,593 2,611 
Gross earni $40,590,345 $33,016,257 $31,352,214 
6,369,993 5,972,877 4, 5 
2,857 ,O75 


1,117,467 
1,386,563 8,319,377 8.319.377 


$11,831,707 $15,313,460 $16,034,978 

$2:132.015  $772.467  $208°114 

4,871,529  4,894:397 4,911'475 
700,000 700.000 


2,817,227 3,276,475 
133,422 














Hire of equipment, rents, &c 
Fy, - hoe 

n on . mtge. bon ais 
Other interest, &c . dias . : 
Sinking and renewal funds 203,130 


Balance, surplus or deficit sur .$1,036,716 df2 690,577 df$1 ,468,133 
t Includes comp. due under 6 mos. guaranty. See notein V. 112, p. 2076. 


OFFICERS.—Pres., ; V-.Pres., Finlay J. She : 
N. Y.; Sec., John P. Howard, Room 915, 155 Broadway, NY. aes 


DIRECTORS.—George J. Gould, E. T. Jeffery. Arthur Coppell , Flaley . 
J. Shepard, Harry Bronner, C. C. Huitt, J. H. McClement, N. Y.—(V. 113, 
p- 292, 531, 627, 730, 847, 959, 1250, 1573.) 


DENVER & RIO GRANDE WESTERN RR.—Incorp. in Dela. Nov. 15 
1920 as successor to the Denver & Rio Grande RR. A company with the 
same title (to be the operating company) was incorporated in Colorado on 
Nov. 30 1920. Joseph H. Young, formerly Pres. of the Norfolk Southern 
RR., has been elec President. The following directors have been elected, 

.: Franklin W. M. Cutchen, I. de Bruyn, John B. Dennis, Frederick H. 
Ecker, A. M. Hunt, Alvin W. Krech, John B. Marsh, Robert W. Martin, 
George W. Murray, L n Rhoades, John Y. Robbins and R. B. 4 
all of New York, and Bulkeley Wells of Colorado. 

Title to the properties of the Denver & Rio Grande RR. was formally 
transferred to this company at midnight July 31 1921. Pres. Young on 
July 30 1921 stated that the Western Pacific RR. Corporation controlled the 
stock of both the Western Pacific and the D. & R. G. W., but that the two 
properties would have independent operating forces and would be operated 
separately except as to the ordinary traffic relations that usually exist be- 
tween friendly lines controlled by the same interests. 

Capital Stock.—Total authorized, 500,000 shares (par $100) preferred and 
1,000,000 shares of common stock (no par value); issued, 300.000 shares 
common, all owned by West. Pac. RR. Corp. The property was acquired 
subject to the outstanding funded debt, ag ating $121,175,500. 

Negotiations are in progress between the holding company and the 
holders of the refunding bonds and the adjustment bonds, which contem- 
plate the retirement thereof through foreclosure and the substitution 
therefor, if all of the bondholders consent, of $25,750,000 7% pref. stock 
of the applicant and $15,750,000 5%_bonds secured by a junior lien on the 
app cant's property. (See Western Pacific RR. Corp. in V. 111, p. 1846.) 
—V.113, p. 292, 532, 1052, 1771. 


DENVER & SALT LAKE RR.—In 1918 256 miles, Denver to Craig, was 
fn em a incl. Steamboat . 1% to Craig, 41 miles, opened Dec. 1 
1913. V.95. p. 1403, 1541; V. p. 1088: V. 97. D- 1503; V. 108, p. 77. 

The plan by which the city of Denver was to aid in d tunnel 
through the ntinenatl Divide was blocked in July 1914 / a 
the Colo. Supreme Court declaring ope reponse city bonds ill 
p. 1488: V. *, P- 1310: V. 95, P- l > Sat We We 
1024, 1503: V. 9 ‘p- 73,60, 762: V. 9W, p. 119, 1597. 
on Nov. 2 1920. - 111, p. 1949. 

ORGANIZATION .—Incorp. in Colo. Dec. 1912 and took over as of 
May 1 1913 (per plan. V. 95, p. 890) the Denver Northwestern & Pacific 
Ry., foreclosed. . 95, p. 1683, 1603. 1331; V. 96. p. 135, 1296, 1364. 
T eas2s Northwestern Terminal Ry.. Denv: till Jan. 1 1964. V.98.p.911. 

in Colorado in May 1919 formed the Northw Colorado 
Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268, 
1610, 1390, 2122. Status in Sept. 1921, V. 113, p. 1470. 

FEDERAL MANAGEMENT.—The U. 8S. RR. Administration on 
Aug. 24 1918 agreed to take over the ma ent of the 
a3 maximum compensation $353,290 ann y. 


the corporate expenses, rentals 








 ' We we 
p. 1488; V. 97, p. 
efeated by voters 





ion Aug. 
approximating $1,462,000 with 

applicable ae Tehews (V. 107, p. 1192): 

000; all overdue equip. notes 

- maint., &c. J s 
ing teciver cr cacictas G1 500,000) re fo aes Hs ea aha of 

e ver's ‘ d 
the Ist M. bonds and any future issue of such certificates. 

HIP. Aug. 16 1917 Pres. Chas. Boettcher and 
m ty oy ae RN, V- 105, p. 818, 1419. 
. 30- gold bonds. 
> NS. 
Charlies 


Close, 
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Date | Par 
Bonds | 


RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6] 


Road 


Value 


When 
Payable 


Last Dividend 


Places Where Interest ané 
and Maturtty 


Amount 
Outstanding Ditotdends are Payabie 








pouver Ann Ly > Ry—l1st M red 105 beg "19 oext CF 
Des Moiag oiaes, Us a Fors, Dod First it $800, 000 gold --- Ce. 
 kean eh 
Bet Baye a Wa textsfFC.xc* 
—Stoc {yorenvalNY RCentRR 
Dette” a a RR—See 
Betroit & Mack 


text 
inac—Common stock, $2,000,000 auth 
k non-cum Fe 000, 900 eh (V 74, p 629) -- 


Pref stoc 

M ~ gh 000 red = Gxe* 
a sedis 

t Riv Tun—ist M $30,006,000 one G.xc*r* 


Detroi 
Detroit Tol & irgnton—Common « oa .000 
axel stock (p & 000 
$8 .000 .000 g cum aft Jan id red text Ce 
due $25,000 J & D me en P 


o 

Det & Tol Sk L—1st M $3.000.000 g cu _.__Ba.xo* 
Equipment oad Lar + $33,400 yearly “G 

Dover & Rockaway—Stock 6% rental 990 years___-. 

Bub & Sioux City —See Illinois Central— 

Buluth & Iron Range—First mortgage 


S- 


et d) non-cum 4% & é aot 
na) ine secelt RRist a Re Ref gold bonds 
ey ene old notes due $6,500 M & N callable... 




















eSsssss 





Mar 1 1964 Cont & Com Tr&SB Chic 
Central Union Trust, N Y 
Oct 1932 First Tr & Sav Bk, 

July 5 1921 2%| Farmers’ L & Tr Co, N 


Jan 2 1920 2% AH K MoHarg, New York 
Jan31921 2% 


ee 


Aoi on 
ao 
a 


To J’'nel 1927 |New York Trust Co 
Jan 1 1953 Bankers Tr Co, N Y 
To Jan 15 1935|Guaranty Trust Co, N Y 
Oct 1921 3% (143 Liberty St New Yor: 


Oct 1 1937 Office Empire Bidg, N Y¥ 


RR 

> ee 
ee 

e &eFe 


a an 























Default occurred Jan. 1 1918 on N. W. Terminal bonds and a protective 
committee was organized; see that co. below and V. 108, p. 268. 

5 Om ne committee for 5% eq fated July notes dased ye 1 1913, and 
the a;  Philadeiphis certificates da 7 2 1915. Chairman, John H. 


Mason’ © iladel — ‘ y eee Trust Co. of Phila.; 
Empire Trust C . 106. D 76" The committee in Feb. 1919 
returned to ownels "ie  oauipment troste of March 1915, all installments 

having been paid to da p. 479. 

BONDS.—Over 92% assented to plan for fundin oqepeme _ in 1915. 
V. 100, p. 732, 811. yh Trust Co., New York, d 

he. Ne ahanceataaeae “Net urd Tazes 
ag a — 


1921. 1920. 19 
Jan. ae $2,094,560 $2.699 947 aefs75. 256 det$746, 811 
T. ace 1920, gross, $2,953 .647; net one. def., $670, 519: Federal 
onan and other income, $668.767; bal., def., $1, 752: interest, 
rentals, &c., $321,871; bal., def., $322,625. 
OFFICE RS.—Charies ttcher, Pres.; Gerald Eyes. Sec., Denver; 
, V.-P.; Ward E. Pearson, Treas., N. Y.—(V. 113, p. 1470, 


(THE) DENVER wae oi | FRRMINAL R) RY.—To take over the Union 
Depot & Ry rw. d extend and improve the passen ~d 
at Fauases Cbs’ P stock $30, 000, equally owned b 4 nion 
cific, Denver & Rio Grande, Colorado & Southern, Chic. & Quinc 
Atch. To sepa & Santa Fe and Chicago Rock ‘Island & oP acific which 
guarantee the bonds ($10,000,000 auth. issue), of which $4, were 
sold to Union Pacific. V. 1S. B. 2756; v: A if +k i 102%. 1115; V. 98, p. 762: 
V.99, p. 406. Pres., J. H. Bradbury; V Beacom; Treas., J. C. 
ane Manager, a Keating; Sec. & ie. Cc. is Hines. ow 107, D. 

DES MOINES UNION RY.—Terminal roadin Des Moines; owns 4.22 miles 
main track and branches, 23.55 miles 2d and side tracks, bridge across Des 
a aby River and 25 acres of land in Des Moines. See statement to N. Y. 

tock Exchange in V. 65, p. 1173. The $671,000 Ist Mtge. 5s due Nov. 1 
1917 were in June 1918 held oe matured unpaid account of nee. ” 
no new bonds being put out. 105. p. 1801. | 1898. Leased 
RR., Chic. Gt. West. Cate. Mile. & St. P. Ry., Chic. Burl. & Q. RR. and 
Minneap. & 8t.L. RR. V.75, p. 342. Rental equal to exp. & fixed ches. 
paid monthly by lessees on wheelage basis. Stock auth.., 
standing, $400,000; par, $100. Year ended Dec. 31 1920: Ry. oper. 
$194, 399: net, $29, 115; other rev., $356,787; taxes, $70,267; other deduc- 
tions, 77,907: ., sur., 729. Court decision as to ownershi 
Vv » a ieee Greer; c., T. 8. Ford: Treas., Geo. 
Office, Des Moines, lowa.—(V. "112, p. 1617.) 

DETROIT BAY CITY & WESTERN RR.—Owns Bay City, Mich., to 
Stock 50,000 old ! 5s ($l, .250,- 





Port Huron, 102 miles out, $450 . The ist. 
000 auth. issue) are redeemable = par prior to Oct. 1 1922, thereafter at 1 
Ja compensation under Govt. contract executed in April 1919, $85,967. 


- 108, p. 1274. V. 108. p. 268. 

Ve dS Od bonds, V. 95. 1273. Year 1920. gross, $665,947; net, def., 
$101,559; other income. $1, Dar: fixed charges, $249,397: bal., def., $349, 669. 
Pres., Thomas L. Handy; V.-Pres., . Handy: Treas., 'G. W. Handy. 
Office, Bay City, Mich.—(V. 107, . 905: V. 108, p. 268, 1274.) 

SerRorr GRAND HAVEN & MILWAUKEE R Y.—Owns from «3 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916, 


Real estate bonds, &c., $226, 000. Grand Trunk of iM A 
,000 stock. 


BONDS, &c. —(All owned by Grand Trunk Ry. Co. of Canada). Consol. 
mtge. 7% bonds dated Nov. 15 1878, extended to Novy. 15 1930, $3,200,000. 
pe oye 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930, 


EARNINGS.—For 1920, gross, $4,951,419: net o 
Govt. comp., $767,052; other income, $543,543: total income. $943.519: 
interest, rentals, &c., $1,245,679: bal., def., $311,160.—V. 113. p. 958. 

DETROIT HILLSADALE & SOUTH WESTERN RR.—Owns Ypsi- 
lanti to Bankers, Mich.,65 m. Leased in 7 lead ty in 1881 to L. 8. & M. 
8. Ry. (now N. Y. Cent. RR.); rental, $54 % on stk.(V. 106, p. 601.) 

DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford and 
soumeee control of the Detroit polede & Ironton RR. on July 15 1920 by 

md nyt for cash of approximate 4 98% of La Adjustment Mortgage 

and the Pref. and Common sto The ape ce paid was $600 for each 
$1. 000 bond and $5 and $1 ~~, some share of the Pref. and Common stock 


are hMf 111, 492, 

The Commission x, Ma: 1921 authorized the qompen to con- 
snes Gf Teron steam railroad. ap roxtnatesy 15 m os Neat, ex- 
tending southward from Springwells or Fordson, , 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 
This road will connect with the Detroit Terminal RR. on the north, which 
will give it a connection wile the other steam railroads at Detroit. The 
company was authorized to issue $1,000,000 capital stock for the purpose 
of oe the road.—(V. 112, p. 2190, 2642.) 

“196 ma: & MACKINAC RY.—Owns from me Bay Oy ae mn to Cheboy- 

ss; 195 m . bie division fo merly A. 8 m.; Rose 

ome: Prescott Br.nch, 12 m.; Lincoln TY 15 m.; Au 

or 7 A Alabaster Branch. . m.; Hillman division. Alpena to 

Hitman. Mich.. "33 m Rogers City Branch, 14 m.; logging branches 

Gargely temporary), as te.: total, Des, ar 1920, 377 m. ‘Henry K. McHarg 
and associates control. 

Federal a ame ary “hs! 664 yearly during Federal control (con- 
tract executed). - 108, 1610. 

BONDS.—* poms” tor $500,000 were reserved for betterments, 
Bo., at Bot over 000 per year. V. 74, p. 629. In addition to the 
smsounts shewn above as outstanding, | $450,000 “first lien” and $500,000 


2 DIVIDENDS ped bd a 247i "8% J 1908: since to Jan. isi. 5% 
1 $.5 y (except Jul yd aur, | Mi 
in July 1918, and i91 oe np hg 1920 3 20,2 


On common, in 1911 to Jan. 
1917, none; also 
eee we 5 Tazes-—— 
EARNINGS .— 1920. 1920. 
30 $1,492 822 $1,475,980 334.057 def$i49.585 


r. loss, $376,076; 











REPORT .—yYear ended Dec. 31 1920: 
. Year. Gross. rob TO Taz. Tot. Inc. iho ne aan 
wg Ht ata 1046 


4 dai 216 


x Standard return tae 602. 
Pres., H. K. arg; 
Mich. -—(V. 113, oo 1674. — 


DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap- 
the terminals, 


pres Suaree, Me acarns 
x 

307/40 77088 87°00 -39°846 
287, 2.3 97 ,500 97 850 
ae other Oh 

reas., Jas. MeNeil. Office, East Tawas, 


es under Detroit River, with all leased for 999 years 
m Jan. 1 1907 to a oda Central RR. Co. . Y. Central System). 
which owns the entire $3,000,000 stock and guarantees n. & int., of the 
bonds and 6% on the stock. Of the $30,000,000 bon 12,000,000 are 
reserved under restri for additions and improvements, interest rate 
not to exceed §6%.—(V. 98, p. 1844.) 
DETROIT TOLEDO & IRONTON RR.—Road from tee Mich., to 
way ie Neg 389 m., including 45 m. of trackage; bran 
er Ne m.; Jackson to Cornelia. 19 m.. and pent ‘Ct. to Dean, 
3 m.;, to tal, 441 m.; = ae mtne tracks. sid dings &c., 154 mites. Incorp 
2 “Dela . 11914 as per, pl an V. 97. D. 1821. "of tae Raitous 
foreclosed. “;Poledo - Detroit roit RE. ledo, O., to Dundee, 22 miles. 
Control of this road was taken over by Henry Ford on July 15 1920 by 
od urchase for cash of a4 ghee 98% of the Adjustment M 
s and the preferred and common stock. The price paid was $6 
pen $1, bond and 35 and $1 for each share of the preferred and ipaunen 
— respectively. V 111, p. 294,492. Proposed impts., V. 112, p .372. 
The Detroit & Ironton Ry. was incorp. to lease and take over the opera- 
tion of the road. apperny secre ers in Aye. 1920 brought suit to 
revent the on anaes lil, 895. e lease was upheld by 
reme Court Justice Finch = Oct. ‘1920, and the decision was later 
late Div. of the Supreme Court. V. lll, D, 1472 ayer 
1 issue under the first mortgage is not | mited, b 
ll be of solely to rehabilitate the nee 2 
and provide po of eaup ~~ and payment of oem liens, and an addi- 
tional $1, ly for smprovensests ame ¢ ditional facilities. Fur- 
ther lst Smeooe Aye may only be issued thereafter from time to time, under 
lly guarded restrictions, for tn bey &c.—V. 102, p. 2341. 
Adjustment Mortgage Bonds ($8,000,000 aut horized) .—Entitled to inter- 
est, pores semi-annually, at such rate, not exceeding 6% per annum, a4 
tne 4 ty the net income as defined in the 
D 


mortgage ce to 
will be cumulative from Jan. 1 1919, but there will <y no t 
b foreclosure until maturity of the principal of the bonds. They are 
able asa whole with L obs ee t 70% ihe year, at 75 
in 2d year, at 80% in 3d year, a % in pene, a | 
at par therea <yntil the full 5 5% eee. chal bare 
years and a least for & years from date of t the 
the right to cast one vote for each $100 at all meetin 
The veto & Detroit RR. (purchased Jan. 2 1918) had $460,000 bonds 
outstanding 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. Baa 4 aed te 


ame 1— Sept. 30— 
EARNINGS.— 921. 1920. 1920. 1919. 
CC RL ARLE, Ee $877. 649 $1,148,106 $5,220,604 $3,765,755 

47.684def1,206.749 def600,546 


Net after taxes__...... def 170.022 
REPORT.—For years ending Dec. 31. 

Calendar Gross =. fentere Interest, Balance 
Years— wht Tazes. Rents, &c. 


13841 df df. ‘$382. 548 $298, 895 
116,020 


552, 694 75,467 
‘include in 1916-17 interest on bonds, &e., 
$76. 368 conn. $84.000, and rentals, &c.. charges, $66,012. 


141 388 sur.335,840 


OFFICERS.—Pres., Henry Ford, Detroit; V.-P., Frederick Osborn, 
N. Y.; Sec. & Treas., E.C. Davis, Detroit. 

Directors.—J. A. Gordon, F. L. Klin enswith, Herbert Hartman, 
Frederick Osborn and E. G. Lieboldt. ffice, Real Estate Exchange 
Building, Detroit, Mich.—(V. 113, p. 416, 730, 1772.) 


DETROIT & TOLEDO SHO! E LINE RR.—Extends from Toledo to 
(suburbs of) Detroit, 47.6 m eee. 20 m.; sidings, 45 m.; trackage 
rights, 14 m.; total track, oT tae V. 5. Be 2598. 

The Grand Trunk Western Ry. and to oledo St. Louls & Western RR. 
own the entire $1,428,000 stock and jointly guarantee the"bonds, principa) 
and interest, by endorsement. See Sores ° , Sugrant V. 76, a rst 
dividend, 4%, paid fr cornings price 1908; oe to 
1908-09. and in 1909-10, 1910-1 1911 12. 1012-13 and To1s-i4. on 
and in 1913-14 $630,000, from accumulated surplus paid in 1 
1914-15, 8% and 6% extra; 1916 to 1920, 8% gy f 

i A trusts issued to Director-General for rolling stock pean 
to this company. See article on e3 

my after ah OF 


EARNIN _ — 921. ] 
¥ $635. 023 $274,703 


1921. 

Jan. 1-Sept. $1,988,997 

Veer vied t Dec. 31 rg Gross, $2, 146, 895; net oper. income, $711, 618; 
other income, $89,201; interest, rentals, &c., $557,164: ayes 


$114,240; 
bal., ., $129,315. Pres., Walter L. Ross.—(V. ii3- p. 730.) 


DOVER & ROCKAWAY BR. IN., J.).—Total, 5.12 AP Operated 
under lease by Central RR. Jersey. 


ULUTH & IRON N .—Owns Duluth to Winton, Minn.; 

120.12 m.; owe rer Jet. to Power os 140 m : Alien Jer to Virginia, 24.53 m., 

Walle t Rollins, 15 m.: Mesaba to 

peer te 4 re ry RL to > Harnaide Lee 3.16 m.: other branches. 

4.09 m.; branches and apure. &: 83-$ .95 m.; operated under trackage rights, 9.39 

m.; total. 291.01 miles. Ligh and sidings, 256.25 m. Owns ore 
docks and yards on Lake =. costing over $1,500,000. 

The company refused the six months: extension of the Govt. guaranty. 





$$ 
1920. 
$1,633 ,876 
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RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6) 


Road 


RB : Par 
onds | 


Value 


A mu 


| Amount | Rate | When | Last Dividend |Places Where Interest end 
Oulstanding 


% | Payabie and Maturtty | Dividends are Payable 





Duluth Missabe & Northern—lst Div First Mtge.z 
General mort ceae pan 5 ft red In0 Nxo 
Duluth Rainy Lake & Winn nipes re Dul Win & Pac. 
Vuluth So Sh & Atlantic— H & On gen M.Ce.zc* 
Duluth South Shore & Atlantlo lst g .._Ce.xc&r 
First consol mt ; old interest guar.._Ce.zc* or 
income oerts held anPac _. 
Da Winn & Pac—lst 7 deb stock guar by Can Nor Ry 
urham & So Car—ist M $300,000 zee RE pony x 
jurham Union Station—First M $75, 000g--G Gj.xc* &r 
seg el Copaty BR R—See Central New England Ry 
Gast ores 9 & Coal—list M ext 1908 


Shade ory ist mortgag 
Bast Carolina 1 et wd mortgage $300,000 gold-...-4 
st Mahanoy RR—S 
t Pennsyl vania—Stook 6% guar 999 ys 
First mtge gold guar p &1 by P&R RR (end) kvc* 
nia & Georgia—See Southern Ry 
* Tenn ar—ist M sirt 1723) GuP. z* 
stern Ry » | ss ta—See dress orthern 


monton Dunv & Br LIE peg A M ty: yy see text 


i 
ot | Paso &Northeast—! MRy 4 Ceol h. r a 105 a ye 
New Mexico Ry & Coal M 
Alam & Sac Mt first mt °. 900,000 gold TT tae 
El Paso & Rock Is) ist $900,060, 000g guar..Eq.xo* 
Dawson Ry & Coal col fost gold guar p & !|_Eq.xo* 


a An additional $1,210,583 pledged by Can Nor Ry V 105 


“1888 t 
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STOCK, &. ¥x~ auth., $10,000,000: out., $6.500.000. Federal 
Steel Co. (see U. . Steel Corp. ) owns the stock. First Mtge., authorized, 
ops 5.000 mile _* construction and $7,000 for equi ment. Dividends 

since 19 : 1905, Ob % ae ba & 4907, 0%: 1908, ; 1909, 145%: 
fiscal year 1909- %:"1910-11. 185%; 1911-12 and 1932-13, Orion 
1913- 14. O75 %: 1914-15, 0%: 7016-16, 50%: 1916, 25%: 1917, 12%; 1918, 
7%; 1919, 30%; 1920, 15%. 


—Gross 
EARNINGS.— 1921. 1920. 921. 1920. 
Jan. 1-Sept. 30 67,213 $8,672,064 $605.597 $3,532,273 
rt.—For year ending Dec. 31 1920 (ccrporate income account): 
Gross, $16, 781,732; ne. $3 .927 .312;: other income, $638,726; fixed charges, 
$407 ,550; dividends 000: ‘surplus, $1,472,225. 
President is F. ae tay Duluth.—V. 111, p. 2037. 


DULUTH MISSABE & OT ee yt —QOwns from Stony Brook to 
Mountain Iron, Minn., 48.32 : Missabe Jct. to Columbia Jct., 29.34 m. 
with numerous branches; total lof all track owned, 721 miles. Also leases 
94 Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
39 rt By my with 2.28 miles branches and spurs and 14.32 miles yard 
tracks and aang. ore extensive ore docks at Duluth. Entire $4,112,500 
tock contro by U Steel Corporation. 
e“The company refused ‘the 6 months extension of the Govt. guaranty. 
BONDS.—Of the Gen 5s of 1906, bonds are reserved to retire the under- 
bonds; additional bonds may be issued at not over $30,000 per mile for 
wd tional single main track and $20,000 for second, third and fourth matin 
name Dey mes over 75% of ae St Serorenents, ‘xc. Sink fd 2% yly. 
“incl. bonds in sinking fund) retires t 105. | Dee: 31 1920 $3.63 000 
@ ern une. paid RR. a Be = ll Vv. iy: p.- mts 
1012. ait Be 85%; 


NDS ending June 30: 
1914. "78%: 1915, Pi O%: E OIe 16. 75%: 1914. 100%: 19 
Jan. 1— —Sept. 30— Jan. 1—Dec. 31 
EARNINGS.— 
ross 





Net after Tazes 


7”_—_-_o 


i921. 1920. 1920. 1919. 
$19. pi3. £09 $15,004,977 $19. 614,069 $19. 904,713 


7,190,045 6,042,938 
REPORT .—For calendar year 1919 in V. 111, p. 891: 


Combined Federal and Corporate Income Account. 
Years ended Dec. 31— 1920. 1919. 1918. 
Gross oper. revenues. __$19,299,892 $19,994, a $21. 545,270 
Net earnings 8,093,023 12,205,262 13, ,837 
Fed’l compensation accr’d a4 675 x5,122,051 x5,122,051 
+ 5 106 ,207 125,241 
1,469,508 


Other income 

Int., roms. Fed. tax, &c_ 1,387, 077 
300,212 313,034 

3,339 3,445,717 


Dividen 
I RS a a oo ws dei ints eh ech 2,66 
x This total entered in the accounts but does pes a an amount 
compensation agreed upon, no contract having bee ed.—(V.111,.891. +) 
DULUTH & NORTHERN MINNESOTA RR ye 113, p. 532.) 
DULUTH SOUTH SHORE & ATLANTIC Y.—Operates 8S for to 
oF an. — 621 miles »* $09; di t.  - ee “ys 43 mien: otter. 
‘ = ng es 0 an own 
Federal C. pensation -— $562 .648 eee — 


09,223 


al Com 
yng STOCK Common, $12. 


000 
$5. 100 
ON DS, &o.—Abstract “irst mortgage. 45. op. 274. 
The First Consolidated mortgage of 1890 has interest at 4%. guaranteec 
O80) tn Pac., which Dec.31 1920 held the entire outstanding issue ($15, 107.- 
) In Its treasury as security for its 4% debenture stock: consols for $4 - 
at or ae one nee - oe ae, and eng we amounts may be Issued 
n nes anadian Paci ec. held 
5.107, OP Bonn A $3 .900,.000 overdue income certificates at 1920 


gy ft trusts, Dec. 31 1920, 13th Series, ' 
$252,000. eries, $55,000; 14th! Series, 


REPORT.—For cal. year 1920, in V. 113, p. - 


ear— Gross. Oner.Inc. Fed Comp. Oth In Charaes. Balance. 
$5,949,891 df.$5,275x$445 OL 
PAB Oot x $0. 447 $1, th). .706 def.$329,683 


83,494 x530,059 3.750 def.413,508 
28,736 


4. 824,186 317,242 x594,637 
4'316.294 649'753 1,040,504 def.417,13: 


Not available- 
panne Sree — of ane 
Pres. ennington;: Sec., W. Web 
Mich. N. Y. office, 64 Wall St.—(V. 113, p. “a. 
DULUTH WINNIPEG & PACIFIC -—Owns entire $2, ii 
uf Duluth Rainy Lake & Winnipeg Ry. .. Vigginia, Minn., Ba yes = Se 
n Northern at International Falls, 98 miles. Capital a ce“. 
000; par, 7100. Controlled by Canadian Northern Ry., V. 98, 


$6,000, 
1601; V. 102, p. 152 
SECURITIES. —The oe m deb. stock of 1910 is guar., p. & 1. 
e. 000 auth. issue, ‘eh 473 “3B 


Canadian Northern 006 f the 
has Lag sold, $1,525 Was issu re ae pecuriti 
peg bonds (ex- 


000 as reserved to retire the Duluth Rain 
Sonded in 1916 to 1921), the > ue gfe be sretennipes for furthcr ex- 
in 1921 its pert) 


benture stock w become 
oe 


Goof Toronto andthe ets 
- 102. p. 152; V. 90. p. 1490: 6 
In Dec. 1917 made a moesyeee to sates 1490: Vi" ol. D, 154. 1833 
Government. V. 105, p. 
30—— 


loan from Canadian 
EARNINGS.— 31 Pas ns $1828 408 aa Oe. Sb. 
ross 2, 
def.86.940 25,866 : det-13 sao “1 913.689 
Pp DY .—For ended Dec. 31 1919: aoa 1,913,689: o in- 
Sion ee i gper. in- 


e 572; other in enn $1,077; deductions, 
$277 .373.—(V. 105. p. 2365 ov 


8% non-cum., $10,- 











Office, Marquette, 


e.4% 


Jan. 1—Sept. 





| 


NURHAM & SOLTH CAROLINA RR.—Durham WN. ©. south 42 
miles to Duncan on Norfolk & Southern. Stock, $500,000 ($250,000 com- 
mon and $250,000 5% preferred); par, $100. Bonds, see table. The 
road was acquired by the Norfolk Southern Pay in 1920 and is leased by 

that road for 99 ante from May 26 1920. 110, p. 2387. Pres., Ernest 


Williams; Aud., . Harris, Lynchburg, eae 106, p-. 189; = 110, 
Dp. 2387.) 


DURHAM & SQUTHE! N RY.—East Durham to Dunn, N. O.. 57m 
Stock authorized, $2.000 ‘000: out... $i”. - 

. SF oss, $406. ag net, from railway operations, 

$33 904; other income, $22,199: net income, 

pete in ‘O1011, in 1911-12, 24%: in 1912-13. 

44 %; 1916, 7%: 1917. 8%: none since. 
during Federal control. 
af : pe .. B. N. Duk - Parker, N. Y. Office, Durham. 
C.—(V. 109, p. 577.) 


SURHAS UNION STATION CO.—Owns passenger station at Durham. 

N + * 1 1905 and used by the Southern Ry., Seaboard Air Line 
yy ‘Norfolk & tern Ry and Durham & Southern, which each own one- 
fourth of $33,300 stock. Lease provides for rental by several lines sufficient 
to pay int. and other charges. Pres., F.S. Wynn. Sec., W.M.P. Desmond. 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union, 
to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
Stet A Ridge to Evanston. Pa.. 4.90 m.: Coles to Midvalley. 2. tr m.; 
Neelyton to Stanton, 1.53 m.; : Shirleysburg ,Clay Quarry, 0.90 m.; total, 
51.96 m. A coal road o ned in 1874, V. 97, p. ar 1822. Stock. 
$938,700 (par $50), of which $246,750 is 6% non-cum. pref. Second mtge. 
4% income bonds, $464,000, due Jan. 1958, given in 1908. for back yan 
from 1885. Year Dec. 31 1920: Gross, $620,615; net, oie) 358; other 
income, $18,965; int., rentals, &c., $46,669; pref. aivs. 6%), $14,805; 
common dividends (6%), $41,517; bal., surplus, $63,3 
Change in Control.—The Rockhill Coal & lron Co. ae in 1920 acquireé 
meee to of the outstanding bonds and capital stock of the company. 
p 
Office, 1017 North American Bldg., Philadelphia.—(V. 110, p. 1186.) 


EAST CAROLINA RY.—Owns Tarboro to Hookerton, N. C., 38 miles. 
ineerparesed in nore Carolina July 1 1898. Leased to Pres. Henr ae 
Bridgers for 4% L very on stock, payable Dec. 10. In Jan. 1919 
line contract with Govt. was signed. V. 108, p. 480. Stock a 
3 000: outstanding, SS; 500: . $100. Bonds . see table above. 
Pres., Treas. &Gen. Mer., H var t Ay . Bridgers; Sec., A. D. Fowlkes. Office, 
Tarboro, N. C.—(V. 108, p 


EAST MAHANOY RR.—Owns from Best Mahanoy Junction to St. 
Nicholas and branches, 11.35 m.; 2d track, 4.26 m.; total track 20.97 m. 
1896 for 999 years to to Liete Sebuyticti Nav. RR. & Coal Co. 
at 5% on stock. and lease assigned to Phile.& Read.Ry. Os he ee 
000 was deposited by Read. Co. under its —V. 106, p. 


EAST PENRSYLVANIA RR.—Owns Reading, Pa.. to Allentown, 


35.77 miles; miles 2d , 34.64; all track, 101.21 m. Leased for 990 
years from May 1 Saab tn thn Phila. & Reading RR. at a rental of 6 per 
e 

ead- 


% pe 
ann. en Be tos S tes. on bonds & taxes. Lease assumed = tere 5 
Phila. & Read. Railway Co. Of the Bag $1, 275,300 was owned by 

ing Co. i 31 1920, 271,450 being deposited under gen. mtge. of 1897 
EAST TENNESSEE & WESTERN NOR Tt CAROLINA BR 

gauge road from Johnson City, Tenn., nberry, N 
son City to Valley ya bing ig? >. eet rail. 


iron & Coal Co. 
90-800: ee 4% paid si 


50. ; pa 
46 ‘529: taxes (incl. war), 
i€8,.234. Divs. of 24% were 
14%: in 1913-14. 11%: 1915. 
Federal Compensation. .—$1 se Ale ) yearly 


N. 


.—A narrow 
; also John- 
Controlled by Cranberry 


10 


Capital stock, nce 1908-09; in 1909- 
1912-13. 18%: ee Ak 


8%; 1910-11, 5% . 10% extra: 1911- ‘12. none; 
17%: 1914-15. i dns >: 1915-16. 13 4% - 1917, 4%: 1918, 13%: 1919, 18%: 
1920, 12%: Rg n Nov.), 3% or year ending 31. 1920: Gross, 
$446,985; 061; other income, $6,336; deductions. $35 334; net 

income, $30 063" a .. F. P. Howe, Johnson City.—(V. 96, Dp. 269.) 
EDMONTON DUNVEGAN & BRET est aes R Y.—From 
Edmonton, Alberta, er. 367 Dunvegan to t estern bou ndary of the 
Province at Spirit A, 357 miles, was placed ;* a operation in. in Nov. wr 
aT ag tom § tS se wi or ito P a Ri rr 

entral Ca a Ry p nagam eace _ 
— y la Biche, Alberta, 113. 

The at he 


miles. 

‘37 000. D0. {on said 350 rat (at parent lim- 
ted to at $ e, on sa m.), 

rs int., by the ab dy of 000 per al The $2,420,000 us M4 440 e eof 1016. 

with same earenty , cover 120 miles of extensions. 

V. 2. 1273; 96. p. 419, 1422. Mire pag of mo Line! yom > 

ed by the Ma Pacific R e latter company is to control and 

spas the company for a wie of f Ree years, taking an option to pur- 

e the line at any time within that period. V. 111, p. 493. Pres., 

. C. Coleman, Winnipeg; V.-P., Charles Murphy.—(V. 112, p. 1399.) 


_ELP PA © & NORTHEASTERN | CO.—Owns the El Eye & Northeastern 


Paso, Tex., to Corrizosa, N. 144 ag with 

A . m.; controls and aeaiehes El Paso & Rock Island R ~O 
gosa to Santa Rosa, 128 m.; Alamagordo & Sacramento Mtn. ae”, ‘Alama- 
gordo N.M. to Russia. 31_m.° Dawson Ry.. Dawson to Tucumcari. N.M., 
132 m.; total, 461 miles. Also owns the entire capital stock ($400,000) 
L cha from New M & 


of the Alam 
Coa 05. 
-M..13 m. 


1Co.inl Operated 
Compeng. which also owns Burro Mtn. RR., Jct. to Tyrone, N 
$100,000, has issued $3,000,000 
aranteed principal and interest d 
each) of th 


The Dawson Ry. & Coal Co., 
collateral trust bonds, which are | 
and bon 


> V. 87, p. 1604. 1 


STOOK.—Stock, $12,000, Owned by El] Paso & Southwestern Co. 


















































































































Nov., 1921.] RAILWAY STOCKS AND BONDS 49 
RAILROAD COMPANIES Miles) Date Par Amount Rate When Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) Road | Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
El Paso & Senthw Co—Stk (auth 1,000,000 shares) ina’ oané None}! 750,000 sh. 7 Sars eee ‘ee: Milita inant dies meee 
ti Paso & S W RR—Ist & Ref M g$25,000pm ..-F| 458) 1903 $1.000} $5.055,000 5s J & dJJan 1 1923 Farm L & Tr Co, N Y 
Elgin 2 AA. Pass Depot—lIist M ¢ $240,000 sf.Eq-x| 2.81) 1905 1,000 168 .000 56¢ \J & JVJan 1 1922-1935\Equitable Trust Co, N Y 
gin Joliet & Kastern—ist M ($10,000,000) g-Cex.c*, 236) 1891 1,000} 10,000,000 5¢ M & NMay 1 1941 71 Broadway, New York 

Gimira & Lake Ont—Sodus Bay & So—ist M g-_Un.xc 34| 1884 1,000 500,000 5¢ iF & JwJuly 1 1924 Treas Pa RR,P Y 

Elmira & Set com 5% rental__._N.c| 7a ames 50 499,7 M & NjSee text Broad St Station, Phila 
eferred rental 999 years Northern Cent Mal dite 50 496,5 J & JSee text do do 

First mortgage expends i910 BLE EER ws 73| 1860 1,000 963,000 4 J & J Jan 11950 do do 

Income bonds 999 years to rum_____..____...- ---| 1863 500 569,500 5 A & O/Oct 1 2862 do do 

Erie & Kalamazoo ( ees shou Toledo to ¥oGarre SE Scasinstieie 50 300,000| Text F & A/i\See text Lincoln Nat Bank. N Y 
Ure & Ap a ger 7% rental 999 Penn Co. Pee 50; 2,000.00 7 o—¥ Sept 10 ‘21 1% ae eee NY 
Special guaranteed betterment stock $2,500,000- -- «eae 50| 1.723.800 7 M (Sept 10 °21 1% do 
General mtge (now Ist) $4,500.000 gold guar.Uo.k 83) 1 1,000; 3,755.00 Su%e¢J & IJuly 1 1940 Penn RR Agent. ° Phils 
UE NN i ies sas eon oh i isla ne a ew einai = o $60 Gade. leocecane 672,356 3% iJ & JJuly 11940 Treaser’s office, Erie, Pa 
Grie Railroad—Common stock $153,000,000 auth--.-- adel nee A os os ios: nsdnsdn sell iabinin el eptdabaien de cabin idiéhen dots ek o & tard teeter nienenepdiiiia amide 

Second pref stock 4% non-cum redeemable at par. neel ante F&F RRR FE REE April 1907 2%\J P Morgan & Go, N Y 

First pref stock 4% non-cum redeemable at par... S061 aimee BO Gece anoctonhn ll danbsoee April 1907 2% do do 
A—Old Bonds Assumed— Roads Consolidated . 

N Y & Erie Ist M Pierm to Dun —, 1897 gold_xc* 447| 1847 1,000; 2,482,000 4¢ M & N\May 1 1947 do do 
Second mortgage (ext in goog Book, wen 447| 1849 1,000; 2,149,000 5¢ M & S Sept 1 1939 50 Church St, New York 
Third mortgage (extended 33) PERE 447| 1853 1,000; 4,617,000 4%e¢M & S/Mch 1 1923 J P Morgan & Oo, N Y¥ 
Fourth mortgage(extended in 1B30 and 1920) zg 20° 475| 1857 1,000} 2,926,000 5¢ A & OOct 11930 do do 
Fifth m (extended in 1888) gold... 475| 1858 500 &o 709.500 4¢ J & DJunel 1928 do do 

Erie Ry ‘Ist M Buff Br Hornellisy to Attica gold- ze" 60; 1861 200 &o 182,400 4¢ 5 & JJuly 11931 do do 
First consol mtge $30,000,000 gold $ or £.F.zc 526, 1870 1,000\ ¥ 10,706,000 7¢ \M & SSepti 1930 exe) do do 

NYLE & West First Consoi mortgage a 526| 1878 500 &¢| z2.016.500 7¢ \M & SSept 1 1930(ext da do 

Buff &S 4 lst M gold ext 1918at6% red 105 ¢. xo® 67, 1877 50 &c} 1,500,000:\(5)68 J & dJJuly 1928 (text) do do 

oh & te Y ist M gold extended in 1889... vc* 12| 1868 1,000 250.000 56¢ WJ & JvJan 119 do do 

Ch & Erie lst M g (Marion O to Ham’d Ind) -Ce. 20" 250' 1890 1,000; 12,000,000 5¢ M & N May 1 1982 do do 

Erie & Jersey ist M gs f red text___._ - c*&r* 39; 1905 1,000| 7,262,000 6g J & Jdsu ; sony 50 Church 8t, New Ycrk 

Genesee River Ist M gold s fd red text____G. c*&r* 32; 1907 1,000 &c| 5,888,000 6a J & JJuly 1 1957 do do 

Ohicage & Atlantic Term Ist M ext 918 zold..Cez- ..-| 1888 1,000 300,000 56g JT & J July 1928 (text) do do 
B—Erie Rallroad Company Bonds 

2nd mtge on Buff & S W gold ext 1918 ia sniines G.xc* 67| 1895 1,000 w63 ,000 56¢ JF & JIdSuly 1928 (text)|50 Church St, New York 

First Consol Mtge of 1895, securing 
(2) Prior lien bonds $35,000, 000 ) gold__F. xco* &r ---| 1895 1,000; 35,000,000 4¢ iT & JJan 1 1996 50 Church St, New York 
General lien $140, 000, 000 gold___.F.xc* &r @--| 1895 1,000) r35,885,000 4¢ 3 & JJan 1 1996 do do 
y $6.185.000 pledged. z $1.683.000 pledged. | | 
BONDS.—The New Mexico Ry. & Coal Co. coll. trust 5s of 1897 are | Cal. Year— nterest, &c. Defici 
secured by the stock and bonds yf fl Paso & N. E. Ry. of New Mex. ($2,- I, est aiih-dsinve esti dics elie oper. dot $268, 114 $100. 342 $558,456 
700,000 of each), the stock of the £l Paso & N. E.R . of Texas, SD 0 WEED | ive cacak taun awit oper. def. 113,935 51,188 265,123 
no bonds oo ta! all She creck Dd rang and = ‘the bonds ($1,500. REE Re Aa * oper. inc. 9,946 520° 751 230,625 
Ce ee eee eee NUE COVEENS —— & Ss ELMIRA & WILLI MSPO T RR.—Owns from Williamsport, Pa. +» tO 
- V 74, p 776. The other issues are guaranteed. Elmira, Y., 73.4 ty a As to the Northern Central Ry. for 999 
New York office, 99 John St.—(V. 87. v. 1A05 } years from May 1 1863, was assumed in 1914 by Penn. RR. Co. as 
EL PASS. & L POUT HWESTERN CO.—A holding company, controlling | of Jan. 1 1911. The divs. on the common stock are 5% and on the pref. 
the El Paso & N. E. Co. (which see above) and El Paso S. W. RR. (see be- | 7%, less taxes, m div. on common 4.52%, and on a 6.32%. The 
low) and other Siamaettin, The I.-S. C. Commission in July 1921 authoriaed $963. 000 lst 6s due Jan. 1 1910 were extended at 4% 89. 1667. 
the company to issue 750,000 shares of no par value stock in exchange for S70 Gone ear 1920: Rental, $130,020; other income, $76; d uctions, 
the 935. oO .D00 (par $100) ca eae stock gen i “1,000,000 | * vs., $59,743; surplus, $350 pel i 97, p. 666.) 
ae x8 © wes casey $35 Eh gened - "ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra, 21.82 m 
shares of capital stock without nominal or par value. ‘V. 113, 532. 
Dividends: 1910, 7% cash and 10% stock: 1911 to 1915. 5% veut: 1916. ory * in pea 1849 to Lake Shore (Ger N. Y. Central RR.) ‘at 
per ann. 


6%; bet A 1920, 8% 
Feder Compensation.—The annual compensation from the Government 
a ! for the test period at $4,145,102, was reduced to $4,135,114 on 


account of loss sustained thro operation of the Cloudcroft Hotel prop- 
erty. See V. 109, p. 368. 























——Gross Net after Tazes 
EARNINGS .— 1921. 1920. 1 : 1920. 
Jan. 1-Sept. 30......-- $8,455,792 $10,702,476 $1,015,190 $1,486,916 

REPORT —Rep ort of entire system (1,028 miles) for year ending 
Dec. 31 1920, 113, p. 176. 

Vigno 1919. 1920. 1919. 
Deduct— 3 8 

Oper. revenue.14,872,614 12,761,391|Tax accruals- 

et oper. inc. 4,066,295 3,874,948/ Rentals____-_- 2,427,500 2,470,384 
Accrued com. Miscellaneo 

% Rp Eg 4,135,114 pga 1,097,314 2,000,000 

Other income.  __..__-_. l, ,980 

, eee hn 395 5,599,094 0 SS 1,128,710 
isso’ Schumacher: Sec., Geo. Notman —(V. 113, p. 176, 532, 


ani’ PASO & SOUTHWESTERN RR.—El Paso, Tex., to Tucson, Ariz., 
da branches, 457 mi Burro Mta. RR. Co. Jct. to Tyrone, 
N. M.,13 — X, Forme at ++ division of the El Paso & Southwestern 
system (see El Paso & Northeastern Co. above), its $14,000,000 _* i 
$5, whlch ‘see ,000 lst M. 5s being held by the El Paso & Southwestern 


eany 103, p. 1705; V. 101, p. 287; V. 107, p. 82, 198. 1003: 
. 110, p. 2487 


aa PASO UNION o ASS ENGER DEFOT CO.—Owns depot at El! Paso, 
Tex., which was completed about 905. Leased by El Paso North- 
eastern, Paso Southwestern, Galveston H & San Antonio (Sou. 
Pac. Sys. ). Atch. Top. & Santa Fe, Texas & Pac. an anes Cent. ealigoate 
on @ wheelage | Dasis providing for maintenance and all rges. 

auth. outstanding, $88,800. Owned ually by six ime 
named. Of "Of bonds cane table above), $12, on” mate an. 1 yearly, begin- 
1916. V Mh iy, 04: V. 81, 


Sp. 108 p.1043. Pres., H. J. Simmons; V.-Pres., 
R. Stiles; Treas., U. 8. Stew art.—(V. 112, p. 161.) 
we JOLIET & ef, to Porter, Ind. 

n 


G. 


—Ownes from Waukegan, [ll., on Lake 

129.95 miles, and ge main line 
184.89 at my es, &c., 40.87 m » 245.23 m.; 
41.67 : a ye ard tracks pny 179.24 yt total, 

701. gh Also leases Chic. L. 8. & East., 16.23 miles. with 332.35 

— ‘branches ry spurs and 14. 85 miles 2a track, and 123.28 


ard tracks 
ty ny F- y * yy roms oune l 2 ond, the U. S. Steel Corp.. 
cuar 9,000 ,000 % bo »p. &i. -" P. 1410Leases from mis- 


cellaneous faa”, Bi. . eee and bay mines and industries, 
2.20 miles; yard tracks and sidings, 3.86 miles. ‘Controlled by U.S. Steel 
Corp. The company refused the six months extension of the Government 
guaranty. In Nov. 1920 received authority to issue $1,800,000 6% equip- 
ment trust bonds. payable in 15 annual installments of $120. wg each be- 
panne in April 1924. V.111, p. 2228. Tentative valuation, V. 113, p. 

STOC K.—$10,000,000, as increased from $6,000,000 in June 1909; par, 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 1920. 


Jan. 1-Sept. Jan. 1-D 31 
EARNINGS.— 4 es 


1921. 1920. 1920. 1919. 
Se ete eee $14,556, 862 $17,520,396 $25,630,441 $19,310,380 
A tt aed 3, 3,128. 199 6,005,632 3,916,881 
Income account, year ended "Dec. 31 1920, a prow income, $3, 396, 864; 


deductions, $2, 238, 548; net income, $1,088,3 
Dec. 31 a. Ng. +. after dl Interest, ae sg Balance, 
Sur ar 


Year— Rents, &¢. 

1917 We gts B16 473 $4. 00 99.663 g2th ae 354 $3°598.746 $100 600 $425.74 
1916 —--- 14,138,323 4,731,971 199'539 4.194.705 400000 33 
Pres., A. F. Banks: V -P . Rogers; Sec. & Treas. F. pO K 
Chicago.—(V. 113. p. 628. 1082.) 


ELKIN & ALLEGHENY RR.—This co company wa was chartered early in 
1920 with $1,000,000 autho capital to take over, operate and 
extend the road of the same name sold at pie Ee s sale in the agg ag of 
1919. V.109, p. 2074. This line, projected from Elkin to Sparta, N 
about 40 miles, Kes been completed and is in operation between Elkin hot 
Veneer, 16 miles. .Beyond the latter point, it is said that about 20 miles 
of grading have been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson ., & total distance of 
about 75 miles. Those interested in the plan are H. C. Chatham, C. B. 
penny Winston-Salem, N. C.; J. Clinton a North Wilkesboro, N. C.; 
. Doughton, Sparta, J. F. Hendren, G. T. Roth and others of Elkin. 

y. o -—(V. 110, p. 764.) 

ELMIRA & LAKE ONTARIO RR.—Owns from Canandaigua, N. Y., to 
a ag Jct., 64.19 m.; Sodus Point to Stanley, 34.06 m.; other, 1.47— 
total 72 m to the Northern Central, which owns all the 
$1,500,000 AF Penn. RR. assumed lease in 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earnings. 





ee 








oontz, 





$30 000 pat ividends 1913 to 1916, 9% % per ann; 1917, 94%: 
1918, 9%; 1919, 814%; 1930. 9% .—(V. 106, p. 817.) 

ERIE & PITTSBU .—Owns New Prong Pa., to Girard, Pa.. 
79.56 miles; branch to , 3.41 m.; trackage to Erie, 16.74 m.; total 
operated, 99.71 miles. ys yt Penn. RR. for 999 years in yh at 7 
on stock and interest on bonds aod since Jan. 1 1918 operated d ch 
it. Under agreement of Nov. 1 1905 the Penn. RR. provides sinking ane 
installments required by the . mtge., the E. & P. to deliver its 3 
debentures at par for such vances and at maturity of the Gen. 
bonds to exchange new mtge. bonds therefor. Debentures Dec 31 19 


$572,356. 

STOCK. special betterment poner ($2,500,000 auth.) is subordinate 
to the old stock, but guaranteed 7% di vidends. Dividends on old stock are 
subject to a 4-mill tax tax on assessed value, on special betterment, tax-free. 

EARNINGS.—Loss bd, es te gg Pe $46.222, 1913, profit. p 332; 
1914 og fut B23; 1916. profit $102 ,430: 19 loss. 
$36. 632; 018, Ic 08s, $82 $82. Loe 1910, hn $213, 250; 1920, loss, $983. "it — 

£. 


"non Peng epad Oa é. p—Bmbeoese 6 trunk line 
from Jersey City to Chicago, Ill., and woe Ag 2,259 miles; ee age ee as. 
131 miles; owned and leased to other com anies, 12 miles: leas 
leased to other companies, 2 miles; total, 2,404 miles; second track, " 268 
miles; third track, 18 miles; fourth track, 18 miles. 

Lines Owned tn Fee— M1 Lease 





les. a Line Mties. 
Piermont, N. Y., to Dunkirk... 447) Avon Gen. & Mt. Morris...... *] 
Buffalo to Jamestown, N.Y... 66|Montgomery & Erie_...... ... *l 
Buffalo to Corning, N. Y...--.- Northern RR. of New Jersey... °26 
Hornell to Buffalo..........-. 2|Goshen & Deckertown_.__.... *12 
Other branches.............. 206 Rochester & Genessee Valley... °18 

Stock all (a) or nearly ali (b) owned.| Other lines___.__._..__....... 83 
aChicago & Erie RR_........ *250' Leased to Nypano 
~~ "Ss eae Raia: *45/| Cleve. & Mahoning Valley RR. °*81 

Y. & Greenwood Lake RY... *54/ Sharon Rallway_..._....-.---. 1 
Erie & Me Valley RR... 64) Other lines.................. 15 
aNypan PEMA RS Get Se cn cnccccestenbadame 75 
bTioga Rallroad............. 58 — 
ee Cn 49 | Lines in system________._._.. 2,259 

* See this company. N. ¥Y. Susquehanna & Western 1 

bNew Jersey & New York RR. 

Frontier Electric RR., V. 106, p. 1900. 

RiIsTORs -—On Dec. 1 "1895 succeeded, per plan in V. 61, p. 368, the 
N. Y. Lake Erie & Western RR. Ce., sold in foreclosure under its ccomndl con- 
ike mtge. The com pany holds in fee or through ownership of all or 

racticall the stock of the anny AY companies the line from New 
ork to and Chic. & Erie companies) 


hicago 17 5 yom, Noy Nypano R 
COAL PROPER he allied coal prepersies a2 at last advices 
gated 12.400 acres of anthracite. of whic 000 acres. and ° 
scres of bituminous coal lands were heid by ailied companies, 14,000 acres 
of bituminous held under mineral Bor Pennsylvania coal properties ac- 
quired in 1901 are additional. V. 82, 322. 

Operated in .—Announced in . eb. 1920 that with the return of 


to private control, the line would be ted in four regions, namel 
_ \ oe, Chicago, Ohio and Hornell yt ~+1 under four managers. 
D. 


STOCK.—Prior and General | nant of oa have 10 votes for each 


$1,000 of principal. were in “Supplement” of 
April 1897, page 3 of 


DIVIDENDS (cash) % ‘Ol. “102. "103. "04. "05. "06. 1907. °’08 to 1917; 
On first preferred____ 1% 3 3%4 4 4 ~ «=Apr..2 0 
Gp Gets Cita! aa cae ae ee OS eS. ee 0 
BON ~ .—First OConsol. mtge. of 1895 for $175,000,000 (Farmers 
Loan & Trust Co., peter, see —see abstract, of deed. 62, p. 89, secures the 
$35 000,000 00 Prior Lien (V. 103, p. 1032) an d $140, 000. General Lien 
bonds. Both series have voting wer; A “Stock” above 


Of the $140 .000 .000 Consol M. geet So. 902. .668 .000 were reserved for 
altimate acquisition of bonds cad Gene stocks left undisturbed on 
various parts of the system (see list V. “62, p. 89), and $17, poe 000 were 
reserved for pow construction, ay additions, &c., er 1897— 
aot over $1, 00P.6 OP $e bo 0 used in any one year. On Dec. 31 920 $55, 104,- 
900 Gen. Lie had been issued, of which $35,885,000 were in hands of 
the poy and $19.2 219,000 aos ewnee by ‘Erie iy on Dec. 31 1920 $18,217,000 
of been pl ledged notes and $1, 
for other mst 


,000 
tions.—(V. 104: D. op 104). V. 102, p. 2077; V. 97. D. 1898; 
v. 100, Dp. 1l 


The collateral trust 4s of 1901 are secured by 51% of the entire N. Y 
& Western alg ($26,000, total iemeed all of the Pennsylvania 

Co. stock, and the stock of the Erie & Wyoming vay RR., Scranton, 

Pa., to Lackawaxen, 65 miles, and Delaware Valley & Kingston RR. 
Sinking fund of 10c. - of coa: mined all Ae ae of Penn. Coal Co. 
v. 4 . 1219, 1311; 72. p. 44, and circular, p. 136, 532, 257; V. 79, p. 


212; 8 345 000 included in Mine $34,000. 000 “outstanding” were in sinking 
fu nd I Dee. 31 1920. 


. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to prior liens, and when issued were convertible into 
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RAILROAD COMPANIES Mtles| Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road Bonds | Value (Outstanding % Payable | and Maturtty | Dtvtdends are Payable 
Erie RR (Concluded)— | 
Penn coll trust M $36,000,000 g s f (text) Ba.xo&r ---| 1901$1,000 &c|x34,000,000 4¢ \F & Aj\Feb 1 1951 50 Church St, New York 
Series A, $10,000,000..G.xc*&r| -..| 1 1,000 &¢|$10,00U,UUU 4¢ |A & OjApr 1 1953 do do 
B. $12,000,000_._._xc*&r ---| 1903 1,000 &0/s11,015,000 4¢ \A & O/Apr 119 do do 
000,000 _.. | Series D, $28.000,000._..xc*&r| -..| 1903 | 100 &|u 7,100 4g \A & OJ\Apr do 
Refunding & Impt $500,000,000 g Ser A__Ba| .-..| 1916 Pee Cerene® 490° 120.... .coel qooqsnap qedecesengrocelsacacdussnapoeumonnsels 
Collateral gold notes $15.000.000 g call101 Ba.yc*| -..| 1919 1,000} 15.900.000/ @g— |A & O/jApr 1 1922 50 Church St. New York 
Collateral note to Secretary of Treasury of U S-.-.-- 644 DE so euanem 8,000,000 6 we CEL BNED- |. knotancucauseae 
Equipment trust certfs—see table in text _...-...-- 
Avon Geneseo & Mt Morris and Rochester & Genesee; Valle|\y Stooks—See t/hose Compa'nies. 
C—Bonds on Properties Controlied by Ownership; of En|tire (*)| or a Majority (b) of |Capital Sitock, or |by (c) 
Bergen Co lst M Ruth Jct to - w extended _.-x 10; 1881 1, 200,000 7 A & O/Apr 11931 Church St, New York 
eGoshen & Deck’t’n Ist & S26 $60,000 are 2d) / ~ «| 6S'69|........ 246,500, 6 Un I 
eMont & Erie Ist & 2d Ms ($40,500 are 2d)-_--..- ~--|'66-’67|........ 170,500 5 Various |1926—1927 50 Church St, New York 
Jefferson Ist & 2d Ms ext (Honesdale : Branch neue 8|'67-’69| 500 &o .000'4% & 6S & IJIiJuly 1 1927-29 Fidelity Trust Co, Phila 
lst M Carbon to S depot g ext ‘19 red 105._FP.xc* 37; 1889 1,000; 2,800,00C 5% giA & O/Apr 11929 50 Church St, New York 
Dock Co cons M g (now Ist M) (see pm -xo* ---| 1885 1,000; 7,500,000 6¢ A & O Oct 11935 JP Morgan & Co, N ¥ 
cN Y & Greenw L prior lien M $1, cel d..Nxz 52) 1896 100 &c| 1,471,900 5¢ iM & NiMayl 1385 0 
New Jersey & New York ist M ext in 1910__-xo* 34; 1880 500 &9 394,00C 5 M & N\/May 119 50 Ohurch St, New York 
General mtge $1,200,000 (red a ae oe oe -x| --- 1892 | 500 631,000 5 J & J\Dec 31 1932 do do 
NYLE& WCRR Ist M “lawful ey DE xe --.| 1882 1,000| 1,100,000 6 cur\M & NiMay 1 1922 do do 
NYLE& WD&ICo ex g’ 1l3red poy A 776) Eee essl 2 1,000; 3,396,000 5¢ |\J & JiJuly 1 1943 do do 
N Y Pa_& Ohio prior lien mtge gold £.--F 422) 1 500 &c} 8,000,000 4%eM & S/Moh 1 1935 J P Morgan & Co, N Y¥ 
Do Leased lines—see separate AA 8 for "ol evelan\d & Mahoning (Valley RR (and Sbarion Ry 
N Y Susquehanna & Mf a pnd pga New Jers\cy— T\toga R\R—See e\ach compan|y 
Eesex Terminal Ry Co first mortgage........-.-- Ml «eco leacccens 420.000 5 ie fey << 3 eyes Seer ayn is 
Evansville anganee & Terre Haute > yom ant 8 86lccel sane ee I i cia tie Mile cnaitiin cnt ined diidiialeeens « les dienthicsidinthak enon dthnniindnce 
lst M 30- %o gold d bonds call after 3 years..102..| --..| 1920 | 100 &c| 1,500,000| 7e \(M & NiMay11950  |_.-....~ -~777T7TTTrrre 
Fernwood Aad a & Guif RR—First M $500, 000 44) 1¥11 -000 500.000 6 “a & NiMay 1 1936 InterstateT&BkOo, N O 
Ref & mtge bonds due $5,000 yly '22 to’31 $300,000; ---| 1921 |--. .---- See text 6 ee MeO RR rp tate rhe 
Fitchburg RR—B oe OB Boston & Maine RR ab ore. 
da Central & Peninsular—See Seaboard Air Line ~ 
da East Const—vist M $12,000,000 g_-Ba.xxo* &r® 17; 1909 | 1,.000&0| 12,000,000) 4%eJ & DiJunel 1959 Bankers Tr Co, 14 Wall & 
General income M 5% non-cum $25 * Cea eect Be lcccanata 25,000,000 5 See text July 1 1959 New 
Equipment trust certs ser A, due $50,000 yearly...|  -..| 1914 1,000 50,000 5 M & NiMayl 1922 N Y, U 8 Mtg & Tr Co 
Equipment trust certs ser B (auth $1 000" ,000) due 
BOO FOU cccccccccnccocoscsesessoscaeses ---| 1917 1,000 600.000| 6 A & O/|Oct 1 '22 to '27|INYUS Mtge & Tr Co. 
erstu Further amounts owned by com 31 192/0 as follows: Of|r $19,217.0'00 pledged, $2,000| unpl : s |$984,100 pl 
anpiedecd: t $15,704 000 pledged $15,005 000 anpledgled; ts |'$8.372|,900 pled| ged: 1000 plod ged x Includes $13°345|-000 held in staking fenae 
stock, but the conversion period ired for all except series 1920. 1919. 9 
“Dp” “Dp” bonds which till Oct. 1 1927 are excha angeable - option of holder for $ 4 10368. 
common stock at 50 ($200 par value of 00 of bonds). There | “o. Acct.—Compensation receivable... *10,523,442 15,841,263 15,729,068 
is no Series ‘“‘C’" The other series on Dec 31 1920 y~ ba: oy Ee ee 3.842.942 3.632.906  4:745:836 
Amounts Held by— Public Co's Treas. As Collateral. | Net operating income (4 months)--- 3,288,619 -...--.. [7 L. 
Series A no longer converts evened $19/ 000, 000. ot 3984 san Other income..-...-...-.---.------ 861,977 937,091 571,715 
Series Db ountert till Oct. 1927..-.~ 19 627" 100 ns .372,900 net en gor cnednenconens $18.516.963 $29,411.98) $21,046,619 
The $5.372,900 series D 42 a zB sodiqed 98 part secur y, for the $15, 000. 000 | Other rents, &c........-.--------- 342,462 548,080 — 305.612 
aor 919, ro ats. 382, O41 a, ne” os . 79, p. 2205; V. 84, Interest on funded debt. ----------- 10, 610. 357 10,417,127 10,448,818 
. 3, TU ta ; 68, 
The sharebol ers on Dec. ~ 1918 a em a Refunding and Improve- 
ment mor 5 ©. Hmited to. $600.00 900 exinting funded _ nertee £ at Sinking, &c., funds_._......-..-.-- 976,015 1,005,000 1,027,140 
) provide for ebt an 
eopessery . tat a poe nd = lou period 915000" ens P. 41 wt _ names. surplus......---------- 3,462,572 5,122,104 6,220,370 
n Nov. authority was o issue 000,000 es . 
Tmpt. Mise. ee as an d os rth th pl edged ed $8,750 8,750.0 000 thereof, as Phin poner agg $2. S38 rome compensation for 2 months and $7,892,582 
SE 1 secu or a sho rm loan w 
right to use the remnainans $6,250,000 as ~ 4 Saher and additional OFFICERS.—Pres., F. D. Underwood; V.-P. & Gen. Counsel, G. F. 


loans, upon the basis of not more than n $175 in amount of bonds for each 
$109 is in smpount of loan. On Dec. 31 1920 $10,405,000 pledged, $4,595,000 


an 

fa May i 1918 was authorized to amend oe mortgage so as to make possible 
the extension of the old (underlying) bonds 

In July 1918 obtained permission from the New York P. S. Commission 
to issue further $12,500, 6% series “‘B’’ Ref. & Impt. Mise bonds as 
security for not over $12 ‘500 000 notes ue on account of improvements 
and additions made an to be made. 107, D. Rf 181, 291; V. 106, p. 
pale 1900, 2559. In March 1919 $5, 400, 000 of ‘‘B” bonds a ledged 

rt collateral for the $15,000, 000 note issue. By. 108, 0. An 
on tional $4,300,000 Series **B’’ was Bs wy in Aug. 1920. Pott p. 588. 
oe ee mY hh $16, ae. 900 had been issued, of which $8, 300, 000 pledged 
an 
mis 1915 sold BT 100, 000 Erie & Jersey (closed) Ist M. and $6,000,000 
Genesee River Ist M. bonds. Both issues are subject to call as a whole or 
yey to July 1 1920 at 110, and thereafter at 115. Cumulative annua! 
ing fund for each issue. Both roads have been merged in the Erie RR. 
Oo. . 100, p. 474, 481, 397, 555,641, 981, 1437; V. 104, p. 863. 

The$ 15 5.0004 000 coll. notes dated Apr. 11919 are ® secured 5 as ar value) b 
the eee collateral (par value): (a) Consolidated ien 4s 19 
$18,217,000 (b) Gen. Mtge. convertible 4s ‘* D”’ OSS $8.37 372, 000; (c) Col- 

ambus & Erie RR. Ist 5s aw Erie RR. Ref. & Im mpt. Mtge.6% ~4 
tse" gold bonds, Series “B,”’ 00,000. The balance, not purchased by 
noliers of the maturing sv or by new buyers, was taken at that 

War Finance Corporation. V. 108, p. 1060, 1164. 

“ . Lake Erie & Western Docks & Impt. . a 5 5s aa age re- 
deemable at 105 thereafter. V. 96, p. 1422, 1772; V. 97, 

As to extension of bonds (three issues , due Jul 1 1918, Doty 
2756; extension of Jefferson RR., 090 09 5% nds in'1919 at r ae: 
See V. 108, p. 1165. (Extension $2.80 Y. Erie, $2,149,000 2 
&., callable at 110. See V. 109, 370. 

Morg 7 & Co. on behalf ‘of the compa ~ | offered to extend the 
$2. ‘506. 000 N & Erie RR. 4th Mtge. Extended 5% bondgfrom Oct. 1 
1920 until Oct. 7: 1930, at 5% per annum, and to pay $142 per $1,000 
bond to such holders as present their bonds for extension on or before Sept. 20 
1920. The extended bonds are subject to redemption at 105% and int. on 
any int. date on 30 days’ notice, and interest is to bay without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
as may RA excess of 2%). The present mortgage security is to remain 
unimpai 
In Aug. 1920. offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
500 N. Y. L. E. & Wes tern RR .1st consol. 7s of 1878, which became 
due Sept. 1 1920 to Sept. 1 i930at at 7% interest, a payment of $10 per $1,000 
bond to be made to assenting holders.. The extended bonds are redeemable 
at 110. Announced on Sept. 1 1920 that a sufficient amount of the bonds 
ae been deposited to —_ the company to carry out the plan of extension. 
- 111, p. 588, 692, , 895, 990. 


Oar Trust Sertes, oe (Denomination $1,000 each). See V. 88, p. 882. 
Date. Interest. tr yenyg & Mature in Instaliments 
a. o-E---- 1813 “3 F&A $216,000 40 45s 1922 


108.000 s.-a. 
“g""_. .x.---1912 4% J&D 200,000 To Dec 1922 rs s.-a. 
om — lx....1913 6 J&D1§5 264,000 To June 15 1923 66, S.-a. 
a RE 1913 6 J&J 470,000 ToJuly 1°23 5} 70 oo S1EM 8-0. 
oe pe Ne 1913 6 J&D15 290,000 To June 15 100,000 yrly. 
“aA” _x...-1913 § 4,000 To Sept11 56. s.-a. 
OO itd enenat 1914 4% 70,000 To A 1 1924 45. S.-a. 
OR tiie 1916 4% J&D  1,704.000 To Dec 192 213,000 s.-a. 
a lle 1916 4% J& 509 To June 1926 62,500 s.-a. 
a og NEES 1917 4% A&O 2,024,000 To A 1927 184,000 s..a. 
eg ERE 1921 6 srt 3,910,000 To May 1 1930 230,000 s.-a. 
“No. 29°°__.1920 6 J&J 15 4.201.400 To Jan 15 1935 300.100 ann 
Wells Fargo & Co. 5 F&A 180,000 To Feb. 14 1923 60,000  s.-a’ 


Equipment trusts issued to ape me for rolling stock al- 
located to this company. See article on p oe 

Government loan, V. 111, p. 792, 895, 3041: - 113, p. 1052. 

Federal Compensation, $15. 41 ,263 yearly ee Federal control (includ- 
ing the Chicago & Erie R 


—Gr 








——Net after Tares 








EARNINGS.— 1921. 1920. l. 0. 
*Jan. 1-Sept. 30----- .$76, 754. in $76, 349,490 $3, 339, 663 def$14,869,750 

* Excluding Chicago & E 

REPORT.—For 1920 in v. 112, p. 1609: 

1920. 1919. 1918. 

Total operating revenues.___.--_--- 122,163,099 102,198,906 98,895,284 
Operating expenses, taxes, &c.....-.- 136,853,541 100: 308,819 100,072,372 

Operating income. ----.....-.--- def14,690,442 1,890,086 def1,177,089 





Brownell; V.-P., G. N. Orcutt, Thos. C. Powell; V.-P. & Sec. George H. 

me Bod Treas., W. J. Moody; Comp., August L. Sorensen. 50 Church St. . 
ew 

DIRECTORS. —Gates W. McGarrah, A. 9 Anderson, George T. 

lade, Frenk L. Polk, F. D. Underwood, Geo. F ker, eee T. Herrick, 

B.A. E ckhart, L. F. pases, E. J. Berwind. Mitchell D. Follansbee, Robert 

W. Pomeroy, Grenville Kane, Julius tschnitt, Geo. G. aan. Geo. F. 


Brownell.—(V. 112, p. 652, 744, 1399, 1518, 1609, 1865; V. 113, p. 182, 
532, 848, 960, 1052.) 


ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk Ry. to 

rstburg, Ont., 22 miles. Entire $400,000 capital stock acquired 

Feb. 1918 by the Canadian Steel Corp., Ltd.,a subsid. ary of the U. sy Steel 

EP a. a in 1918 was constructing works at Ojibway, Can. Of 

lst M. bonds, $206,000 are outstanding in hands of public and 

$214,000 were on Dec. 31 1920 held in in the treasury of the U. 8. Steel Corp., 
subject to sale —V. 108, p. 1274. 


EVANSVILLE INDIANAPOLIS & SERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and a ment dated March 16 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
Evansville to Terre Haute via Worthington, 134 miles. 

Under the reorganization et the company entered into agreement 
with the Cleveland Cincinnati Chicago & St. Louis Ry. Co., whereby the 
‘Big Four’’ was to operate the E. & I. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period of not to 
exceed three years, with the option at any ‘time during that 

urchasing the entire capital stock of the New Com mpany for the sum of 
1,000, ayable in cash, or, at the election of the “Big Four,’ in bonds 
of the “Big our” issued under its Refunding and Improvement Mor 
dated Sune 271919. The‘ Big Four” in April 1921 ~ ee Susmeesey 
the I.-S. C. Commission to acquire the entire stock. Is proposed ¢ to 
oo the property as the Evansville Division of the Bie our,”’ 
112 1399, 1977. Government loan, V. 112, p. 2536. Tentative vanian® 
tion, yy. 113, p-. 1052. 

Payment to holders of lst Mtge. 6% bonds due 1924 and Ist Consol. 
mtge. 6% bonds due 1926 under terms of Chic. & East. Ill. Reorganization 
Plan. See Chicago & Eastern Illinois RR. 


Securities Authorized by New Company? 
First wortte ge 30-Year 7% Gold Bonds, interest payable semi- 
annual - Subject to call after three years at 102 aoe interest 
on any interest date on 60 days’ notice. Denom. $1,000, $500 
and $100. Mortgage limited to $2,500,000; issuable forthwith, 
$1,500,000; further amounts not over $1,000,000 in all, only 
under proper and carefully safeguarded restrictions. at for 
betterments (including equipment), additions, extensions and 
permanent improve’ts, incl. rebuilding and reconstruction _._$1,500, 000 
Comamen Le ap a par, value = $100 per — ath 9A" 4.290.000 
or details of reorganization plan, compare - 1186.—(V. 113, 
182, 532, 848, 1052, 1360.) Dp ' » 


FERNWOOD COLUMBIA & vohgder tS yy —Owns Fernwood to Ft.Worth, 
Miss., 44 m. Stock outstanding, ” $100,000. Bonds, see table above. 


The I. S. C. Commission in Apri 21, authorized the com aay to issue 
and sell $200,000 6% ref. & mtge. bonds 


> a For cal. 
year 1920, gross, $281,797; net oper. income, def. $82.70 rar: total income 


(incl. Fed. comp.), $18, 270; deductions, $54,564: bal , $36,294. In 
£919, gross, $219, 017; net, $23,731; int., &c., $29, 059; wi def 6,965 } 
B. Enochs: a. N. Ball: "Sec., a, Bentz; Treas.,J . M. 


Push. Office, Fernwood, Miss.—(V 112, p. "1885, 1977.) 
FITCHBURG RR.—See Boston & Maine RR. 
FLINT BELT RR.—(V. 113, p. 848.) 
RIO A wast Konst R Y.—Owns from Jacksonville, Fia., via St. 


-, 522 m = m-; Seomenes, 234 m.; trackage, 9 


m.; tal 
Z ALR thern and Eastern Florida and thence to 
= hy for the Atlantic oo fo Southern R ane Seaboard Air Line. 


Oar f service yoo ne west to Havana les, is now operated 


by 
Florida ast Coase O oy verry Oo “which in 1 1917 bougtt the beats oe. from 
the ms hee y co. 115, 1583: V 


. p. 406: V. 1 . 140; 
V. 102, p. 1346. Vontative as BF $47 646, 143. V. 113, p. 730, 1573. 





STOC K.—$12,500,000, all sold at . V. 96, p. 1840; V. 105, p. 497. 

v. 107. p. 1344, 2156; V. 106, p. 21 < 
al Com om pensation 408-170( contract signed). 
BONDE, &c.—The ist M. 4% fae Poe 1903. are a first lien on 617 
V. 88, p. Rive | V. 94, 

Int. on incom 314% 1910; 1911. Pim: 1912, 1913 and 1914 
each, 246 %: 1915. 4%: 16. 5%: Nov. 1917. 5% April 1 1918, 
for 6 mos. on account of change of fiscal year of SR afer 1 %. 

Neate —- a our Tazes — 
EARNINGS.— 92 1920 


1921. 1920. 1. 
Jan. 1-Sept. 30-.-.---- $10,446,173 $10,056,671 $1.257.507 $1,990,902 


a2 RAILWAY STOCKS AND BONDS [Vou 113. 








| 
RAILROAD COMPANIES _Mtles Date | 
[For abbreviations, &c., see notes on page 6) Road Bonds) 


Par 
Value 


Amount\ Rate | When § Last Divtdend Places Where Interest ané 





da West Shore—see Seaboard Air Line. 
da Johnstown & Gloversville—Common stock --- 
Pref stock 6% cum call at 105 $1,000,000 auth...) 
lst Consolidated mortgage $200,000 (extended) - -2C 
First consol refunding mtge $500,000 gold_N.xc* 
General refund mtge 800,000 (V “1, p 34) ._N.xc* 
First Cons Gen Ref M 370 000, 000 g red 120. N. .x0° &F 
Johnstown G & Kingsboro lst M tn, ext 1913.-z 
Noh ow ey Elec Ist M guar p & i by F J & G gold_Nz 
Fort Dod st Dodss oe Deg ” & So—Common stock 
7% cumulative 
lst ist M g red 10 105 5 $56. 000 due serially Dec 1 to 1937 -- 
Fort Smith & Western—lst M $7,500,000 goid__-.xo* 
Fort Street Union Depot— lst M gold Cex 
Fort Wayne & Jackson—Preferred stock a 4% rental! 
Ft Worth & Den City—ist M ¢ $18,000 pen Baas + 
Eq tr Ser C $56.000 s-a red aft May'20 | 024... FP 
Eq tr No 20 (U 8 RR Admin) due $17,200,000 ann G 
Gaivesvitte Midland—First M $1, CODD 000 g red at 110 
otes $400 .000 auth extended to Oct 1 1922 
vestonHarrisb& San Antonio—ista: 2dM gigrexto* 
— Division 0 it _— = & Pac ext) y { oone 
° 











ar 
Galveston- Victoria Die tet 2 _M 10, on auth... 
Gaiveston Hous & Hend of 1882—I1st M,¢.Colyc* &r*. 
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_soeeSt _ popsnseeeet 
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Outstanding % | Payable and Maturtty Dtvidends are Payable 





| 
Aug 15 a 3% [Checks | matied 
Sy New York Trust Go, NY 
do do 
New York Trust Co, N Y 


FuiCo N Bk,Glov'lie.NY 
Parmers’ L & Tr Co, N ¥ 





& 


Oct 1907 coup last paid 

1 Central Union TrCo, N Y 

Sept 1921 2% Farmers’ L & Tr Co, N ¥ 
Decl Far (text) Office, 32 Nassau St. N Y 
May 1 1925 Fidelity Trust Co. Phila 
Jan 15 1935 
Nov 1 1935 
Oct 1 1922 

935 


ee toms 
ay OVA SOOn: 
ae & 
Y=) 
Pehet |e eeeeee 
Bu & 
ous” Zx200u00 
— 


Owned by Sou Pac 

May 1 1931 So Pac Co 165 B’way, ‘N Y 
July 1 1931 | 

June ] i 940 

Apr 1 1933 


nem JRF KRR 


Pe NIOO 
mR 
00.00 oe 





£33358" 532 


NOWWA 
wWNwO 


do do 
Columbia Trust Co,N Y¥ 


Th 














REPORT .—For calendar year 1920, in V. 113, p. aos showed: 
1920. x1919. 18. 1917 


Gross oper. revenue. __.$13.701,190 $10-121.222 $8. Rat 222 $8,140, 


Net operating revenue__ $2,330,235 $1,860,606 $2,098,519 $3,638 
Federal compensation _ - 1.019.212 2,408,171 2,408,171 


8O6 ,203 21,420 
Deductions ,136, , 798 2,057 ,532 
Surplus 337, 34,576 372,058 1, 189, 
x Figures revised by editor for both 1919 and 1918 in order to show 
precise amount of Federal compensation for each yea 


Pres., W. H. Beardsley; Treas., L. C. Haines. Vv. 113, p-. 287, 730, 


1573.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR.—Owns Fonda t& 
Northville (steam), 25.47 m.; Gloversville toSchenectady (electric), 32.47 
m.; Gloversville to Fonda (electric) , 8.70 m.; Belt line in Amsterdam 
(secrete). 2. 3 “fa Belt line in Gloversville (electric), 3.84 m.; Hagamap 

9.28 m.; conond track (elect! c). 22.75 m. Operates under 

mee y Rey Broadalbin Jct. to Broadalbin. 6. 15 m. (steam); also loca! 

line Dm, tracks te ot, (electric) , 4 08 m yardings and sidings 

je ~ Ae 8 m.; total, 88.77 ~ a of cond “127.33 miles of 

~~ 04. 4 on private right of way and 22.79 miles on streets 
a track) of w 


Owns onaive $195,000 common stock of Coal Co. of Fulton Co. 


DIVIDENDS.—On com., 3% Ju July 2 20 04910: Jot + &F 10 19}. 2%: Aug 


1912 and 1913, 2%; none since. regularly 6% per 


PP ga ane, 4\%s, $7 000,00 000 oe, $1 oo ,000 is reserved to r 
bad Yo p- 265. Guarantees $30. 000 Gioverseiiie & rend. 


albin bs and 850.000 wn Glov. & K. 58 and $50,000 8% stock. 


The $200,000 6% bonds due Apes 1 1921 were extended until Mar. 
1092 wign spterest at6%. V.112. 1399. 





Gross Net after Tazes 

1921. 1920. 1921. 1920. 
$1,012,928 ya ne aus $305 ,600 are: 
signed with U. 8. RR. Administration in 
REPORT .—For poy yoage: 


pcere— & . Net Saft T 8p i$30 
1920. .$1,431,563 $4 3478. S40, rey $62 35 327 (6 5$30,.000 nar tthe? 
1919.81. oe 651 $391 607 $36,729 Ff 6% $30,000 $25. 
123.137 5206 BS'S71 B08 FOy (ON def 15 
—V. 112, p. 1399, 208s 


FORT DODGE , DES MOINES & SOUTHE! N .-—Own; from 
Moines, Ia., to Fort Dodge, Boone, Ames BS City. 128% 


to Lehigh and Webster Ci as miles; total. 152.12 miles. 
tT a steam line but now electrically equipped. . 97. p. 1357, 


; V. 106, p. 393. 


DIVIDENDS— 1916. 1917. 1918. 1919. 1090. 1921. 
O 3 6 $ 5 Eee 
On preferred 


7 7 7 z 
Owing to delay in goetine Ba » dividends pene by the Railroad J 


ministration, the usual 1 Ce due Aug. and Nov. 1 1918 en 
the preferred and dividen we 1% on the common, were paid several 

Ww The common dividends, it was hoped, might be restored to 

per annum as soon as the compensation for Federal use should be fixed. 


7 
v 107. p . 1579, 


2187. 
PRs 4 1921; On pref., Feb. 1, 1%% in cash; May 1, 1% % in scrip; 


ug. div. o 
BON DS.—Open mtge., V. 101, p. 1272, 1972. Due serially on 


$50 000 yearly. 1916 to ibay, both inclusive, and remainder 1os8 
redeemable 


Government loan, V. 112, p. 1519 


EARNINGS.—Year ending hi 31 1920: Gross, $1,765,860; net, def., 
$30,471; Fed. comp. § $1, 037,603; int. & rentals, $403,679; pref. div., $223,- 


gr. 0. ‘H. Crooks; Sec., Treas. & Aud., F. M. Johnston 


747; bal., sur., 
Pres. & Gen 





—(V. 113, p. 2079 


FORT SMITH & WESTERN RR.—Operates Fort Smith, Ark., to Guth- 
rie, Okla, 216 anes of which Coal Creek, Okla., to Guthr le, 196 —_ 8 
owned and Ft. Smith to Coal Creek, 20 m.. is Kansas City Southern track- 
age. In Oct. 1915 ph LS for use of M. K. & T. tracks. Fallis to Okla- 
mene a ane BR, 30 Yap fb 101, D-, 1568. a properties are a 

m. oO rodu an average 
30,000 tons per month. Owns 51% of the capital ae of the St. Louis E)] 
m., oper independenti 

On Oct. 9 the Gen. Mer. Arthur L. Mills was made ely but aie 

on Ams g succeeded by Chas. T. O'Neal, of Washington, D.C. 
Bonds deposited tin July 11917, with a comm. consisting 


Reno & West. Ry., Guthrie to El Reno, Okla., 


wn. A. 4 ae Colgate Hoyt ss, H. Conniff, W.G. Mat 


1, James J. ort . H. Tolles, C. O. Bolton, 


vings & Troe be. of Cleveland, the m 
eeey) , we = power to sell or exchange the same. &e. 


Oct. 1916 was ordered — under ie 8 


n post ned from time to time. V. 7. 1592. 
m Federal control. V. 106. . 107, D. 1003. 
core toe vements, dat Dp. G7e. 7 
Government loan, V. 111, - 232 


Stock, $5,000,000, all OE adhe aa Rar bie. $100. For gee 4s of 1904 ($7.500,- 


000 a uth.), Su erior Sav. & Trust 


Dec. 31 1920, $25,343. Receivers certificates =, 1920, $192 sts outstanding 


——GT 0s s-___—-——__- 
EARNINGS— Pippa Net after Taxes 





1920. 1921. 
i 1-Sept. 30 $1,293,968 1. 348 gw os. $70. 330 def.$14,218 


1 1920, 


ending Dec. 3 045 per. in : 
523; “other income $106 $106,485; int. $359 boRrG bal> "er. $224, hanes 
Pres., A. C. Dustin, Cleveland, O.—(V. 112, p. 562, 1399, 1519, 1865.) 


315 
August 


or part on any interest date at 105 and int. idishonal 
bonds re only for 80% of cost of oddone. &c., when Lanaual net earn- 


ings are 1% times interest, mactagias be ds proposed. - 106, p. 395. 


167 
972 


'36 1 
the 


29 


787 
.063 


Des 
m.: 


Ad- 


but 


her, 


v8 





FORT STREET UNION DEPOT.—Owns passenger station with ap- 
ro eches. 2.8 miles of main track; leased for 990 years from Dec. 10 1889 to 

abash, Pere Marquette and Canadian Pacific for rental equal to 5% of 
total cost of property and current pe. Incorp. in Mich. Aug. 24 ($89. 
Stock, $1,000,000, of which Pere seqnctte owns $515,800; par, $100. 
Pres., F. H. Alfred, Detroit —(V. 100, p. 1832.) 


FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Ind. 97.53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 
an Southern ‘(now New York Central at a rental of $126,027. equal to 
4 % on the pref. stock (see V. 56, p. 812). and after 1887 any net earnings 


over 8% on pref. stock to be paid } a com.. but not exceeding 2% a year. 
Common stock, $436, 132. v.06 06, p. 601. roe 


FORT WORTH & DENVER or RY.—Ft. Worth, Tex., to Texline, 
a miles. Pager securities of Ft. W. & Den. Term. Ry. 

TO &o0.—Colorado & South. Ry. Dec. 1920 owned all but $10,584 
of ‘the $9, 375 ,000 capital stock, the poner songs $6.235,.008 common 
and $2, 539.992 stamped stock. V 43. 1NM63 75 

Compensation under Govt. contract, $1 ete 336. fo Paayh ie: 3 
Payments under stamped stock agreement of Oct. 89 aon ‘ 1898: 
tt 73%: 1902, 2 (h 1903 & 1904, 4%: 1906 to ‘912, ae yearly; 1913 to 
67. each; 1917 to 1920, 8% yearly. 
DS.—Abstract of mortgage V. 45, p. . Certfs. of indebtedness 
anak me. wee. 4"  o 31 1920, 9. . Equipment trust. V 82, 
. 1101; P. e Ft. Worth & Denver Terminal Ry., $2.500,000 
108, of wl 6% boi (Baatcors Trust Co., N. Y., trustee), subject to call at 
728,000 ha e been issued, $300 000 sold and $428,000 held 
Da: Ry. v 86. p 5 , 1100, 1589: V. 9. 
ae on pA in Nov. 1921 off a ‘to extend the 36. “aR 000 ist mtge. 
6s, due Dec. 1 1921 to Dec. 1 1961, at 54% ~ $40 in cash for each 
$1000 bond extended. Compare V.’ 113. p. 2i8 
Equipment trusts issued to Piensten- ional ,2 rolling stock allocated 
to this company. See article on page 3. 


eee We 1921. 1920. 1921. 20. 
Jan. l- coe: © $8,355,767 $9,212,298 $2,505,266 $775,848 
RE T. wie 1920: 
Net after Fann I vy Dividends Balance, 
ncome Rents Se Surplus. 
$477. “044 “$9. 179,887 $1, 186, 881 $639, $836, 
35,900 151,022 1,019.576 639, 1B5 1.628, '193 
7,950,342 1, "597. 574 231,871 977,894 639,152 ,398 
*Includes $1,651 .733 estimated amount due under Govt. guar. ae 6 
Pres., Hale Holden; Gen. Mgr., F. E. Clarity, Fort 
V. 1128, lp. 1887, 2185. 


GAINESVILLE MIDLAND RY.—Owns Gainesville. Ga.. to Athens, 42 
miles, standard ga ' mont to Monroe, 32 miles. gauge now 
»D. 151. 269. 500.627 Stock. all out. $550 
> dW. B. Veazey of Gainesville were 
appointed ree receivers in Feb. 1921. V. 112, p. 849. Tentative valuation, 
Of the Dat be of 1905 ($1,000,000 auth.), $661 000 bas bese setd and Sié-, 
000 is reserved to retire old 6s: $26.000 treasury bonds and SI83.009 lasuee 
to cover broadening gauge of 32 miles are \Dledged to secure am lesue of 
$400 .000 ear 6% coupon notes of 1913 hese notes also have as addi- 
tional t te ry eB pergee yA b individual owners: $645,000 | let M. 
(1905 . $514. out of stock. f these notes. 
25.000 are Series A, having a prior ! “_ on +4 ‘ealiehanal and 1375-000 Series 
. $250,000 of Series A have been issued and installments paid spescen to 
the extent of $213,285: Series B is all out. The Series A and B — 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 1 1922 an 
1921 interest in default. 
The Chatham Bk. & Tr. Co. is mtge. trustee . Sl. 1375, 1550. 
» aaa Compensation .—$22,731 yearly during Fedeusl ‘comarel, —(V. 113, 


GALVESTON HARRISBURG & SAN ANTONIO R Y.— (See Map Southern 
ctfic.)—Owns Galveston via Houston, Tex. to east bank of Rio Grande 
Say 825 miles; Beeville to Damon, 167 miles; San Antonio to — 
Lavaca, 136 miles: branches, 235 miles; owns jointly 2 miles; trackage, 22 
sg, Po i total, 1,382 m. Southern Pacific Co. owns $27 ,062,400 of 2 $27,- - 
Dias 00 stock (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83, 
D. 


mpennes under Zeer oom ee $3. 230, = . B08. p. 974! 
fanueee 2. Pi et) V. 96, p. 1772: ‘V. 107, 
. 1482. Western ‘Dine 9.000" oe eM. ed”’ an @ guaran by 
outhern Pacific 2 of Brg: 100 of principal and Teterent as wy amg 
00. P3060 397. yy: bonds, $1 586.0 
2160. e Sou 
2 $4,728,000 otal ot $2,530,000 Mex. & Pac. ext d og MA 
and all lof the Vv et ug 
1936. 5 a 090.000 2m 2nd M “a and $9, 022.000 Gal. Victoria A mag 


Gross-——-_———— Net ier yenes 
EARNINGS — 1921. 1920. 1921. 1920. 
san. » Se $18,880,493 319. 011,307 $2,410,749 $467 .222 
yt ——For 1920. gross, $22,619,581; net oper. income, $526 ,0 4 
other Patna. $2 880 ,225; Fos tall, $3,466,746; bal., def., $60,448 
—(V. 108, p. 2122.) 


GALVESTON HOUSTON & HENDERSON RR. OF 1882.—Owns from 
Galveston . to Houston, Tex., 50 m See V. 61, p. 1013.) 

Nee ONIZATION. —The M. K. & T. andt Ra etntees & Great Northern 
have had tracka fp rtents since Dec. 1895 under a contract providing for pay- 
ment to Central rust C o., as mtge. trustee, of $100.000 yearly to meet inter- 
est on G. H. & bonds and an additional +> rt of $24. per ann. for 
dividends or other purposes.—See V. 61, p. 1064; V. 63, p. 697; + May 
1904 to 1906, 4% yearly: none since. K. & T. owns 4 ,999 sh 17 S 
stock. bt the ist gold 5s ($5,000,000 authorized issue), $1,000,000 is 
served for not over 907 of cost of new equipment. Redeemable at 105 
on any interest day. 98, p. 839: V. 102, p. 1987. 

Stock, $1,000,000; par, 3100. Federal contract, signed in Jan. 1920, 
fixes annual compensation at $127,366.—(V. 110, p. 464.) 
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Nov., 1921.] RAILWAY STOCKS AND BONDS 53 
RAILROAD COMPANIES | Mtiles| Date Par mou Rate hen Last Dividend Places Where erest and 
[For abbreviations, &c., see notes on page 6) Road Bonds; Value (Outstanding % Payable | and Maturity Distdends are Payable 
Galveston Terminal—ist M $5,000 000 gu (text) - Be. x ---| 1908 $1,000) $1,106.000 6 M & S/Mch 1 1938 Bankere Trust Co. N ¥ 
Ualveston Wharf Co—Ist (re) M gold s - «| 1882 1,000 489, 6a J & JiJuly 1 1932 Nat City Bk, NY Y, or Gal 
teary yan a & railroad) gold 5s ak fund “30° 1890 1,000, 1,363,000 5g iA & O/Apr 1 1940 do do 
(whart & railroad) gold 5s s .zc° 1901 1,000 907 ,000 5¢ \F & AlAug 1 1926 do do 
Genesee "weruuan RR— Ist M gold $500, 000. ..Col 16 1899 1,000 486,000 5s A & Oj Apr 1 1929 Columbia Trust Co, N Y¥ 
more ¥ ning & Southern—See N Y Central RR | 
Georgia & Alabama—Georgia Carolina & Northern— |3ee Seaboard) Air Line Ry. 
nan & & Fila—Common stock $15,000 per mule....|  -- | ---.- ee oad ena abacakodbecussleda cde cee 2 ee 
Pref stock non-cu Pp peree. $10, 000 per mile...... whe!) onan  ) 6G occdn dee lannubinent db aindeanedcelacikinods ake 
DG) nD En... pos ao cides cbnaemencs Colz 53) 1 1,000 212,000 5¢ \A & Oj Apr 1 1955 Hanover Nat Bk, N Y 
SOOGRSO GHICINOED soc nnd ik cc ccansedecsods seal DEL leaneaade 1,600,000 S 1 ae BD POP RAOS A a e 
Georgia & Florida mtge $12,000.000 gold----- axc*; 284 1907 500 &c} 5,600,000 5¢ M & NNov 1 1956 See text 
Gen M g (cum inc for 10 yrs) red par_.-_-- FBa.xc* ---| 1912 500 &c] 2,000.000\See texztiF & AilFeD 119089 = |--<c.-ccococcececeeece 
Georsia & Florida Term M $200,000 guaranteed -__.x 1910 1.000 200 000 6 J & J July 1 1930 Fidelity Trust Co, Balt 
A Southern Ist consol mtge gold-_-_-~.-.- Ce.xc) 82)4| 1894 1,000 400,000 5¢ J & D\Decll J P Morgan & Co, N Y 
a Florida & Alabama— First -— gold _._Ba.c*| Text | 1904 1,000; 2,113,000 56« \I & JidJuly 1 1954 Bankers’ bingy Co, N Y¥ 
cia Midland R y—First M gold $1.650,000 int gu.x 98 1896 1,000; 1,650,000 3¢ \A & O/Apr 1 1946 J P Morgan & Co, N ¥ 
is Relrend @ Boeklen to-22ie 307 100} 4,200,000' See J |Oct 15 19 
a Railroa nking Co—Stock-....-.------ TT .200, text — ct 1921 3%/Au Ga 
Bonds not mortgage currency (V a7 - 226, 285) sc ..| 1907 1,000; 1.000.000 4 J ar Ji\Jan 1 1947 % a toh oe Nat Bk, N Y¥ 
Bonds refunding not mortgage currency --------- inet ERE lnonsaniee 1,500,000 6 re ws: .)0|lUS Cl OR Pee Pree eee 
Georgia Southera & Florida Common stook....... | iw 4 wae BR RB el Baas) aera eae ere 
=F yp L Eo ~ S artic non-cum red.-..-.--- coe] ecee 100 684,000|5 1n 1920|\M & NiNovs ' 4|MT & D Co, Balt; & N ¥ 
Beco =P c oy? ae Ste waect. shel wake 100; 1,.084.000/5 in 1920|M & N\|Nov8 '20 2% do do 
First mortgage’ gold $4,000,000__..___-- eBa.xc*| 285) 1895 1,000; 4,000.000 5g iJ & July 11945 do do 
First consol mortgage $10, 600. ,000 sold. N xc*&r)- 391, 1902 1,000; 2,000,000 4¢ 3 & dJJuly 11952 do do 
Equipment trust — D due $21,000 s-a ______- Bax ons} 1912 1,000 4? .000 44a\F & A/Feb '22-Aug ’22|/Bankers Trust Co, N Y 
do do Ser E due $22M or $23M s-a g_-c ~--| 1915 1,000 180 ,000 4% g|M & N15\May’22-Nov '25|Richm'd,Va,Old Dom Tr 
Georgia South w & Gulf—Albany & Nor lst M g_.c 36 1896 1,000 56a iJ & JiJan 11946 N Y & Baltimore 
TRS tof peers pe: Ce 4 1909 100 155.500 5¢ \J & JiJan 1 1959 Co's office, Albany, Ga 
pttyane Harrisb—Con(now 1st) M $565.000 g(text) _x 42 1891 1,000 / 5 A & O/|Oct 1 1926 Reading Terminal, Phila 
Sieben te Deck rco ee ot eo M0860 000 ore oan ta! 1888 | 600 & 
oshen ertown—1s ; are 208 © 246,500 6 Various |1928 N Bk Or Co, Goshen, N Y¥ 
Gouverneur & Oswegatchie—SeeN YC& HR RR 
Grand Rapids & Indiana R y—Stock $6,000,000_-.-..-| oie 100| 6,791,700 OS. Rapa Office Grand Rap, Mich 
First M mostly land grant g extended In 1899__-z0* 367| 1869 1,000 18,000, 3%eJ & J July 1 1 “1941 Winslow,Lanier&Co,N Y¥ 
First M extended oe Ee adnate guaranteed by Penn RR. zc* 367| 1869 1,000; 4,455,000 4%e3 & JiJuly 1 1941 do do 
Second mortgage ERASE CRE c*| 419 1896 1,000; 5,000,000 4¢ A & O Oct 1 1936 Philadelphia. Pa 
Muskegon Grand Rapids & ee eee rizet M g..-Ce.x 37| 1886 1,000 473 ,000 5g J & JIiJuly 1 1926 Winslow, Lanier & Oo 
Traverse City RR— mortgage gold........- 27 1883 1,000 194,000 3e 35 & J Jan 1 1933 Winslow, Lanier & Oo 




















GALVESTON TERMINAL R Y.—Owns extensive terminals at Galveston, 
Tex., used by = & Brazos Valley Ry., Colorado Suuthern and Chic. 
R.I. & Pacific, which own practically al) the stock. V.87,p.950. Owns 
a large freight depot and warehouse and about 14 blocks along Galveston 
} eae i Operates 49 miles of main line and 20.33 miles of sidings. 

$25,000. Of = et 6s ($5,000,000 gueharian’ mene) | ye L108, oo» 
ee jointly by the C Me . & P. and Col. *, 7 gael. 

Ay P. 1478; V. 103, "5458. teo0: Pres., J Hues hig 

Chas. Fowler: Sec. & Treas., E. R. ee Bate both of baees 
py Nites, —(V.100, p 2085.) 


GALVESTON WHARF CO.—Owns wharf properties extending from 10th 
to 4ist Sts., Galveston, Tex., and 12.8 miles main line switching tracks in 
city, with yard tracks and sidings. Incorporated in Texas Feb. 24 1854 








OL outstanding at last advices, $2,626,600; par, $100. Meee = = 
1504 BSC: 100 $340 IIE S20 a, TENG tah on oe 
HER 3% - 4920. 3 4, » ia , one 
ompensation under Govt. content. $526 A, 108, 170. 
Pres., John Sealy; Sec n. Mer., J.J. Davi, : Office, Galves- 


, Treas. & G 
ton, Tex.—(V. 107. p. 1195; V. 108, °. 170.) 
GAULEY & EASTERN RY.—V. 113, p. 1772. 


GENESEE & WYOMING R.—Retsof, N. Y., to Pittsburgh & Lehigh 


Jot., 11 miles; Retso Sa" $s 2 ary e,4m.; branch, 2 es tore a6 ve 
Stock, $500, ; par, 00. Dividends since 1909: 1613 
Nov.. 1% :1911 yen g Q--J.i 1912 and 1913. 5 @- Bo 1914. 
Feb. and KY, oe Aug. 19: 016. 347 Guar: 916, 2%. 
1917. “0% 6, OP with » div. pald in Aug. OT 918: Feb. - & 
ay. 2% > quar; lov., Bf Fe . 1919 to Aug, { Tobe OK uar. 
ended 1 ‘1920, $49 ,124: net after JAY ag ‘370: int. a 
rentals, $134 821; dive’ (10 (10%), 7 50,000; bal. . our. . $46. 74 For 9 mos. 
ended Sept. 30 1921, gross, $425.538: net oper. $219,413: other 
meee, $3 ol interest and rentals, $95,915; divs. 18%) $37. 500; b 
$39.0 feos, 6b. Pale, Bane, a Ve 4g 


Satoh Flach, Retour” N. Y: See 
N. Y.—(V. 76, p. 1248.) 


PR COAST & PIEDMONT RR.—This road has been dismantled 
See “Ry. & Industria]’’ Section for Nov. 1920. 


GEORGIA, FLORIDA & ALABAMA RY.—Owns R.chiand, Ga.. 
Tallahassee, Fla., 131.22 miles, including 26 miles pene Sept. 
hassee to a on the Gulf of Mexico, 49.68 mil 
| an to Quincy, 11.23 miles; total, 192.13 miles. Ales ¢ 

line S100. Carabelle to A achicola 


& Treas., W.H. th 6.0% 5! Wetler St., 


to 
1909: Talia- 
: branch, Havana, 

perates steamer 
Fla., 32 vee. Stock. $450 oo 


a 9 Pres., Gore B. — Sec. -Treas., G. F ORy Bainbri 
i. Geri, Mur , R. B. Coleman, Bainbridge, Ge —(V p. 1437; 
Dp 


GEORGIA & FLORIDA RY Owe from Madison, Fla., to Augusta, 
a., 250 m.; branches, 153 m tal, 406 miles. Owns stock of Georgia 
& Florida Term. Co. of Augusta ae Vesseete, and guarantees its lst 
A ‘4a in Aus. 1907. V. 82, 1211; V. 85, p. 345; V. 87, p. 480, 
936, 1533; V pe . On March 27 1915 AS 1, were appointed, the 
receiver in Jule 921 ae. John Skelton Williams, Richmond, Va. In 
Oct. 1919 purchased Augusta Southern RR., all operations being merged 
from Jan. 1 1920. eT of road was ordered in Feb. 1920, but was revoked 
by court order. ». 324 oP: 464. Govt. loan requested to continue opera- 
tions. V.111, ‘Sob: V 112, p. 257. 
Com ensatlon ‘for Govt. oO p AB od under additional Federal control. 
$88, s Auguete So. RR., $28,000 additional. V. 108, p. 78. 
In March 1917 $500,000 receivers’ certificates were authorized, and witb 
the of $250, 000 aeunaand a 2206, 000 of the $400, 000 common 
stock and $296, wr of the $350.000 preferred stock of the Augusta Southern 
RR. V. 104, p. 1045, 1145, of the $1,600,000 receivers’ certificates auth- 
orized in Feb. 1921, $800,000 were pledged with the Govt. for a loan of 
that sum at 8% and the rest of the issue was di of at par. Proceeds 
were used as follows: pegsnees of certificates already outstandin BO BO ome! ,000; 
revision of line, $400,000 s poyment |e in - dace debt, working 
“= Protset $272,000.—(V. 112, p. 652, 
tective Fisoneettnin for lst M. 5s 4 1907; Franklin Q. Brown, 33 Pine 
Y., and others. D taries. Baltimore Tr. Co., Central Tr. Co 
oh NY. and Richmond (Va.) Tr. & 8. Bk. . 102, p. 712. In Jul 
the Richmond (Va.) Trust Co. was made iD under Ist M. of 1907. 
Ph os Mam 1915 John F. Lewis, Pres. of the Citizens Bank of Valdosta, 
. Lewis, of Montezuma, having — mnmmasee aoe Se large interest 
- yr in'the property neld by the Baltimore Trust ed 8. C. Row 
Gordon on bondholders’ tans Tags 706. p. 1344, 1461. 
BONDS.—Of bonds a 1907, $5,600,000 are in pide of public and 
,000 in treasury. . 85, p. 221, 530; v 25. . 1472. a. 
bonds were ~ a | to ‘fund their cou for years fro 
155. pS 024, 1504, V. 104, p. 2452. 


about 82% agreed. p. “" 
Gen. mtge. bonds, "saw 94, 3 630. $26. 911, 1118; V. 104. p. 2452. 
Government loan, V. 112, zm, 
an. = 4$0--— Jan. 1—Dec. 31——— 
1921. 19 1920. 1919. 
$1,048,834 $1,080, 299 $1,528,672 ht gf # 
826,043 7,067 








ann EARNINGS— 
Net, deficit, after taxes_ 120.881 723 ,353 


REPORT .—For year ending Dec. 31 1920, D em income ot. $2. 177; 
deductions, $836,287: deficit for year, $865,464.—(V. 113, p 


GEORGIA MIDLAND R Y.—Owns road from Columbus to bn i 
Ga. Leased from July 1 1896 for 99 years to the Southern Rail- 
way - yo 500 annual rental (being interest on Ges ~ igh. 7 os bonds, 
&c.) and $2,500 for Columbus terminal property. 000,000, 
owned by Southern Railway Co.—(V. 63, p. 361; v> ‘2p 


ST GIA RR. & BANKING CO.—Geo R. R. Augusta, to pollen) 

branches to Washington and Athens, 58 m.; Macon & Augusta 

ey ‘Soveuslatary road), Camak, Ga., to Macon, Ga., 74 m.; trackage, 4 m.; 
¢otal, 307 m. Owns 50% stock of Western Ry. of Ala. 





Lease.—In 1881 road leased for 99 years to W. ion oo et ai for the 
Cent. of Ga. and the Louisv. & Nashv., at $600,000 yy but in April 
oe the Louisv. & Cog was held to have anauired all rights under the 

. 1899 ree half interest. V. 68, p. 722. Owns 
majority ($992 .400) proek. “Ga. . Bank.’ 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. Lew d the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 
directed as to o tion from Alabama 

The $1,500, 6% bonds of 1921 provided for the retirement of Kes) 000 
6% bonds and $1,200,000 5% bonds due Jan. 1 1922. V. 113, 

Dusen trusts issued to Director-General for rolling stock P located 
to this company. See article on page 3, and V. 113, p. 14 

Compensation under Federal control for use of Georgia RR., $858,662. 


DIVIDENDs.— '83-'87, '88. "89 to Jan. "11. Since to Oct. 1921. 
Regular since 1881 %/10 yriy. 10% rly. yearly. 
vtes, (ram beak carnings Jan’ 1917. 1%; Yan. 1920, eta 


REPORT for year ended ye 31 1921: Gross income, $639,696; divs. 


(13% ) $504,000; interest, $118,000; bal. sur. $17,696; total profit and loss 
surply A, $1,978,303. Pres. Jacob Phinizy, Augusta, Ga.—(V. 113, Dp. 
182, 960, 1155, 1360, 1471 


GEORGIA SOUTHERN . FLORIDA RY.—(See Map of Southern Ry. — 
Owns from Macon Te Palatka, Fla., 285 miles; on Nov. 1 1902 
Same a V.«& we Ga., to he a Nm Fla., 106 m a 

one-elglith 11 m.; 402 m 60, D- 928; V. 79, 51. owns 

th of stock of total, 40 eta! Term-Co. and 1-3 of s 

the stock of the Hawkinsvilie & Florida a ig Ry., Worth to 
Homtnetiie Ga., 43 miles, and Ashburn to Camilla, Ga.. 50 miles, $606,. 
000, Ist M. 5% bonds being ar., p. & i. The I.-S. "0. Comm. in Oct 
1921 authorized the receiver Ce that com pony to abandon the line. V. 79, 
p. 2585; V. 97, p. 175, at BY a F Ras 

Tentative valuation, 3, 

DIVID. on {1892 Vigus 8. “1894. ‘1900-05. 1906. 1907 to aa 1920 
lst & 2nd pref.(%)\ 2 3 4yearly 4% 5 y 


STOCK.—Southern Ry. on ra, 31 1920 owned $177,700 oo toed 
$478,200 second pref. and $1,691,500 common stock. 


BONDS.—First mtge. of 1895 (Abstract, V. 61. p. 429) provides that the 
$684 ,000 first . stock shall be a lien second only to the bonds and coupons. 
The First Consol. 4s cf 1902 are for the authorized Smouns 4 $10,000 ,000 
of which $4,684,000 are issuable to retire the $4,000,000 5s a 84, 000 1st 
pref. stock and $3, 316,000 are reserved for future needs. o. Dp. 980. 


STANDARD RETURN as cores I.-S. C. Commission, $511,457 








Contract not executed. 109. p 0 
Jan. 1—Sept. 30—— Jan. 1-Dec. 31-—— 

SABNINGS— 1921. 1920. 1920. 1919. 
OES... nica nadie $3,351,486 $3,917,979 $5,330,810 $4,374,501 
Net "aller Re def.364.929 def. 60, 756 def.214,681 63, 053 

REPORT.—Year ending Dec. 31 1920: 

Dec. 31. gene, Pl. f Pes Interest, Pref. 

Years— &c. Divs lus. 
a on as adniiieraal $5. 433.0 679 ive O85 a 110 $458, 835 388, 400 df459125 
alpacas 4,374,501 252.577 *524,703 353,619 88, 82,684 
RRR AE 3 694,801 88.400 84,160 


272.913* 522.128 349, 56 8 
Pres., Fairfax Harrison, Washington, D. C.—(V. ‘113, Dp. 1052, 2079) . 


GEORGIA SOUTHWESTERN & GULP RR. (Albany & Northern 
.).—Projected to extend Alba a. 1, west tu St. An 
Fia., on the Guif of Mexico. 


“in are. 19 Bordsles the entire capital stock 
of the Fe & prertoers an pany» a - ele, 35 miles; rep 
0.73 mil 90. p. G. stock auth., $4,000,000; 
able at $20,000 per a. Pes A} ‘aap. 500. he $4, 000, 000 mortgage 
is secured by pledge ,000 capital stock of Albany & Nor. Ry., 
&c.; bonds count at $20,000 p.m. For year end. Dec. 31 1920: Gross, 


$71,653; other inc. , $5,571; gg \ $42,934; bal., 
Pres. and Gen. Mer., M. 


; Ww. Legg Albany, Ga.; f V.-P., ol - 
Treas., H. J. Bruton, Bainbridge, Ga.; Aud., ms “oy . Johnson, Albany, Ga. 
—(V. 90, p. 502.) 


GETTYSBURG & HARRISSURG RY. —Carlisle to Gettysburg, Pa.,31.21 
m.; branch to Round Top, Pa., 2.93m.; branch Pine Grove Furnace to Hun- 
ter’s Run, 7.46m. The Reading Co. owns $574,500 of a $600,000 capital 
stock: $535, C00 cep emeed une tts gen. mtge. of 1896. V.95,p.1039. For 
cal. year 1920: , $461,780; net after taxes, $105 056; A. dn income, 
$10,380; dadusitens. © $72, 879: bal., sur., $42,557. or i919: Gross, $346,- 

96: net after taxes, $42,864. 


GRAND RAPIDS cs INDIA NA RY.—(See Maps os Pennsyloanta RR.)— 
Owns from Fort ait Ind., to Mackinaw City, 367 m.; branches, 
110 m.; total owned 7 miles; operates Cin. Richmond & Ft. Wayne 
R. R., 86m. On ti urchased ne pre arty of the Muskegon 
Grand Rapids & Indiana RR. verse C ; trackage, all lines, 
13 miles. ~A4 . 2644; V v.76, p- 8 811; ina’ 83. » Dp. "ORS. 1098. Successor 


Au 
Th 22 1930. approved the lease of the roadTand 
prepertes to the Pennsylvania RR. ive Jan. 1 1921. The lease is 
r a term of 999 years and upon the Dae pe basis » paying & rental suffi- 
cient to cover fixed charges and a dividend of 4% on the stoc 
The Pennszivanis Oo. Co. | afered to purchase t ‘e minority stock, giving in 
Ry. Vv. Pit. for Boag. V. tge. 44% bonds of the Grand Rapids ‘& Indiana 
¥. 949; V. tie, 12, p61 , 927 


385 etd during Federal control. 
STOOK. par am ro 700 out. Penn. Co. on Dec. 31 1920 owned 


DIV’S.—1900, 1%: 1901, 2%: 1902 to April 1910.3% (yly); none since, 


BONDS.—The first mtge. bonds eutendes at 4%% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the oggpene & rr the ey mature, Amy 
the bond itself at maturity . See guaranty, V. p. 66 69, p.1 
Of the 2ds, $2,164,900 were owned on . 31 eC 0b ited KTS. 
Company, which company guar. prin. & int. on $1,038, 2d M. bonds. 





= : RAILWAY STOCKS AND BONDS [Vou. 113. 





































































i | 
RAILROAD COMPANIES Mtles| Date Par Amount Rate | When | Last Dividend Places Where Interest ané 
[For abbrenations, &c., see notes on page 6) Road | Bonds| Value |Outstanding % | Payable| and Maturity Dividends are Payable 
Grand Trunk Pac—First M £ Can Govt (text)c&ér 1,755) 1905 & £ '$63.040,000 3 6 & JiJan 11962 Bank of Mont, Lon & NY 
Prairie Section M (Ser A) 3-100 000i cuar pon andi) 916) 1905 £100 ‘eo 10,206,000 4 A & OjApr 1 1955 . 
Mountain Sec M (Ser B) £2,050,000 vane 839) 1905 | £100 &c|} 9,963,000 4 A & OJ|Apr 1 1955 April 1 '21 pd in June '21 
Lake Superior Div lst M £1.550,000 Y trunk 188 1206 £100 &0| 7,533,000 a A & OJApr 3 55 
Beh ee Mee aa Ties Loree os OT) | sons | unos] HERO o fe Saleen kcetnty Menthe 
1 nt gu by eccl oses ‘ : no when 
Gov't Loan $10.000. 000 sec. on Prairie section do | -..| 1909 |-......- 10,000, 4Aaeé lane: 11919 NY Montreal . on 
Gov't Loan $15,000,000 cov. by deb. gu by G. T.- soot Ee leaswennt 15,000 ,000 4 J & JiJuly 1 1923 do 
Dominion Government loan.........----------- coe] LUNG lecooceses 9-900.009 5 M& NiOe Gemand [.c.c--.ccccccccccccece 
do $8 000.000 see by mtge V 1 oe secl-gegecloocoonse 7,081,783 6 J & JjiOn demand (|............---cccceee 
do 500,000 V 105, p 1e17 » 818, 497)| 9 ace] BGR Jecccccce 5,038,053 6 J & J\On demand |........----.--------- 
do 7.500.000 (V 106, B 2500) -- eescsoococece _ == BOIS j.cccupce CPOE cocccccclegeasocalagsseeceeggecolecosccccecccccccsooscce 
Grand Trk Pac Br Lines ist by Alb text..c*| -..| 1909 $& 2,430,000 4 M& NiFeb 26 1939 /|-.--------------------- 
do do lst M gu by Alb £238,600__-.--- ones £100) 1,159,596 4 BM & Mines 1B NOGe OO hiee-- ~~ -- ~~ ooo oe wee 
do do guar by Saskatchewan (seetext).. --.-. £100 &c! 11,315,052 4 M & NiJan. 221939 #£=/|---------------------- 
do erminals guar by Sask text__..--.--- ~--| 1914 ee Sl ee 6 06 UO SOS egeREee ee 
do Bridges sath $1.300.000 guar by Sask) ...| -..- |--...... V105,p 1415 G55 leavcesce Dec 18 1943 38 |............---------- 
Grand Trunk Ry—Consolidated stock. _...---.----- cool gaae leccuggei 116,563,053]........ L oaetinodeseuseneneolemtanehounoapecnadnsn 
4% guaranteed stock non-cumulative £12,500,000-| -..| 1884 £100) 60,833,333|See text\See text Check from Co’s Office 
First 1 preference 5% stock £3,420,000 Lead ---|'73-"74 ft A SSeS: See text do do 
Second preference stock £2,530,000 non-cum..--- -| 9 gia 73-'74 ee BT. oo ccecleanactun do do 
Third preference 4% stock £7,168, 055 non-cums - 3.512) .... ft 2 ccasecsclasanoanna Apr 19142% do do 
Debenture stock £4,270,575_.........--.-.------ | 3,512 f 1874 £100) 20,782,492 5 J & J 14\Irredeemable 
Perpetual consol debenture stock (coll trust) cum_ 1884 £100/119.839,014) 4 Q—J |Irredeemable (}Glyn, Mills, Currie & Co 
24 equip M extended (subject to ist M in trust) _c (1869 £100 .789 6 J & JiJuly 1 1921 
Great Western = perpocnss ebenture stock......-- c 836%! Var £100} 13,252,323 5 F & A/jIrredeemable London 
Northern Ry third preference A & B bonds_- - 490 % (i8sa secesnnt 70, 6 A & OjIrredeemable 
Debenture stock 4% perpetual £425,850---.--- BOUe lcocecace 1,499,980 4 F & AjIrredeemable 
Oanada Atlantic (now ist) M & gu a Bean 896| 1905 100, £200) 16, 19 4¢ 5 & dJiJan 1 1955 ont, N Y & London 
Wellington Grey & Bruce ist 7s. See 108. Dp. 170 coe BEE teocestia 279,347\var,say4J & JjSeeV.110.p.77. |London 
Debenture s f bonds, $25,000,000 call aft Oct 35 
ERIS an REE ALE AT a Rn Ce.c ---| 1920 1,000} 25,000,000 7g A & O/Oct1 1940 New York 
Debenture s f bonds $25,000,000 (non-call) --Ce. ce oool Ben 1,000} 25,000,000 6¢ M & SSept 1 1936 Bank of sfontreal, N Y 
Three-year secured notes £1,000,000 red 101 -.-.c ---| 191% |£2100 &c , 667 6¢ J & J 15\Jan 141921 London, Eng 
year secured notes Vv 107, p 1287) geeccees c* ---| 1918 |£100 &c) 14,609,009 6g A & O Oct 1921 April 1921 ie ‘defaulted 
New — 5 Elev 1st M g gu due $10,000 yearly _. ---| 1901 1,000 0,090 3%e@J & dJI\July 1922-1941 UnSD&TrCo, Portl’d,Me 
Montreal Warehousing Ist M $1 000,000 gold guar. ---| 1906 | $orzZé 1,000,000 4 A & O/JApr 1 1936 Blair & Co.. New York 
| 
-= Jan. 1—Sept. 30——— Jan. 1-Dec. 31—— ue ND ° DA.—(See Maps.)—Quebec, Oan., 
BARNINGS— 182 gsl020- aay gold20701 gal S12 iggq | MObtren! to Onleago, I. also to Portland: Buffalo, Detrote, Poledo. 
ay ne oe 
Net after taxes. def.153,091 def.632,967 def.248,403 577,722 Mileage (Dec. 31 31 1920)— Owned. sased. Trackage. Tot.Mileage 
ante aoe we Federal Other Dedue- Net | Western ee *.. oo ee 232 25 992 
i Year— Revenues. Revenue. Compen mn mK. Income, fee . Jpewe. New England lines....----. ---- 172 at i. 
gg $238,636 807.120 9291385 85.415 763.566  251.234| Total system------------ 4,073 655 47 4.775 
inn 7, 1207. 727 pi32.782 929. 385 279K 910 ‘ 656.825 noi 470 HISTORY.—See V. 106, p. 395. 
Pres., a iT ek ro cKnig NATIONALIZATION .—The Governor-General of Canada on Nov. 10 
burgh, Pa.—(V. 111, p. 895, 1752, 1949; V. 112, p. 61, 469.) 1919 signed a bill looking to the acquisition by the Government of the 
GRAND TRUNK PACIFIC RY.—(See Maps.)—This trans-conti- | entire ca ital. stock of the company, except the £12,500,000 4% Guaran- 
nenta way was built with the joint financial support of the Govern- | teed stock. A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
ment and the Grand Trunk Ry. of Canada under 1 Act passed by the | White and William Howard Taft) were appointed to determine what should 
Oanadian Parliament in 1903 and 1914. ae several lines have a com anes be paid for the stock. 
length of ay 1,750 miles, from Win to Prince Rupert, B. C., e arbitration proceedings came to an end on July 8 1921, and on Sept. 7 
Pacific Ocean miles south of yf 4 —y ine, with branches, 1,180 miles: 1921 the Board's decision was made public, the arbitrators issuing a majority 
total, 2,930 miles, viz.: opinion that sy pref. and common stock is worthless. V. 113, p. 1155, 1471, 
1 Western Division. Butt, Owned and Operates by Company— Appeal filed, 113, p. 1674. 
a. Prairie Section, Winnipeg to Rocky unteins, iste tenint aniti 914 The Berane thchieed of Canada on May 11 1920 signed the sentes 
b. Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 | bill for the purchase by the Dominion Government of the stock control of 
- Su Branch Lines—Buiit by co. and its subsidiaries...about 992 | this company. The committee of management as announced May 21 
8. Lake Supertor Branch, Built and Owned by Co.; Leased & Oper. by Govt.— | includes: Chairmar, Howard G. Kelley, Gr. Trunk Ry.; (a) repre- 
Thunder Bay on Lake ‘Superior to East. Div., east of Winnipeg.... 189 | senting Canadian Govt.: C. A. Hayes, at resent V.-Pres. of anadian a- 
4. Eastern Division, Built and Operated by Canadian Government— tional Rys., in charge of traffic, and 8. J. Hungerford, Asst. to the V.-Pres. 
Moncton, N. B.. via Quebec to Winnipeg_____.___..___.____._. 1,804 | of the cnndihets at. Rys.: (b) representing the Grand Trunk Ry. Co.: 
met,1918 the rail se 106 =— of the : 1a — Sn eg A, - re- | W. ), >: + V .-Pres. s the Grand A in ie RY of transportation, &c.; 
nce under ent for joint operation w ana- Franl tt, V.-Pres. & Treas Trunk 
dian Northern Ry. of line in said Territory.—V. 107, p. 169. The raeahoee ratified the plan Feb. 19 1920. 


guaranteed stock 
ys IZATION .—Inoorp. by Canadian Parliament in 1903. V. 80, | to the amount of their aggregated a ised value will be apt nme in exchange 
- 996; V. 81, p. 1315. As to eae Trunk one Branch Lines Co., see | for these old stocks in proportions to be determined by the arbitrators, and 

. 20, V 5644 (also bonds below): V. 82, p. 333; V. 88, p. 295, 822. 1372. dividends on such new stock 47o per annum will be guaranteed by the 
1437; V. 107, p. 82; V. 110, D. B61. Canadian Government; provided. owever, that the Government 1 not 

On March’ 4 P1919 notice was given that owing to the lack of funds | be obligated to pay in any year in excess of $5,000,000 as dividends on: 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac- | (a) \ the} esent £12,500, 000 4 guaranteed stock, and (b) the new 4% stock 
weve gf under the vision of the War Measure Act, an order was / that will lace the irst, Second and Third Pref. shares v.1 
tie hand Council on March 6 1919, a oe Grand Trunk Pacific Ry. in | p. 1891. to liabilities t “yy ony be met by Canadian Govt., see V. 109. D 1996. 

e a of Sa mS D. Reid, M Railways, as receiver. V. 108, oon Dovemmens Wi ee 4, -: poy the Gividende on os present 4% 

uarant stock and the interest on the company’s debenture stock issues, 
D NTEREST PAYMENTS.—The aanorent by me Meee 1 1921 on Series A | all these securities at the same time parting with their voting power. The 
Prairie Section, Series B Mountain Sectio wait on Branch 4% | present 4% guaranteed and also the new guaranteed stor will be made 
bonds was paid in June 1921. V. 112, p. Weir, 1740, 1865, 2413. subject to call at par and dividends. Compare V. 112, p. 1740. 

In March 1919 the Grand Trunk Ry. Co. paid the RR, a March 1 A committee of management, consisting of five nareaie, is to be formed 
on this Comoney s debenture stock, but the principal of the ab ,000 yu00 4% to insure the eperatien of the road as far as ible in harmony with the 
loan from ominion Govt., guaranteed by the _— Ry., due | Canadian National lines, the two systems being treated in the public 
A 1 1919 remained unpaid. V. 108, p. 151, 1 interest as nearly as possible as one system, pending completion of the 

The Sept. 1 we interest due on the 4% debenture ots was not paid at | aforesaid purchase ef stock by the Government. The Government will 
maturi OO. D. 1272. also be authorized te lend to the committee of management such sums as 

STOCK. hae zed, $45,000,000 (par of shares, $100 each). of which | may be necessary for the carrying on of the railway. Upon the transfer te 
the © 326.94 940.000 outstanding is owned by the Grand Trunk af tho Government of the preference and common stock, the Government 

8S, &c.—For full debt statement in 1917 see V. 105, i415. rovide for the discharge of the roonverss? of the Grand Trunk Pacific 

The Canadian Government agreed to guarantee 3% ist mortgage | af ey V.109, = See 1008. 1891: V. 108, p. 2122, 1390, 1274. Gov- 
bonds for an amount up to 75% of the cost of construction of the Western -~ aid as to rolling 107. ifs 
S13 000" such amount (a) in the case of the Prairie Section not to exceed The shareholders on May 1: 17 RS ratified an agreement between the — 


000 per mile, or £3,210,000 in all; and (b) three-qu of of t 
ye from . Pacific (0) arters of total cost | agement and the Canadian Government poy the transfer 


e mountains to Coast, called Mountain Section. o BEB tsi, 
1234, 1363: APR Dy BOT, "B13; V £,00.. Os 286: V. 91. p. 214 376 si 1740.0 1977, "2083.2 Re poh ee f negotiati ahi 
’ . , . v : . . . . ° ° ° D. . e a e ng tory Vv n otiations 
fon as to ty by Gov't, V. 93. p. 1386, 1462; V. 95, p. 1607. Canadian Govt. and text of amended agreement. "110. p 2291. 


In nadian Govt. .280,000 4% bonds due J 
V. 101, p; 1628; V. 98, p. £766, 1920; V 90, 'p. 342 GI. y Sig 11962 | — DEBENTURE STOCK—NOTES.—The 47 ‘mainte teaihc © Sat 


‘ore charge (1) upon the property, subject to certain prior liens, inclu the 
aren gna hyO Pon eae anenats | By Up nak eet aa 400,00, sed on ao a 
; : secu o : 
VR IMT SB Ee Bie nye enc crane, | MALBIRIN Gets iatlad fot vant et itad it hie oh 28m 
Alth b a quip were ex or 2 years at same int. ra 
iguigh t at ah nh dy bonds guaran cod by the Govern- | ‘The £1.000,000 6% 3-year notes issued in Jan. 1918 to meet £1,000. 
Grand Trunk Ry. of Ca , yet an agreement schedule to an Act of 1904 | 534%. notes ‘due Jan. 4 1918, are secured Dy, £1 gs» 
provides in effect that in the event of default by the company for 5 years in | COu#0!. deb. stock. 105, p. 2272. 2542, 2272: V. 100. Psd by £5,000. 
boo pu of the int. on the 3% bonds, the remedy of the Government shal! In Sept. 1918 £3. 000" 000 6% 3-year notes were sold 1192 287 le 
‘to put in a vision anit with the concurrence of the company to operate the | 900 perpetual consol. debenture stock. V. 107. p. 1192, 1260, iat 
vision an Ling. T and distribute net earnings of each particular . § oP. are A Interest on these notes was defaulted on Ap 
division a part between the . ie Y 
and the holders o of f the bonds guar. Se the ee en _ 4 q 7 2 Sere The $35.00 000. 000 7% debenture bonds of 1920 have a sinkin a Fee — 
ey? oy of 75% of such earnings to the holders of the Govt. bonds and 25 500,000 per annum, available ceml-engeaty besinae Apr. 1 1921 for 
the holders of the bonds of this division guar. by the Grand Trunk Ry. Go | Purchase of bonds at or below par. V. 111 147 





2. 
The arch The $25,000,000 6% debenture bonds of i521 have a sinkingfund of 
V. ids p-o3e.” 7 or due ” 1 1921, were paid off at maturity. $500. 000 per a, by Be semi-annually and accruing from Sept.1 
to $10 l f 921. 13, D 
15-000, DOD fee. oan Of Ne, 5 16991 Nah (8B 1061. ‘Regarding . Canada Atiantic Ky. was merged Jan. 1 1914; V. 100, p. 1432; ate ee 
TARE Ss ELH gt tip oad sums ¥ 6, | aes eae Ayu Ce sagas Str? Si i drroe 
, Vv. ° ° Ps : ran e 
of Alberta and Baskatchewain, ——" 99, oo scat rantood by Provinces Station Co. bende, p. 452. Montreai Warehousing aranteed 


; V.94,p. 1448. As to Dominion guaranty of $15 ,940,800 (£3,280,.000) | bonds. V. 83, p. 37 Pacific Devel. Co., V. 90. Dp ; V.91. 
issu oo had been issu ; V. 92, p. V.93. p. 1107. 
oa 8. D. sit v . "480, 578 ‘icine ed in Jan. 1919, | P- 1#4¢ % the Canadian Govt ws. sarees to loa oe the company 8. 007, 1410. 
o Pexpetial de Denture stock: see for interest charges rovemen c 
D. 789; V AY “BA. DB SOT 95 tape coer eee | Com are V. 108, we ‘oir Pv. 107, D.1384, 1287, covernment foam af 
789"4 10 1207. 1626-7 Seveir-year 5% notes of i914'scov" 98. D cet 000, As to the receivership of Grand Tronk 
In April 1 ag Te oF wey of loans fe. had put $145. Pacific Ry., 260 hat of . and v. 108, p. 1118. 
oN into Grand Trunk P Pacific . 105, thi 415; v1 >. 3559. |  ‘Bquipment cnt teat te irector-General for rolling stock allocated 
ANCIAL STATEMENT ao. vetavement as of | to this company ($898,500 on Dec. 31 1920). See article on page 3. 















ped. 02 1010 was given in V. 102, embers of the each “since 
Commission. V Reports of —To om earnings of ear 
ARNINGS Wor your ei D. 1754; 18 fils 2117. g Me 105, ,D. 1415. 1903 being the October gad folk follow ming ADriI eclarations combined: 
3 cluding branch lines): "05. 06.’ 1011.12.13. 14. 15. '16, ‘17-"21. 

Gross, $14,408 .550; net t oper ~, def. $10, 179 993: Be on income, $1,678.283; | Guar stock . 2 yi 444 43% 4 4 ~~ See 
interest, rentals, &c ao 18; bal., def., $17,456,359.—V. 113. p. 727 ist pref.....%| 5 5 5 5 : 5 5 0 5 

~ OFFICERS.—Pres., com “G- Kelley. Mon Sec. Henry | 2d pref..... fo -s- same } 8 8 8.8.9 3 
Philips.—(V. 113, p. Soo 7871471.) 3d pref...-- o12 3 3 0 0 % 142% 240 0 O 
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RAILWAY STOCKS AND BONDS 





(Vou. 113. 








Miles Date 
Road | Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, ., see notes on page 6) Value 


Places Where Interest and 
Dtotdends 


Amount Rate When Last Dtetdend 
Outstanding % | Payable and Maturtty are Payable 





: 
| 
| 
' 
| 


Grand Trunk Ry—(Conciudedad)— 
Oar trusts p Gas $197,000 semt-an red 102% -.-.--Ba 
do B gold d due $168 $°000 oe red 10234 Ba 

do ‘Ser O ‘due sa $112,000 


due $125,000 s-a call 103337 Ea. C 
do Ser F due $400,000 s-a not call____FP. c 
ple Oar Co cM, é. & coll tr M g due $30, 
yeuray red 102 (V R 1663) 
Grand Trunk Wost-tek int gu 
en consol M auth $30,000.00 guar p&i.... Usmx 
Sn G0 I ES EE ES 
Great Northern—Stock $250,000,000 
Gt Nor lst & Ref M g red 105 beg °41__Ba. x0 ar’ 
do genmtge Series A c*&r* 
Equipment trust notes due $286,300 yearly 
Divisional 


ld Underlying | 
St P M & M consol mtge) (now list M) gold...Cez)| 
for $50,000,000 (V 91 D 518) sink fund _z 


Montana Ext ist M ($25,000 p m) gold_. “fe. zo* &r 
Pacific Extension M £6, 600, 000 gold 
OB &Qocol tr M convert ae iy 103% 


do do 
eanar 4m Ry 1st mtge oe assumed 


E of M No Div M call 105 beg 1928 ass’d Ba.zc*&r 
Mont Cent lst M ¢ ($6,000,000 are 6s) ass_._Ce.zc&r 
Willmar & Sioux Falls Ist M g assum (end)Ce. z0* &r 

kane Falls & North first mtge g assum _._Ba.xc* 

Gt North Ry of Can—See Canadian North Quebec Ry 


zy z Add’lamts. pledged, viz.: x $25,000,000 under 





$8855 
Seesceece 


bt pet 











$1,000 
1.000 


1,000 
1.000 
500 &c' 11 


S553 


Mm N 


& 
© 


ee 





May 1922 
May '22-Nov’22 


May'22-Nov ’23 
Feb 22-Aug °27 
Feb ’22 Feb ’36 


June’22-Dee '22 
July 1 1950 
Sept 1 1962 
July 1 1934 
Novl 1921 1% 
July 1 1961 

July 1 1936 New York 

To Jan 15 1935 Guaranty Trust Co,N Y 


July 1 1933 
July 1 1933 
July 1 1933 
June 1 1937 

ul 1940 


RK 
R 


SUS GOH Ga Gag Gee Bae Se 


Blair & Ce, New York 
do do 


XK 








1.500 000 
‘600.000. 


30.000 
15,000,000) 
1 -5Al 000 


mR 
0 > >Z ZZ 


Ram 


Bank Montreal,N Y &Lon 
do do 
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eg MeO eye. cy yen eveve Ce 1 es 
ee ey 


SHKSSLLSSEESe See | eRee Sek we 





do do 
82 Nassau St, New York 
do do 


ne 
RN 


S 


do 


do do 
NWN Y & Lond, Baring Bres 
New York 


do do 
32 Nassau St, New York 
do d 


rs) 
2 NassauN Y ;:Lee,H ,Bos 
2 — u St, ae York 


do do 


— RD 
WOOD HW WHO-~! 


eee eee 
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KR 





RORMARARTKRRAKR 
Lom} 


Apr 948z 
July 1 1937 
June 1 1938 
July 1 1939 


we) 
an panacommaae OCrYIANC ARO OA Be 


Mtge.; z £145,900 under Ist & Ref. M. 





ee ——EEE 














Nov. 1917 to Dec. 1920 none on 4% guaranteed or pref. stocks. On 
Jan. 1 1921 an initial payment was made at the rate of 4% per annum under 
the guaranty of the Canadian Govt. on the guaranteed “Ta stock 
covering the period from May 22 to Dec. 31 1920, less % 1% to cover 
cost of arbitration. June 30 1921 paid 2%. V.1il, p. 2530. A ri} 1921 
interest paid, V. 112, p. 1865; V. 107, p.1 ‘47, 1384; V. 106, 105, 

p- 1708, 1522. In May 1917 paid 2% on guar. stock and 2 % ~ + pref. 
ced an annual 5% on 2d pref. 


REPORT .—Report for calendar year 1920 in V. 113, p. 1568: 


Gross operating revenue 
Net after taxes 


def.4,599,104 310 
DIRECTORS.—Sir Joseph Flavelle, Bart.; Howard G. Kell A. 
Mitchell, E. L. Newcombe and J. Ni, Dupuis —(V. 113, p. 70, ise. 47. 


727, 960, 1052, 1155, 1250, 1471, 1983.) 


GRAND TRUNK WESTERN RY.—See page 130. 


GREAT NORTHERN RY.—(See Maps.)—Operates a line from 8t: 
Paul and Duluth, Minn Spokane, Wash. to Seattle, Wash., and Van- 
couver, B. O. th ckage rights ‘Into Portland, Ore., and numerous 
es in Minnesota, lowa, North and South Dakota, Montana. Idaho, 
ashington, Ma nitoba and British Columbia. Total miles of road in sys- 
ten Dec. 31 1920, 8,172 miles; add mileage owned but not operated as part 
of system, 19 miles; total, 8,191 miles. viz.: 


Lines owned in fee— Miles. 
8t. Paul to St. Vincent, Minn... 393'\V 
Minneapolis to ) Beastie, W el os 
undary 
Other lines owned in fee to Su- 
perior, Butte, Sioux City, &c.4,82° 
Total road o waned... 7 < 


Controlied Companies Miles. 
ancouv., Vic. & East. ‘Ry.&N. 240 
Omer lines. - 430 
Seattle to "Venanaues. Wash... 173 
Various } lines 212 
ec pag Bg & — B40 
1917, 
a ane ee 


he Sy 500; ¥ land de 
4 a4 1e Spokane a ac besette Ry.. 


& Quincy jae, —_ with Nor. Pac.) acquired 


a 7 P ony 4 _— 

c line, Seattle to one tly Wash 173 miles 
Controls Midland Ry. of Manitoba jointly with Nor. t Pac. ie Vv. 95.D. 236 
GHGANTAATION. —In 1907-08 absorbed St. ra Minn. & Man., &c., 

V. 85, p. 600, 1209; V. 86, p. 168. 794; V. 106, p. 1577. 

y ree ~~ Equipment Co. capital stock outstanding $2,500,000. 
STOCK.—“Single class, with uniform rights.”” V.83, p.1469; V.84,p.749° 
DIVIDENDS.- ba = 96 © Gael. ) "97. '98. "99. "00. 1901 to Nov.'21. 

oS — 2 oo gee 





— was then excha 
ari6OT and ip Nov. G0? Vig 
and in Nov. 
paid from “of Lake Superior Co., Ltd’, and in D it 
unit.  ahares in Great Nor. Iron Ore Properties es. See: scence Wieoee. — 


BONDS.—Of the “1st & nts 50-year bonds ($600,000,000 auth.) , $87,- 
370,000 had been issued as % bonds to Dec. 31 vig? a of which $35,658,- 
000 sold and $27,502 ‘000 held in treasury, and $24,200,000 deposited as: 
security with Treasury Dept., U. 8S. Govt., for loans 7 ating $17, 910.- - 

ese oe 'y hands of public) are a oe lien “directly or through 


merenge covered, uipment at the time of the 


mortgage costing $0. 073, 180. n $46, 200. 8 of which it is a first = 
poresae coting 880,075,180. upon 840.200 8.dd@idaaaa 4 “ 


ere 
arposes, $55,006,000; eld in treas 910,000 006: “$45,000,000 


obligations, (noluding t ite $222 ge 
fic-Grea ern 
:. ae Which $7,173,000 have not yet been m joint 45... 162 .000 


for general ME ae gee of new 
&c., and p of stedne und tanto tae, cos... 123 .838 ,000 
Reserved for the eae & and construction of new lines, ter 
minals, &c.. at not ego $3 .000.000 in 
tues ten ul Minn. & 3 ky ond oer se leas: sheeeatean @seco 
32.47 m. of double track amt pane Minneapolis a Ry. V.91, 
. 87. D. 1533: V. 88 mt 7 


D. 518 +v. 86. D. 229: V 
ontana Extension 
of Montana; $10, ise. 

of re Fh en on tracks 


» £6,000,000, at £6, tana 
mile west of Montane. 0 oe a yo 


and 
Bet Pidie os onseecest ens Vaetal City ora sono ne 
. . an or. - own 
ee 100 Chicago Quincy RR. stock, Af! ~— «oe 
haste of 9200 nr in 


wd i yew by deposit of th trus 
bonds for each $100 stock. See ctroular, o v.72, D. sr. 
ose 1 1135. gad 8 of a stock di to list, V. 73, p. 294, 903: V 


dividend by the O. B 2, ($00, 0.006. 
000) to sy wh AD of record Mar. 31 1921, these holdin dings were in 
,867,.400 out of a total of $170, 839,100. 
In April hea by J P. Govtorgan & Co. and First Nat. 
27 an ey of $230,000,000 Northern Pacific-Great 
N joint 15-year 24 %, CO ves le gold bo bonds (C. B. & Q. collateral) 
‘dae July 1 1936, asi "06 ois int. Q. collateral joint 4% bonds 


due July 1 1921, nal coupon Y eanaieed were accepted i 
100 and int. to date of payment on allotments. bagi sdeere sod 


$165 


orthern 





Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and aresecured by pledge of the following collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 

58,674 shares of the capital stock of the Chic. Burl. & bs we RR. 
$33,000,000 North. Pacific . Ref. & Impt. M. t. 6% bds., ser. B, due 2047. 
$33,000,000 Great Northern Ry. Gen. M. 7% bds., ser. A, a Oy 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103% and int. 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the Jey + junior, respectively, to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortgages 
will secure the Joint 644% bonds outstanding by a lien par passu with that 
soreens such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the res ive companies 

bonds are convertible into Northern Pacific Ref. =] Imp ~. ,, 
bonds, Series B, due 2047, or into Great Northern Gen. % bo 
Series A, due 1936, pert of which issues are deposited as Rh. Ka! and fa 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 6%% bonds 

The conversion may exercised by the holder of Joint 64% % bonds we 
a view to tag _% like principal amount of bonds, either all in the Ref 
& Imp. M Ae tee Series B, of the Northern Pacific, due 2047; all in 

y a ae Series A, of the Great Northern, due 1936, or in 
bonds of both ssues in any ratio between the two which the holder may 
desire, but not more than $115,000,000 of either of such bonds will be 


issued in conversion. 

As Joint 6% ° % bonds are presented for conversion, the trustee will be 
draw from the deposited co ateral a pape woness amount of C. B. & 
stock and will deposit sack stock with the trustee of the Northern P 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., asr uired 
by the demand ‘for conversion. and will deliver such Northern P 
Great Northern bonds, as the case may be, in exchange for the Joint 6 M6 % 
bonds presented for conversion. At the time of conversion an adjustmen 
of accrued interest will be made between the Joint 6% ng etree 
for conversion and the mortgage bonds issued in exchange. Compare 
V. 112, p. 1866. 

The Gen. Mtge. bonds are secured by a martenpe covering the entire 
railroad ye of the Great Northern Ry. in the U. 8., subject to existing 
debt, and addition, by pledge of $36,332,000 Ref, ‘'M. bonds (subject 
to the temporary pledge of $24,200,000 thereof to secure advances from the 

. 8. Government) secured by the one mortgage under which the $35.6 Gee - 
000 Great Northern Ref. M. bonds, due 1961, now a 
the hands of the public, were ened en 1911 and subsequently. | T ay hey will be — 


additionally secured by such shares of stock of the 
released by the trustee f the joint indenture as a ag ¢. the Soe ae of 
the Joint 64% % bonds into the Great Northern Gen. M.7% bonds. Bonds 
are not subject to redemption before maturity. 

Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 limited to $9,700,000; 
are red. at 105 after April 11928. V. 66, p. 471; V. 88, p. 1002, 1253 


Federal Compensation. —$28,771.360 yearly during Federal control (con- 
vise coun: ean’ - 108, p. 784, 2329. Government loan, V. 111, p. 493; 

woulnasents trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p- 1360. 


Gro 


——Net after Taxes 
1921. 1920. 1921. 1920. 
$70,678,141 $89,525,927 $3,936,249df$3,375,572 

REPORT .—For year 1920 in full in V. 113, p. 636, showed: 
Calendar Mt to 1928. . 1919. 1918 


Average miles operated 8, ,260 
Passenger earnings $20,551,025 $19,623,859 $15,672,420 
Freight 89 Hs 3 AS 77; 351.472 76.937.445 
Mail, express, &c 6,277 .063 5,707,159 
Other than transportation 3,309,750 2,381,496 


Gross operating revenues $122, 6167768108. 562,145$100,698,520 
Net earnings $8,617,118 $19.775,.872 $16,269,275 
Federal compensation 27,801 719 28,686,973 28,686,973 
Add miscellaneous income ‘ ‘760 2,171,526 
Deduct railway taxes 883 ,076 bia 363 


"$27,801. 719 $31,199,192 192 $28, 244 136 

181730 2.785 
7'431.387  7,435.498 
17,462,890 17:462.842 
tions 529.657 2,576,230 640,583 
$1,815,497 $2,100,466 $1,959,844 


* Includes Feb. comp. for 2 mos., oper. income for 10 mos. and miscell. 


income. 
OFFICERS.—Chairman, Louis W. Hixee, Dept se ‘aoe ee pe Vv. on i § 
Aibaieg: ve -Pres. y ee : 


., E. T. Nichols; v.- 
: V .-Pres. & Gen. Counsel, rE . 
P. enney; Sec. & Treas., 
York office, 32 Nassau 8t. 


- V.-Pres. & Dir. of Trafic W 
F. L. Paetzold; Comp., G. H. Hess Jr. New 
DIRECTORS.—L. W. Hill B.3 py ' E. C. iaatey F. E. Weyer- 
haeuser, W. B. Dean, W. P. St. peat: L. Ordean, Duluth: 
P. L. mowe. Minneapolis; E. T. Nichols, E. ay Nicholas Terhune. 
T. M. Schumacher, cnt, 113, p. 182, 532. 623, 636, 730, 960, 1155. 
1251, 1360 1983, 2079.) a 


BEGREAT SOUTHERN RR.—See Feb. 1918 issue. 





EARNINGS— 
Jan. 1-Sept. 30 








Gross cor 
Rentals paid 
Hire of equipment balance, &c 
Bond interest accru 7,738,006 
Dividends on stock (7% per annum). 17, 462,916 
lilaneous emer 





Balance, surplus 





Nov., 1921.] 
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RAILROAD COMPANIES | 
[For abbreviations, &c., see notes on page 6] 


Par 
Value 


: 


Last Dividend 


Places Where Interest and 
and Maturtty 


When 
Payable Dividends are Payable 





Green Bay & Western RR—Stock (see text) 
Deeeaees y A A incomes text non-cum 
2s we 4) on stock non-cum.zc* 


Sessa Se ry ‘Western ores RR ist M $460 


Johnsonville—l1st M ae 0.000 « g.G.zco&r 
Groveton | Lone & Northern Re hth 
tanamo & Western —1 $600 


mortgage $6,000, 
ry ena Sy! ne F 1920 {Series 13& 
Gulf Line—See Hawkinsville & Florida 
Guif git Mobile & Nor 


“7.5 fe, fa es 


dand Term or —_ sink fund_N.xo*x&r* 
debentures g call at 105 ($50,000 due yly)_--y 
ao Mobile— 1st M $700,000 
f ampden. & Re ee M $10.000, 
First mortgage see 
met—See Minera) 1 Range RR 
SEs é St yore tie A Chicago Burlington & 
ones 1& Northeastern—First mortgage gold-- 
due semi-annually 
m Ports Mt J & La 
ord & Co 
mortgage extended in 
Hawkinsy & Fi So—l lst M Series A gold guar p & 1 x 
IstM Se B (equally sec.with A) g guar p & i_- 
Louisville & N esnvilie Rn 


e323 S35 


Hocking Valley 
Columbus & Hookin 


Vali first mtge ety ext.xc* 
Col & Tol lst M ty 
First Ses pre ape 


ext 1 (V 81 11) ._.G.xo* 
boo gold_ -- 
Gold notes 


mortgage $20,000 
e $50. 
Banip notes soldeer of 1913 due $100,000 


| 
335808 








000, 
1 1 after Mar 1 1921 
Ser of 1914 due $80, 600 ann 





S 





Yearly 


Mar21 1921 5% 
oo 


Office 40 Wall St 
Mora 131 5% do do ~ 


dn do 
sth yah one ene? 





S858 


PRM DAY Or | 38 


z 
3h 





— 
at 
es 

mimes Nw 

or 
= 


EE 


Mtg & Tr Co, N Y 


In arr 428 — Miss 
Feb 11 etropolitan Tr Co, N Y 
May a $e °24\ Bank Tr Co, Buffalo 


ers 
Franklin Trust ‘Co, N Y¥ 
Nov 1 1939 
30 years 


f 
: 





gee 
3353 


Be 
: 


Metropolitan Tr Go, N Y 


$ 
- 





ary 
a 
S 


Jan 1 21 (ext.) 
To June 1924 
Aug 31 1921 1 
July 1 1923 - 


Apr 1 1952 
Apr 1 1952 


Oct 1 1921 


Centra) Union Trust N Y¥ 
Union 8 B & Tr Co, Cine 


Hartford 
0 
Union S B & Tr Co, Cin 
do do 


&e 


& 
o 


mr 


S S888 3s 
$358 
> bros 4G 


& &ee 


See Central of New Jersey 
61 mearey, mS 


oO 
do do 





— 
ct 


RRA S 
r 











—— 
“ee? 
@e 
Oogd 
~~ 


~~ 
[| ae | ome | 











Sees 


— 
TS) 





SE 
31882 


New York 
ar a bas Co,Phil 
and 61 Bway, N Y¥ 





Ss 





We OVD C2 oe im ve 


. % 
Be & 


Feb 1 1924 


*| 33 














GREEN BAY & WESTERN R.—Owns Groen Ba 
—— 213 miles; branches, &c., 38 m.; trackage Ch. & N. W. 
pensation under Federal control fixed at $331.955. 

721 109, p. 369. Tentative val., $5,298,582. V. 113, p. 628, 1873. 


SECURITIES.—tThere are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or rrvey 
without consent of 7 5% of stock. Class ." debentures are entitled to 2 
interest, if earned, then common stock to 2%, then the two share rata 
but after 5% on both, class B is entitled to all surplusearns. V.61,p. 471. 


Federal Compensation .—$331.955 yearly during Federal control (contract 
executed). 


, Wis., — 
‘ 28 miles 


DIVS.&INT. 
Olass ‘‘A’’ debs. 
Capital stock... 5 & 5 5 
Class ““B’’debs. 6 % KK \% X% 

REPORT.—For cal. year 1920, 
income, $277,582; deductions, $17 
$54,712. 


'O8. "09. "10. "11. "12. "13. '14. °15. °16 . "18. °19-"21 
ie ae ee caer ae . 5 5 
ae 5 5 
iw % & % % 

, $1,087,019; net, $119,867; other 

,987: dividends, $163, 750; bal., sur., 


DIRECTORS.—2J. A. Jordan, Pres.; Edgar Palmer, V.-Pres.; Charies W. 
Oox. , Sec. & Treas., 40 Wall St., ©. Ledyard Blair. 5. "A. Jordan. Henry R. 
Taylor, W. J. Wilson.—(V. 113. p. 628, 848, 1573.) 


ae ten ‘or .—Owns road from Chenango Forks to Greene, N. Y., 8 
Delaware Lackawanna & Western for term of charter 
= 8% on stock. Stock, $2060.000; par, $100. 


GREENVILLE & NORTHERN RY.—See page 130. 
GREENVILLE & WESTERN RR.—See page 130. 


GREENWICH & POTNFONVILLS R Y.—Owns from Schuylerville, N. Y. 

to Johnsonville, N.Y. 15m. Stock, $225,000. all owned by Del. & Hud- 
oun the. . 90, 0D 790" “a _ see table above. For year ending Dec. 31 
1920, gross, $176. 088; net, $74 057; charges, $50,747: Gividenda’’ $13,500; 
surplus, $9,810. For 8 mos. 1921, gross, $100,475: exp. & taxes, $109,794; 
other = me +3. 388; charges, $31, 136: bal., def.. $37,068. Pres. - L. F. 
Loree, ? YR W.H. Williams, N. Y.: V.-P. & Gen. Mer., C. E. 
Burr, PRAY & N. Y.—(V. 107, p. 802.) ‘4 


;GROVETON LUFKIN & | NORTHERN” BY; — Owns Veitch to Vair, 
Tex., 21.15 miles; trackage, Groveton to ‘on ong m., and Vair to 
Lufkin Pex... ey PR total 36. — r, $100. os 
$437, : gee et above LV 90 100). pig eh Chicago. 

Office, Groveton, Tex.—(V. 90, » 109.) 


GUANTANAMO & WESTERN RR.—See page 130. 
GUAYAQUIL & QUITO RY.—CV. 112, p. 1617.) 
GULF FLORIDA & ALABAMA RY.—(V. 113, p. 70, 848, 1983.) 


GULF MOBILE & NORTHERN RR.—Owns 463 miles, viz.: Mobile, 
Ala., to Jackson, Te . 409 miles (main line); Beaumont to Hattiesburg. 
Miss., 26 m.; McLain Jet. to Muse, Miss., 28 miles. Road controlled 
(Meridian & Memp his Ry. Co., to Meridian, Miss.), 33.40 
miles; trackage petaes. 0.71 miles: total Fh. med 497 miles. 


ORGAN .—Successor Jan. 1 1917 of New Orleans Mobile & Chicago RR., 
foreclosed. V. 100, 1078; V. 103, p. 2238; V. 104, R 256, 764. 

Owns entire capita stock and bonds of Meridian & femphis Ry. Co.., 
operating 33 miles of standard gauge railroad between Union and Meridian. 


STOCK, &c.—Both classes of stock are vested for not over 5 years in 
vot trustees, viz., John W. Platten, Frederic W. Scott, Samuel 8. 
Campbell. T. Nelson Strother and A.H. 8. Post. The pref.stock was 6% 
non-cumulative until Jan. 1 1920, and cumulative ereafter. Stock 
outstanding as shown in table above. ; . Dp. 878. 

The company executed on Oct. 1 1920 its first’ mtge. to U. 8. Mortgage & 
Trust Co., trustee, to secure an issue of $15,000,000 bonds. There have been 
issued under the said mortgage $4,000,000 first mtge. 6% Series *“‘A’’ gold 
bonds which under the order of the Inter-State Commerce Commission ap- 
proving p= issuance thereof may be used, pending further orders of the Com- 
mission, only as cOllateral security to loans. As of Dec. 31 1920, there were 
held in the reasury/$2,970,000/of such bonds, and $1,030,000 were pledged 
as a to loan from the Govt —(V. 111. pd I vot 1369, 1752, , 3041. ) 

he company has also issued a note for $4 the D -General 
¢ Ra "4 oe oe March 1 1930, and a note to the Soceetiees of the Woenaure 
or 


REPORT .—For 1920, in V. 116, p. & y- oh showed: 
December 31 Gross z. Other 
3 ad 


All sorenes , 


Earnings. Income. Charges of x23 
5 147, 960dt8941, 545 *$829, ‘98O*STOSbORATSS 224 


def207 ,398 


62 ,062 def189,156 
48 ,063 


2, ; 101,878 27,020 122,861 
* See note in V. 113. p. 623. 
OFFICERS.—John W. Platten, Chairman, 
dent; F. M. Hicks, Comp.. Mobile, Ala.; R. F. 
—(V. 113, p. 417, 623, 1155, 1360.) 


ret i & SHIP ISLAND RR.—Owns fom Gulipert. on Mississippi Sound 
Mexico, to Jackson, Miss., 160.50 Maxie to Mendenhall. 104.758 

m.; or deustenn to Laurel, 41.75 miies: cotal. 207 miles 
Federal Contract.—The company's contract ith the Government, signed 
in Dec. 1919, fixes the annua! compensation at $595,882. 


DIVIDENDS.—1903 to 1910, 4% yriy; "11, 4%; ‘12-'13, 2%; ‘17. 4%. 


N. Y.: 1. B. Tigrett, Fg 
Brown. Sec. & Treas., N. Y 


BONDS.—Of the first 5s outstanding in Dec. 1920, $1 .399 O bonds see 
1? os one See V. 74, p. 426, and application to list. V.74, p. 12 
. 81, p. 


Jan. 1—Sept. 30-—— Jan. 1—Dec. 31-— 
Sanne 1921. 1920. 1920. 191 
$2,125,278 $2,207,551 $3,053,9 $2, 496, 260 

160,675 def.458,014 def.341, 339 def.124,620 


REPORT .—F¥or yore. ending Ne. ae 


Cal. Years— ross. er Inc. 
,061,130df$440,360 Gari. 671 $238" 1 afsioy 26 268 
2.496, 330 def124,621 69,968 5,712 def.60,365 
2,548,059 377, 673 30,595 20,971 387, ‘297 
Pres., Mrs. Melodia B. Jones, Buffalo, N. Y.; Sec. & Treas., H. H. 
Tippen ek 113, p. 1155.) 


GULF TERMINAL CO., MOBILE.—Owns union passenger station and 
spereases at Mobile, Ala., leased by the Southern Ry. and Mobile & a 
.. which own the stock and guarantee the bonds, jointly one severally) 

p. &i., byend. Franklin Tr. Co., N. Y., is mtge. trustee.—(V. 111, p.990. : 


GULF. TEXAS & WESTERN RY.—S our to Salesville, Tex., 99 
_. as trackage 7 cur freight trains t0 to eee m., 


A ee Sec. & Treas., was Paeeed receiver in Feb. tonL 
p 


Compensation fixed under Government control, $29,735. 


Stock auth. and outstanding, $500,000; par of shares, $100. Of the Ist 
ad (SiO. 000,000 auth. ro $2,000 ,000 neve poem issued on the first 99 

V. 89, p. 993, 1223; V . 109; V. 93, p. 44; V. 99, p. 406. For 
a wees i917 Ti30 av. m £4 5160, 894; oper. oh $32, ; other in- 
come, $1,409; bond int 100,000; rentals, &c. - $3 2.557; def., ‘$143, 733. 


. Jermyn, Scranton, Pa.: Sec. & Treas.., Frank Knox, Dallas, 
Tex.—(V. ‘112, p. 652.) 

HAMPDEN RR. CORPORATION.—See page 130. 
HARRIMAN & NORTHEASTERN RR.—Harriman to Petros, Tenn.; 20 


miles. In Nov.1902 ($600,000) stock acquired in pPaerent of Cine. 
New Orleans & Tex. Pao. » A , but is polly ne separately. V. #6, p.157, 212. 


HAR TPORD & CONN eye WESTERN SY .-~ Berterd, | em to 
Rhineciiff, mil branch, 14 miles. Leased till 1940 
> Central New England Ry. (now controlled by New York New 5 & 
Hartford RR.), the rental paying charges and 2% on stock.—(V .83.p.1290.) 


7 HAwall fen Bigsint De RY.., LTD.—Owns Paauilio to 
T. 7 miles; ill to Glen wood, 17 m.; branches, 7 m.; otal tery 
orized Issues as fol- 


v. 


aa Ad in A om of Hi o RR., sold under foreclosure and re- 
ae plan in a 1713, 2071. with auth 
lows: $s wt 000 list 0 0-000 
on stock. 
este 490° ne co $260. 900; 


be: (b) $2.5 5.000 7 
c) $579. 960 6 a "9d 
od: ben year ending | 31 1920, am 
interest. 122. $068. taxes, rents, $2,673 surp., $136, 162. Pres., 
Galt, Honolulu, T .H poll “i103. Dp. 2426 

HAWKINSVILLE. & Ashburn to. sourHgay 
kinsville, Ga., en 

tock, 1904 by Ge 


mS 97, p. 175, 365. 
8 Apr. & Florida. which 
arantees Gente ies 4 above), prin. 


obert BP. pegram was appointed receiver on fe, 17 1930 ke Fs a 3: 

The I1.-S Comm. in Oct. 1921 authorized the receiver to a andon 
operation of the road. Compare V. 113, p. 2079. Bondholders committee, 

. 113, p. 2185. For 1920, gross, $1 2,979: net., def., $113,240; int., 
taxes, &c., $56,636; bal., def., $137,439.—(V. 113, p. 2079, sy 


, SUIBERNEA MINE RR.—Owns Rockaway to Hibernia Mines 
2 m., leased to Cent. of N. J. to Oct. 1930 at $6. 000 yly Me OTD a7683 


"HOCKING VALLEY RY.—The company’s main tne extends trom 
Columbus, 119.9 miles; Columbus to Athens, 76 m.; 

town to Pomeroy, m.; total main line, 276.6 ali bo a vtiackaKe 

(Toledo Term. RR.) Toledo to Walbridge, 3.6 m.; (N. 

Toledo to Rockwell, 2.5 m.; Columbus rr wl Ath — 2.2 m RIX main line 

and trackage, 284.9 miles. Branches, 44 leas~: W. & J. B. Ry.. 

Dundas to een, Ry 3m.; ae 4 ele Vag "Fomeroy. 0 ATE cab A total, 

2.50 2 miles: 34 wae k, 72.9m. interest in Terminal RR. 
. 99, p. 1210. Double A Ra be D. 


HISTORY, &c.—Successor Feb. 25 1899, per nae Vv. 68, 231, of 
Columbus Hocking ye & Toledo Ry. foreclosed. A ‘in Ohio 


State anti-trust apt , p. 997, 909, 818. Appeal filed in coal company 
decision, V. 112, 


cA sw DEVS. ‘ou '}- Je: Ps hi. . "16. ‘17. 
Per C 4 yeiy 


5M 4 
 oen on June 1921 aie "al 4, A By in Dec. 1921 paid 2%" 
STOCK .-—Chesapeake & Ohio Ry. owns $8,825,900 stock. 


BONDS.—The consols ($20,000,000 authorized), besides a lien on the 

entire property. subject cate to y 842,000 prior bonds, have a first lien on 
the ed yn lands of the Buckeye Coal & Ry. Co.; $3,842,000 consols aroreqerves 
to rome the existing poner (the latter may be extended at maturity). ‘3, 
p. 338; V. 74, 1038; V. 86, p. 229. Substantially a of the os ‘an 
stock be the Wellston & A. To Belt Ry., 18 paliee. deposited under 
said G mortenge, see yo 101, p. 370; V. 68, p. 823; 102, p. 2167. 
7.500.000 5- % Gold notes of 191 19 secured by pledge 
of be 9,600,000 hf ‘Gen. Mtge. 6s, Series *‘A,"’ were issued to replace 
the $5, 000 ,000 ~~“ notes issued in 1917 and on account of additions and 


RY.—Worth to H 


"18. 1. "20. ‘21. 
2 





improvements. V. 108, p. 784. 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Miles 
Road 


Date 
Bonds 





ae & Weeks —Ist M $250,000 g ....OBz 
st M $5,.000.000¢ red 105 textCexc*® 
M (trus Merc Tr Co, St L) 
p &1 by So Pac.Ce. na 
old not guaranteed 
{T red 110 int guCe. so* bor 
p m_..Ce.zo* &r 
.20°* ar 
Ft Wo ew Or Poanlll 
Cut-off Jd M $3. pete ng auth (V 94, p 131)-.---_ -| 
now com) text $4,000,000 
Hudson & Manhattan ( udson River Tubes)— 
stock v tes 
Pref stock et Sn aleaadios voting tr. certs. . 
New York & first mortgage red 110.4. xo* 
First mortgage  convertibte G.xc*&r 
First lien & ref M 000,000 g red 105- Cexc*&r* 
Adjust inc M $33.574.000 red par cu beg ‘20 Gre*&r_ 
1 estate mortgages 


— 
o 





33 








’ 


SS2358S5 


Sd CRON RD me tm 


as 
: 


28s 


Last Dividend “Places Where Interest ené 
and Maturtty Dtotdends are Payable 


Rate 


Amount 
Outstanding % Payable | 





Be 
BS 


S SSSsSSSseee 


Old Colon 


Tr Co. B 
Central 


ostom 
nion Tr. N. Y 


165 Broadway, New York 
0 
165 Broadway, NewYork 
do do 





Sesses 

RARARAR AR 
a a a pe ape tee 
See eeeeeer 
-SOSESEESSS 


* -*F 


ene! 


E 





2883 


s3588 


do do 
Oct 1 1921 paid 2% 
Hud & Man RR Co, N 














The Gen. Mtge. of 1919 is limited to $50,000,000 and it is also provided 
that the outstanding bonds includin underlying issues must not exceed 
three times the outstanding capital stock $9,783,000, issued of which 
or 600,000 Series ‘‘A’’ pledged to secure the aforesaid notes; $2,220,000 are 

ledged or are to be pledged as security for Govt. loan. Accitional bonds 
vit the amount above stated may be issued hereafter at par, for refurfdin 
purposes, for additions to and betterments of, and for other capital expendi- 
tures, and also to the extent of 80% of the cost thereof for equipment, but 
with a sinking fund of 5% p. a. for 20 years in each case upon the amounts 
issued for equipment. V. 108, p. 784. 

viene & are Coal & Coke and Continental Coal bonds. 
oon. ee 386 9 alka . 111, p. 97 and issue Nov. 1918. 


AE nt 000. issued to Director-General for rolling stock allocated 
to this company. See article page 3. 
Govt. loan, V. 111, p. 792; V. 112, p. 562, 744. 


Gross- — Net after Taxes 
EARNINGS— 1921. 1920. 1921. 1 , 
Jan. i-Sept. 30 $10,424,138 $11,570,343 $480,018 $155,118 


ANNUAL REPORT.—Traffic is masts freight, and over 70% of this is 
bituminous coal. Average revenue train-load is large—in 1919, 1,465 tons. 


nepers for cal. year 1920, in V. 112, p. 2181, 2200. 
dar Years— 9. 


1918. 1917. 
Operating revenues $17,101 493 $11,654,517 $13, 155,861 ¥19. 696 434 
ay inc. (after taxes) .. 188,799 1,161.8 28 Re 404 2,447,845 
Standard return 2,637,167 2,637,167 

War taxes and expenses-_ 181 ,767 
Other income (net) 34,958 


Gross corp. income... “| 767. 690 $2. 400. 
satheons on debt 
Dividen 


Balance, surplus def$250 ,059 $544,220 $831,880 

FEDERAL CONTRAOT.—The company's contract with the Govern- 

ment, signed in Dec. 1919, fixes the annual compensation A 32. 637.167. 
v. 110, p. 261, 871, 970. 

OFFICERS.—H. E. Huntington. Chairman of Board, New York; W. J. 

.. C. E. Graham, Senior V. -Pres., 

. B. -Pres.; H. T. Wickham, V.-P. & Gen. Counsel; F. M. 

Whitaker V.-Pres. in charge of traffic, Richmond, mk or A. Trevvett, Sec.- 

Treas., New York, gae F. D. Hodgson, Comp., umbus, O. General 

offices, Columbus, O.—(V. 112, p. "562, 744, pisi, on200, 2305, 2642.) 


HOOSAC TUNNEL & WILMINGTON RR.—See page 130. 


See 
Car trusts Aug. 31 
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hang 328,940 


around 
_— 
2 ene & ft 


e freight and passenger ter- 

—_ ao , Beaumont Sour Lake 

& Santa Fe (Atchison System). St. Louis 

exico Ry. “oan Trinity & Brazos Valley Ry.. which each 

own 4s 67, oe 2 She 2 $25.0 000 stock and, under the terms of an agreement dated 

July i ay, under a eee & pee rata wheelage basis, ting ex- 

Cart and ee 4 4.4 ourth t. on bonds and fim k. fund of 

% of bon . The Teoindl Co. has leased from Guit Golo. & 

Santa Fe Ry. for 99 years from July 1 1907 all of ite property in Houston, 

Tex., and the Terminal Co. has agreed to pay monthly rental and maintain 
the property. Pres., F. G? Pettibone.—(V. 107, p. 401, 802.) 

HOUSTON & BRAZOS VALLEY RR.—See page 130. 


9 HOUSTON EAST & WEST TEXAS RY.—(See Mup of Southern Pactfic.) 
ns from Houston, Tex., to Sabine River at wy 191 miles 
Peteel compensation under Federal contract, $375,566. 108, p. 974. 
Stock $1,920,000. of which $1,919,100 owned by So. ay Co., which has 
guaranteed 2, of the bonds, prin. and int., by endorsement, re- 
serving the right to call them at 105 & int. V. 70. p. 841: V. 71, p. 236. 
serned 19% fe sista. ox ty yt Ne 10% in 1909: fo. 11% io 
an Oo Cc 6 ’ we ’ ’ , 
1919, 6%; 1920, 4%. a ants ont Paani 


REPORT.—For 1920, $2,564,907; net oper. deficit, $608,729; 
other income, $639,312; ded cee 162, 82; divi 
def. $208,298.—(V. 113, p. 1887.) : 0 tends, $70,000; bel. 


HOUSTON & TEXAS CENTRAL RAILROAD.—(See Map of Southern 
Pacific.)—Owns from Houston, Tex., Denison, Tex., 338 Lf Be Hemp 
stead, Tex., to Llano, Tex., via Austin, 215 miles: Bremond to Ross, Tex.. 
65 m.; Garrett to Ft. Worth. m.; Mexia to Neileva, 94 m.; Giddings to 
Hearne, 58 m.; other, 43 m.; Tracicage hts over San Antonio & Aransas 
Pass, 8 m.; Texas & Pacific ort Worth to Dallas, 31 m. Other 
lines, not classified, 8 miles. otal operated Dec. 31 1920, 933 miles 
Annual compensation under Federal contract, $1.717.506. 


PAX yt roy ng, pu. oe ny the L sonthere Pacific Co. owns 
- In 1902-03 6% was 

paid out of aceum. mn ia 101 fe 20%: 1912-18. 3%. V.76. p. gor 
—The Ist are ing aval retired at or below 110 with 
land sales. The first mige. was 4.000. See abstract of mtge. in 
V. 52, p. 242. ith the ee oO 5% rth ,00U consol. 6s (on whicb 
no interest is pase) d ted with the trustee as ae. for the gen 
eral 4s, all of the co id. 6s have peaee retired with proceeds of land sales 
ane $4, 161,000 gen. mtge. 4s were paid off at maturity on Apr. 1 1921. 
ay de 2+ p- 18 1519. Southern Pacific Co. owns $450,000 Lampasas Extension 
Waco & N. W. Div. 6s, the $2 .383,000 Cut-Off 6s and 

$70 7060 hang "a. Unsold land grant Dec. 31 1920, ), 15,807 acres. 


y n. IsSept, 30_ i921 hee. 1920. %) aan after Ls 
os. ae $855. 527 def.$471,423 
; $10,161,442; net oper’, def. $519,800; other incon 


For year 1920, gross come, 
$2, 330 414; csaetiens. $671,200; bal., sur. $1,139,324. —(V. 112, p. 1519.) 








ee eON CORP AN(ES.—tacorp. fan. 9 1905 in New York. Holding 
oad a aor Hudson & Manhattaos RR. Co. (see below). Owned Dec 
1920 $2,307 Oye -y the $5,242,151 Hudson & yeaa en nm pref. and 
$25, g.171 (209 of ,890 common stock. V. 

stockholders voted Jan. 14 1919 to reduce i & gapital stock from 
od 4,000, op0 all Ay $5,000,000 old common being voluntarily 

surrendered and the $16,000 preferred being reduced to $4,000,000 b 
“4 thes e in the par value of aids shares from 4 
1 eet % notes due in 1917 and 1' 
oy connection with the transf 
V. 104, p. eS to the Greeley- 


- 108, 
006 6% % sinking fund a the said Securities Co 
. 1 1931 (but 2.000 000 at 105) havin isposed of together wi 
of the stock, portion € iF .000, of the stock in the treasury 
Hudson Companies; this latter block was in 1919 distributed to holders of 
the reduced pref. stock of the Hudson Cos. of record March 17, one 1 
share to ed olders of each 16 shares (par $25) of Hudson Cos. V. 
p. 78, 277; V. 106, p. 493. 


capone, —Balance sheet as of Sept. 30 1920 nod tl 111, p. 2330. 


OFFICERS.—W. Oakman, Pres.;: Wm Barnum, V.-P. 
Treas.; Wm. etl Sec., lll bwer.’ "'N. raed 111, p. 2330.) 


HUDSON BAY RAILWAY.—(V. 106, p. 2757, 1837; V. 109, p. 172.) 


HUDSON & MANHATTAN RR.—Owns and operates double-tube 
electric tunnels opened in 1908 from Sixth Ave. and 33d St., New York 
City, under the ‘Hudson River to the D. L. & W. RR. station, Hoboken, 
N. J ., and also southwardly through. the Erie and Pennsylvania RR. 
stations in J City and under the Hudson River to the Hudson Termina) 
Buildings on Church St. (one block west of Broadway), extending from 
Cortlandt to Fulton St. Mileage operated, 8.50 miles. Also affords 
through service between Newark and New York City, using Pennsylvania 
RR. tracks from Jersey City to Newark. Af 90, p. 635, p04} - Eventually 
to extend to Grand Central Sergnel._ AB...: - 1993; 110, oy: 
Owns Hudson Terminal Tk Fare i - 106, P- V 5103. 2757: V 
107, p. 82, 181, 401; V. 110, p. 970, 1526, 1748: V ‘111, 294, 792, 1183. 
As to projected trolley line commection with Federal Shipbuilding plant, 
see V. 106, p. 1461. 


BONDS.—Under the readjustment 
Goswe), (V. 96, p. 208) fixed charges were reduced from $3,021,660 to 
$1.851.750. The plan was assen to in 1913 by about fae of the 

4 % bonds and tg i of stock. Application to list, V. 98. 3 





Square Realty 
Weise Securities 





of Jan. 14 1913 (without fore- 


$9,536 000 


11,942,766 
6.000 .000 


—_ 
a 
nN 





4 93-8. 
First M. $65.000.000 Auth.) a,.5% call. any int. date at 105 $37. 521 234 
Reserved (interest rate not to exceed 5%) for— 
real estate mortgages ($1,207,500), not over 
(2) Additions, betterments and equipment; also for exten- 
income of the company is 14 times the interest upon the 
new Ist M. bonds, inc!. those then about to be issued, say. 
Adiustment Income Mortgage Bonds—-Int. payable out of surplus 
income and cum. from Jan. 1 1920 (V. 96, p. 209). Issued 
The deposited stock held for 5 years in a voting trust 
80 en as the Adjustment Aad shall not have goenved full 5% %e int. for — 
- to one less than a mare eo at, Voting STW cin 
Francis Adams 2d.. Bosto of. Warburg and Albert H. 
INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 incl. 
beginning April 1917. none. pending establishment of $1.000.000 reserve; 
- 113, p. 532. (Coupons due Apr. 1 1917 to Oct. 1 1920 ‘worthless. 
liz! p. 1399.) 
362 . 109, p. 72 
REPORT .—Year ending Dec. 31 1920 in V. 113, 
Net operating income 
Other income 
Bond interest 
Reserve for contingencies 
Deferred interest on adjustment income ‘bonds_ _(3%)993,060 
ee. ee. Ean CST, SEM apaRe I def.$1,058,369 sur.$23,562 
9 Mos. to Sept. 30— Bornines. after Taxes. Charge Surplus. 
1921 a 3.179.177 $3,068,842 _*$116.335 
90 2,5 3,063,615 *def 526,099 
* After full interest on a income bonds. 
OFFICERS. we of Board, Wilbur C. 
widdy; Sec., Robert B. Kay. New York office, 30 
Church St. —(V. 113. p. 412, 532.) 
HUDSON 
N. Y. 9 1913 to build for the ., which 
owns the nyt oT$250. 000 Senneal stock, a epee railroad bridge 


(1) Retirement of N. Y. & Jersey RR. 1st 5s car trusts and 
sions free from prior encumbrances, provided the annual net 
(3) Extension to Grand Central Station on same soncenene.. 
Reserved for exchange og remaining Ist 
ng year, the holders ~~ bes the to nominate or “Sharies 
- 108, p. 1610, 2241; v_ 110. p. 2657. 
me contingencies; April 1 1921 and Oct. 1 1921, paid 2% each, V.112,p. 652" 
vodgrel contenes sgned July 1919 fixing annual compensation at $3,003,- 
Gross operating revenue 
EERE I ARES ei BOO Py Re i SR EB Te aera 
Interest on adjustment income bonds_ - - - 
EARNINGS— Gross Net, Ansell Balance, 
37,516 
Fisk; Pres., Oren Root’ 
Treas., Wesley 8. 
ve CONNECTING em CORP.—In ted in 
ate a Rew York Central RE. 
the Hudson River between Castleton and § Landing, about 22 miles 


south of Albanv. The U. S. RR. Administration in May 1918 sanctioned 
the Te To of $2,000,000 on the enterprise. Bridge case decision, 
V. 111, p. 1566.—(V. 111, p. 1566.) 





Nov., 1921.] 


RAILWAY STOCKS AND BONDS 
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| thes | Date | 
Road Bonds | 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 





Par 
Vaiue Outstanding 


Amou Last Dividend 


Places Where Inter 
and Maturtty eet oy 


Dividends are Payable 





Gupttiasées & stock 7%, uon-cumulative stock ST 


non-cumu 72 
Second M old 7s extended in 1895 old.._..GPx 72 i857 | 
Third M consol extended in gol tn 1 95.GP,xc* 72, 1865) i 
Equipment trusts due about $15,000 per year_Pe P | 1, 
do do due $10,000 s-a ° 
illinois soyocRre $124,552, 52,000 | 
Leased line 4% stock guaranteed (see remarks) __-2 
First mtge of) Sterling Bond old 6s ext In oe --% | 
1874 for! Bondsextendedin 1905as $ bonds--| | 
315, 000. 000 }42 of 1886 due 1951 gold. ~ ae &r 
secures a 11/3 \s of 1886 due 1951 gold_.zo* &r 
- ually _Us/3s of 1895 due 1951 gold_..zo* &r 
(V 83. p 76))/3s of hae due 1951 gold___o* &r, 
Trust bands sterl. (seo by Ch St L & N O cons) _Us.z 
Springf Div Ist M ref M (V 66, p 1237) g..Us.c*&r 
Gairo Bridge bonds gold (see remarks) __Us.zo* &r 
St Louls rt 000 O00 (meV OD old 1% o* &r 
do 000,000 (see V 65, p 1173) g ot 
ondertying St L) Belleville a Cerendaes ion” 
gaze) t Louis Southern Ist Mg... Ba. - 
nal mortgage_}Carb & Shaw ist M gold__..c* 
Purchased lines Ist M $20,000,000 gold_._Us.xc* &r 
Ref M (Nor Lines) $120, 600 000 g red_.QG. yoy ™ 
Collateral trust bonds gold $ zo* &r 
Goll trust $25.000 .000 gold on LNO & T. Us. ‘20° &t 
Secured 





~) 
i) 
oO 





= 
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. 
tO a  evenstiatartinaltaeansattits 











bdr 
CdSe 651 
on 











748 
2.187 
857 
pt 





Western fines first mortgage gold Us.z0* 218 
Ch St L & N O cons M ($18, ,000) * int eu. xo* &r 567 
do guaranteed ey wey and moat 567 
Joint 1st Ref M (Southern lines) $ 
Series A callable 110 after Dec 1 “Wis. F F.y corre 1,512 
Series B callable at 110 after Dec 1 1918 1,512 
Memphis Div ist MV eo guar vp & r a Us. z0°, 100 
le Div & Term M $25,000,000 g-- eae 640 
Omaha Div ist M g $5, 000,000 Us. 130 
Litohfield Div Ist M g $4,000,000__ .F.xce* dus 
letLieneqg M $30,000, 000 (less$26 613,000 cance}.) Us. x “ 
ed g bds call 101 onor aft Jan 1'24_Fvvv. c*&r* 





























919 
a Inciudes $5.266.000 conso! 5s pledged to secure | [ilinol s Centr al collateral trust bo nds of is: 86. 


$50 $1,371,750 
+ 50 ,000 
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100 1092 


£200 
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1 000) 
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$1 ,000&c 
£200 


1,000 
1,000 
9 &c 


1 000 
1,000) 
1.000) 
1,000 &c 
1.000 &c 
$500 &c 
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Oct 19 1935 
July 1 1936 
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HUNTINGDON & BROAD TOP MT. RR. & COAL CO.—Owns from 
Huntingdon. Pa., to Mount Dallas, Pa., 44 miles; branches, &c.. 28 miles. 
DEPOSIT OF STOCK.—Over 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., wy emg under agreement limiting the 
sale of the stock, the ref to not than $50 and the com. to not less 
than $25 per share. 918 the trust was extended till April 1 1923. 
V. 106, p. 1230: V. 96. >. 150. og 1297, 1488 
BONDS, &c.—V. 107, p. 1384; 105, De 2542: V. 106, 
$416,000 first mtge. (extended) 4% en of 1854, due Sept. 30 1920, were 
eemed on the atter date. V.111, p. 1183. The bonds were extended 
to April 1 1925 at 7% and were taken, it is understood, by bankers and 
institutions interested in the property. V. 111, p. 1472. Euqipment 


trusts, V. 113 
DIVS. ‘94 "OO ‘O1. 02. '03 °04. 05 ‘06. ’07. ‘08. ‘09-'20. 92) 
0 0 Ss = a 1 0 7. as oe 0 
. ou FS OS... 2. eee Ce 2 ee n 
On Feb. 15 1921 $C > divs. on pref. stock with payment of 136%: 
on Aug. 1 1921 paid 1% » Bae get 
ANNUAL ieee... Gros Net. &c. Bal.,Sur 
$341 604 ett 642 $137, 508 $194, bs 


230,032 199,635 131,756 
233,175 218,337 111,693 106,644 


. 296. The 


"Os 


rporate income. 
Federal Compensation. .— $201,694. 
Pres. & Gen. Mar., Carl M. Gage, Phila. —(V. 113, p. 71, 292, 417.) 


IDAHO CENTRAL RR.—(V. 113, p. 628.) 


ILLINOIS CENTRAL RR.—(See Map.) —ROAD.—Operates from Chi- 
o, Ill., southerly to New Orleans, La., 913 miles, and westerly to Sioux 
Ci y. Ia., 509 miles, with numerous branches, viz.: 


Road owned tn fee Miles. | Leased—Control owned— Miles 
Chicago to Cairo, Ti. .-) Main hicag saa ce in We - 
Sanernite. Ill., to East}stem_. 7! , to New Orleans... 546 

Dubuque, lIowa___- | Line to Louisville, &c 752 
Dubuq. & Sioux City (see above)  Mem.,Tenn.,toMem.Jct.,Miss 8 
ae a to East St. Louis... 97 St. Louis Alton & Terre Haute. 224 

Peoria, Tll., to Evansville, Ind.,  _Entirestk.owned-—Branches,&o0 967 

with §-mile branch 234 238 


Trackage, 
kafienepems. Ind., 
am, Ill. (V. 93. p. 880) 177| Tota! operated Dec 31 1920 4,800 


wy A fag 5 _LEASES, &c.—Chartered on Feb. 10 1851. The Chit- 
cago St. L. O. is leased for 400 years from July 1 1882 at 4% per annum 
on its $10 ‘000. 000 capital stock deposited to secure the leased line stock and 
int. on bonds. As to proposed terminal station in Chicago. V. 103, p. 1301. 

Owns all the cap. stock ($4,998,500 common and $15.000.000 pref.) of 
Central of Ga. Ry_ but road iso ated independent! See that co. above. 

Substantially all of the stock of the Yazoo & lasieaip pt Valley RR.., 
1,382 miles, is owned in the interest of the Illinois Central, the latter also 
owning nearly all of the bonds, mostly pledged. (See belo w.) 

Owns entire stock of Chic Memp. & Gulf a = Da} a? Lr 96, p 420, 714; 
also $1,000,000 stock of Madison Coal Corp. 9 1899; fare de- 
cision, v. 106. p. 296. Proposed new terminal a Cintowso” V. 109. p. 270. 
Vv. 110, . 465, 561. 

CAPITAL STOCK —The leased line stock is secured by deposit of $10.- 
000.000 Ch. St. Louis & New Orl. stock. V.65. p. 1071; V. 106, p. 395. 

In Dec. 1920 Union Pacific owned $22.500,000 of the common stock, in 
addition to $3.486,420 com. and $1,936,900 pref. stock of Railroad Seeur- 
ties Go., the latter company owning the equity in $9,200,000 additional. 
Dive} 01Sept.’04. "05to'12. °13. "14. '15. °16. 1917. Mar. 
DIVS.}; 6yearly 7yearly 6 5 £65 

BONDS.—Catro bridge. see adv. in *“*Chronicile,"”’ May 7 1892 

The Trust Bonds of 1886 are secured by deposit of $5,266.000 Chicago St. L 
& New Orleans consols of 1881: also by alien on the road. See V. 86. Dp 134; 

Collateral Trust bonds of 1952 cover vy y pledge. of $16. s50 — 5% 1st M. 
bonds 863 miles of subsidiary lines. PB; 550; V. 102, p. 1346. 

The $25,000,000 collateral trust ie of 1953 are secured by pledge ry all 
the Louisv. N. O. & Texas (now Yazoo & Mississipp! Valley RR.), 
900,000 Ist 4s, except $68,000, and $9,104,000 mtge. incomes. V.61 


"18-Dec. °21 
646 & 1 ex 7%p.a.(1% Q.-M) 


16,- 
»p.112 
Chicago St. Louts & New Orleans 5s have their interest guaranteed (by 
epSessenpens) until the principal is paid. The 3 }¥s of 1897 are guar., prin- 
cipal and interest, by endorsement—see guaranty, V. 65, p. 1071. 


Western Lines Loan of 1895, see ‘‘Supplement”’ of Jan. 1899. Totalauth., 
425.000 outstanding and $4,575,000 owned by company 


; 1 20. 
The St. Louis Divtsion & Terminal bonds are for $15,000,000 authorized. 
Abstract of mtge. in V. 66, p.138. See also V. 66. p. 133; V. 71, p. 546. 
Loutsville Ltvitsion & Terminal mige. is for $25,000, 000: of the bonds 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br. ) from Louisville 
&N ashville and to retire the L. & N. bonds thereon. Chicago St. Louis & 
a A Orleans took title to the Louisv. Div. and joined in making mtge. > 
p. 178. ri abstract; also * eee. of Jan. 1899. V.65, p. 367. 
Big: 06 67. D. 581 671 V.97. p. 887. 
AE AF, , B 3s oe ,662,.000 were issued on 748 miles of 
branch lines of which $2.662 
Jan. 1911 and Ref. inde substituted therefor. 
.000 reserved to at maturity $968.000 bon 
& South western sete due 1921 (see bond table above) and $4,370,000 ends 
of the Chicago Madison & North. (231 m.), which are pled ed for the coll. tr 
4s of 1952. (See V. 71 288: V. 79. p. 1273. 1642, 2 : V. Bl, p. 1105, 
‘undt 4s ) are 3 eub ect to call a 


97,5 POna: V. 08, > 
97. D. 1024: aoanina 
# is Div., &c., a total of 2, 174 


Seinas 


aigregating $61 .766 000, incl. $2.500.000 Chic. Hava- 


na & West. 5s and R RR. 58 p ledged under 4s of 1952. 


total own 





Purposes for Which $79,260,000 Ref. Bonds (Nor .Lines) Unissued BO ant d. 
To retire a like amount of prior lien bonds 026,000 
Additional main track, improvements. fending debt, &c .000 


[On Dec. 31 1920 Ill. Cent. RR. owned $20.234.000 of these unpledged. 
he Illinois Central and Chic. St. Louis & New Orl. RR. Joint First Re- 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, including the main line from Cairo, Ill., to New Orleans, 
La., &c., and comprising all the system lines south of the ‘Ohio River except 
the Chicago Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m. 
ely) and the Senee & Miss. Vall. RR. . 97, p. 1822. 1733, 1204: 


p. 1459,. 1608: V. 99, p. 1300; V. 100, p. "397, 474, 1852: V. 
D. 787 V. 107, p. 606) 


Purposes for Which Said $120.000,000 Joint Bonds Were Issuable. 

{[Dec. 31 1920 amount issued, 7 474, 145 (%47,068,200 Series A and 
$405 945 Series B), of which the Illinois Central RR. owned $17,486,700, 
leaving $29,987,445 outstanding in the hands of the public.] 
(a) To purchase and improve railroads, terminal properties, 

&c., covered by this mortgage, all sold 
\D) To refund or retire a like amount of prior mortgages 
‘c) For future improvements, construction, etc 


The $16,000,000 574 7p, se Secured Gold Bonds, ogg A in 1919 on account of 

improvements and ftions. were secured by e of the follow 

securities: (a) $17,350,000 Illinois Central RR. a Jhicago St. — 

New Orleans RR. Joint First Ref. Mtge. 5% bonds, Series A, due D 1 

1763; fe b) ein 262 eens Lines Ist M.4% gold bonds, due Aug. 1 1951. 
p 


The $8 000,000 6% % Secured gold bonds due July 1 1936 are secured by 
deposit of $8,225, Pltecin Gestral RR. Ref. Mtge. 4s due Nov. 1 1955 
and $3,820,000 Ili. Cent. RR. & Chic. St. L. & N. O. RR. Joint Ref. Mtge. 
5s due Dec. 1 1963. V. as ie 


Seat oment Trusts.—V. 96, 135, 553; 102, 608, 345; V. Qo, 
174 100, p. 1257. ‘nictes E is eats to call, all (but not 
on or after Nov. 1 1922 at 102% and div. V. 106 189, 1577, 


Series F, V. 111, p. 1752; Series G, V.112, p. 849, 1024. 


Potwet Compensation.—Under contract Sioa June 18 1919 with the 
U. RR. Administration the compeny receives an annual compensation 
of $16. 282,374 per annum, * $165 0,717, incl. Ch. Memphis & Gulf, 
Dunleith & Dubuque Bridge, & 4 8, p. 2528, 1714. Compensation 
of Yazoo & Miss. Valley RR. $3, 862,317. V. 108, p. 2529. Govt. loan 
V. 111, p. 294, 2228. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471. 


Jan. 1—Sept. 30-———— Jan. 1—Dec. me 


1921. 1920 1920. 919. 
Gross $104,919 ,27 2 $104, 035, 566 $145,154,271 $107 R86 835 
Net after taxes__.. 12,598,837 def. 778,197 3,328,619 3,737,239 


REPORT.—For 1920, in V. 112, p. 2763, showed: Guaranty claim 
(6 mos.), $19.499.886: Fed. comp. (2 mos.), $3,399,635; def. from 10 mos.’ 
operations, $69,748: expenses, war taxes, &c., $7,313,240; other income, 
319: ao: ety total income, $25,741,967; int., &e., $12,170,845; net income, 

13. 


REPORT .—Report for 1919 in fullin V. 111, p. 197. 
Calendar Years— 9. 1 
Accrued standard return $18. 282 47 $16, aa ‘B74 
*17.615.162 15.4 . 55,863 $22,911,624 


Net railway income 

Federal income tax accruals 28.723 1,400 ,864 
7,508 ,053 4.317.207 
ate fh sd 


EARNINGS— 


Other income 
10,636,641 


Deductions 
atl 118,200 


Sinking fund and other reserves 
Investments in payeen property... 55.679 56 934 
10,782,823 15, 016,193 

093 not included in ‘standard 


Balance, surplu 

* Includes ‘epecial compensation” of $ 
return.’ 

Calendar Years— 1916. 1915. 
Total operating revenue 786 $73.740.266 $63,804,079 
.217 $16,.759.239 $11,492,233 
Other income 009.365 13.015.837 7 679,650 

Gross income 
Interest on funded debt 
Rents, &c 


Dividen 














Yazoo & Miss. Valley Ry.— 
Gross earnings 


920. 919. 1918 
$28, 124,175 $24. 952,130 $22,477,009 
Net, before taxes 45 


457.625 5,667,007 5,745,471 

OFFICERS. Oheirman, Chas. A. a orn Pres., Chas. H. Markham: 
V.-P.,C. M. Kittle, L. . Baldwin, F. B. Bowes, M. P. Blauvelt, Archibald 
S. Baldwin, Albert C. Mann Sec., D.R. Burbank; Treas., R. E. Connolly. 
General offices, Chicago, Ul.; N. Y. office, 26 Liberty St. 

Directors. a eee Luttg: nn, John W. Auchincloss, William Averell 
Harriman, R. W. Goelet, ¢ lor nelius Vanderbilt, J. Ogden Armour, Chas. A. 
Peabody, John G. Shedd, R. 8. Lovett, H. De Forest, Phili Stockton, 
Chas. H. Markham, and ex-officio, Hon. Prank O. Lowden, Governor oO, 
[llinois.—(V. 112, p. 2742, 2763; V. 113, p. 71, 532, 628, 1155, 1251, 1471., 


ILLINOIS SOUTHERN RY.—See Missouri-LIllinois RR. 


INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Island, 
Tll., 14 miles; McCook to Franklin Park, Ill., 10.5 m.; Argo to Union Stock 
ae ig Chicago, }i m. ; State line to Grasseli, Ind., 5.5m.: branches, § m; 

ed, 45.5 miles; trackage, 71 m.; total, 116 miles. 


Federal Compensation. .—$296,.054 yearly during Federal control (con- 


execu 
Stock outstanding. $5. ,000,000, of which N. Y. Central and Mich. Central 
V. 106, p. 2018) ch guarantee the bonds, own 60% and O. M. & St. P 
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RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6) 


Road 


Last Dividend 


Places Where Interest 
and Maturity Dividends a 


a 


| Amount |~ 
Outstanding 





illinois Central ag yo 
certs =e call 102%...-.x 
as V 97.p Pan x 





$333 83 





ee 


000 
Govt equip trust due $607,800 yearly 
illinois | Southern — 1st st M $3,000,000. ....PC.xz0* 
Income bonds $1,380, 000 autho 
Minois T Tenaet Co—See Chicago Subwa & 
Decatur & Wester Cin In Western 
indiana Harbor —— 25, C00 ,000 g “xe &r* 


Chic Ham & W frst frst mortgage a assumed_xc* &r 
meepanent pay pte _ tes $540,000 


ue G 
indiana inete & lowa—See New York Central RR 
Ingustoats Gacotte eget co allan Pbias 

Bian Oe NT $10.000-000 & au ~"Betar* 
} StF \eeen tes +$4.250 F000 g call 101. Fipixe 
Corporation— 


3 


1921 
isville 


1915 
1920 


3-year 
sasarboromal Consolidated 
Common ( 


1 

1916 
1913 
1918 


loan acing 10-yr notes (V. 106 
Mist & Wor Mt $300 Rapid Transit—Stock $35.000.000- - 
Ist .000 .000 « s redi110 (text) G. yc*&r* 
> aaa 2 call series A & B_.xxx.Ba.c* 
Saneute os + due Dec 30 1921—see text 


t Of which $250,000 are in treasury. t $5,000,000 have b cen iss 
| 
| 














: 





Feb '22-Feb °23|N Y off or Com Tr, Phila 
Feb °22-Aug '23\|N ¥ office or Un Tr, Pitts 
Apr '39-Ape "25|N Y officeor Com Tr, Phil 


Jan '22-Jan °26|Bankers Trust Co, N Y 
May '22-Nov’'27 |New York 

Oct °25-Oct °35 
Feb 1 1926-1934 


June '22-Dece'24 
To Jan 15 1935 
June i 195) 
June 1 1951 








geaw wOR~ eas 
Se cae waka wae 


Re Rew 
noua POA O>p> 


ara ANT POU a8 
RS 


mn Rog 





July 1 1957 
aly : 1927 


— 1 1931 
Feb '22-Feb ’26 


Es 
0 
-"s 


35 
$3258 











Grand Cent Term. N ¥ 
| do do 


— > 
wo 
“TDi ie 
eK 
Serres 


do do 
Comm'! Trust Co. Phila 


nae 


233 


May 1 1926 
Jan 11965 
Feb 1 1923 


Fidelity Trust Co, Phila 
Farmers’ L & Tr Co. NY 
Union Trust Co, Pittsb 


2 





Apr 1 1918.1 
yy 1 1956 
= demand 
3\3 son 2 "19 2%% 


TORR Treas office. 165 RB'way 
Sept i 1922(ext) 


J P Morgan & Co, N Y 





3 
_ Rgagees 
2 


s and are p ledged ror the 3-y\ear 6% notes diated Feb 1 1920 

















and Chic. & Northw., 


as 
{$25 .009. 000 auth. issue), $ 


V. 93, p. 164; V. 105, p. 2183. Of the bonds 
560,000 are reserved to 4 retire C 


2.500 hic. Ham. & 
6s; $579,000 have been pledged as ye for ‘Govt. loan; $2,500,000 
bonds out. V. 86, p. 

Equipment trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3. Equipment trusts of 1921, V. 
112, p. 1282. 


ovt. loan, promissory notes, &c., V. 112, p. 744. 
~Gross-——--——— Net after Tazes 
EARNINGS— 1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30 $6,670,869 $6,624,061 $1,124,459df$1,839,338 
REPORT .—For 1920, gross, $9,615,785; net oper., def. $1,656,290; 
other income, $3,503,972: interest rentals, $1,851,214; bal., def. $3, 522. 


OFFICERS .—Pres., A. H. Smith; Sec., £. F. Stephenson: Gen. Treas,. 
M. 8S. Barger.—(V. 113, p. 1360.) 


INDIANAPOLIS UNION R Y.—Owns 1.79 m. of road, 1.82 m. 2d main 
and 6.76 m. yard tracks and sidings, with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14.18 m. (which 2ee). 
Cleve. ae ings dh & a Louis and Pittsb Cincinnati Chicago & St. 
Louis Pe roprietors, having invested in it A+ ,0O88 ,646 
© _— et 1920. yy od outstanding. Elevation of tracks in progress. 
° » D. 


BONDS.—The General and Ref. M. of 1915 will secure not over $10.- 
600.000 S0- ear bonds, to bear rates of interest as may be hereafter deter- 
mined, guaranteed ay © and severally, prin. and int., by the 


‘com ee e named cient amount is rorya —. redeem the 
4\%s of 1886, and remainder for future ve been 


purposes. $4,000 
issued as 5s and are outstanding in the hands of y 4 aay 3. 20." he 
« 
nnati 





issued as 6s are pledged for the 3-year 6% notes da 
tor companies and also the Lake Erie & Western = 
Central iit & Western, Chicago Indianapolis & pce Ry. “and nois 


RR. have con to = 33" perpetually as their 
terminal, and to a - roper and designated 


props the interest on presens on future valuas and of any bond 
ed fers additions to or improvements of the a ees. The bonds are re- 
te, or 0 bone A int. coy Sseven® 


1936, 1¢ 1% rr? outs ds pur- 
canceled; armers’ Loan & Co., ot Onto st 
trustees 


Tr. 
; . V. 100, p. 1257. 555: 4 als p. 1272. 


no es oF Notes cease 3-year 6% notes dated Feb. 1 1920 are secured 
ledge of $5,000,000 gen. & ref. 6s, described above. Callable, all or 


ore s ri01 and int. Company will pay the U. S. normal income tax 
nion Trust Co., PIRTER. trustee. V. 67. 


110, l 
Up to 2 e  sed Dec. 31 1920. oper. income, def. $145,577; * ae income, 
$781,123; deductions, $423,105: net harem $212,441.—(V. 113, p. 1360.) 


INTERBOROUGH CONSOLIDATED CORPORATION.—ORGANI- 
ZATION.— ormed laws June 2 191 
in V_ 100. D. 1487, 1 87. 1510, 1751. 1917. widioniabaapedieed 


000. he Aoernerege Rapid 
and $10 074.600 of the bi? G00 DOD coon oo ere ote fon 
ote id Transit 


p ., subways, &c. (see that co.)_. 146.26 m es 

Elevated (Manhattan Railway, leased , 

8 lines owned or controlled by Interb. Rap. 

New York Railways (see V. 108, p. 677) June 0 i9i8 
RECEIVERSHIP.—James R. Sheffield of N. Y. was made receiver on 

Mar. 21 1919 and trustee on Apr. 25 1919, owing to the default on the bonds 
which resulted from the stoppage of dividends on the I. R. T. Co.'s stock 

| pledsed to secure the bond a me be 2 P: 1165. New York Railways 


Tee py - boro-M 4%% bonds: 
Oo ee for Interboro- B ft n Grayson M.-P. 
, Chairman; Boudinot Atterbury, Sec. 140 Broadway -N. Y. City 


Murphy 
108, D. 878, 1165, 1390; V. 113, 


Owns 


Guaranty Trust Co. ., depositary. V. 


p. 1052. 
(a Committee for Pref. and Common stocks: Chairman, Eugene V. R. 
Thayer; Sec., Charles B. aeasepenee, i” = 108, p ABz5. Y., with Mercan- 


tile Trust & ‘Deposit Co., depositary. 75 
R rt by Stone & Webster, Vv. 109, O78. 3 2356, 2436. R rt to 
Comm. N hon favors unified control of all 
companies, v. ‘111, p. 589. 


ture, 110, p. 971. 
STOC K.—Pref. stock is pref. as to divs. and assets, and while the full 
6% is not paid, has double voting rights. V. 100, p. 1437, 1510, Bent 
BONDS.—tThe coll. trust 4s of 1906 of the Int.-Met. Co. 
ay Dieses Of $35,912,800 of e $35 (000,000 stock of Interboroug Rapid 
t Co., $1,000 in bonds for $500 stock. y. SS. D. S80. sinking 
fund was established in 1910, $300,000 to be approp ated yearly out 
t and taxes to purchase bonds at not over par, 


surplus income after inte 
non, SOGeErOS Se to be ry aliy fund. The fund, it is esti- 
.666. To Nov. 11919 


ceed $40,000,000 by 1956. V. 93, 
bere yg he gh. for the sinking fun ‘about $3,543,000 (face 


P335.000 ¢ 
value) of the $67,825,000 outstanding 4s. 
REPORT .—For calendar ys 1918, in V. 108, p. 372, showed: 


Cal.Years— 1918. 
5. BR. int.,&c. $115,215 


. Other 

. stock. .. $4,239,100 $6,782,560 | Taxes 
Other income. "163 ,076 173,306 Taking. 300.000 
vs..(144)686,108 


Total inc._$4,402,176 $6,955,866 
Int.onI-M4\% 052, 125 $3, 082° 125| Balance, surp. $38,806 
OFFICERS — 7. 
- © Warren; 





,000 
2,744,430 


$519,480 

Sec., M. Fisher; T P 2 a. Can a Of ns Bee, 

er; Treas., am , 

Y—(V. 113, = 1052.) ” " ee 

ne ROUGH 1 ag TRANSIT IT CO.—-Incorporated Y che: 6 oe 
ts Ey 


elevated lines in N 
(Rlevacet — wn 





a 





Deseript in Operation June 30— -Length of cry -Total Single Track~ 
oe yee new my ta 109,p.1174) 1 191 1920. 
subways, & 5.72 85. 29 
~— bR lines 
te Plains road 
Jerome Avenue 
Seventh Avenue 
Lexington Avenue line. 
Clark Street tunnel 
Pelham Bay Park line §.11 
Manhattan Sevens Ry.) division 37.67 
Connecting 1.67 


Total a nervics 
Thro 


to W 
p. 1037 it, oni oul 
Res. subwa 


pat pet bt BD OO mt 
CGE 


oh mT 


a pet bet BD 
one 
at 
oOo 
Pa 
—_ 
See 


fe > ~300 
bo 


i) 
pe @ 
Pi SSnSawaco 


ot) =e 
HOWARD HONS 


ri 
nx Gor 
. to Soh 10000 


_ 
S| wSonrac 
35 BSSBGnaos 


oodlawn © EES oy np eae a. ri 18 1 15 1918. v 106 
n Ap 
1 1918 established through service on the enth 
. and the Battery, and via shuttle cress 
nch of voy line from Chambers 8 


e. subway ‘as far as 167th St. station on the 
n July 171918 the Lamngoon Ave. subway was opened 
for business to 138th St. ad Jan. 71919 t unts Point Road. The Pel-« 
ham Bay Park line a ut into operation on Dec. 201920. V.111 2520; 
V. 107, p- 2477 “ay 06, Ans ms The Clark St. tunnel to Brockiya was 
opened n April 19 = 107, 0. On Aug. 23 1920 the co. put 
into operation R, nats AER... to its lines in Brooklyn—the Eastern 
Parkway line extension and the Nostrand Ave. pa Tha leting the 
principal Brooklyn link of the Interborough System. 111, p. 305. The 
ebster Ave. extension of the Third Ave. Elevated was opened for 
traffic in Oct. 1920. V. sti he 1369. 
Pro extensions, V. 111, 1369. 
Owns stock of N. Y. & sesue County Ry., 73 miles, ro ointl 
Long Island RR. one. N. & L. I. Traction ain: end 
Ry., total, 68 miies V., 80. p. 2621; V- 83, D, 8 18; V 86, D1100. 
“Outside assets” in D 917. V. 103 ro st + al 
NEW Lae — Oe Mar. 19 1913 an 


a (V O8. D- 1507, 18665 i5aE v.98. Be 
teanaie serving all 


rapid 
to the N. Y Stock Exchange, pede sane, 30 1913, 

ublished in ‘“‘Chronicle’’ of Aus. ie pele pages 450 to 455 ving fulb 

rttculars as to new contracts, bonds See also V. 97. D. fiat 


Lines to be Oper. Roaa@ Track Track Total 


Interborough R. T. = 
(Exclusive of Man an Ry. and Sidings) — Miles. Subw. 
Goma ’s original lines : 


New, to built jointly | by city and company. 48.5 


with 
Elec, 


BO: 3 359. 1701) PL 





Total ....-.----- - op cenes se Cae ee 


As to ald for contractors and comp! 5 
4901. 9346, 2451; V. 107, p. 2009, 2098, 2290. Strike, &c., 
. New and Old. to Run 49 Years—Re-Ca ure. 


The lease by the city to the company of the new subways 
from Jan. 1 1917, but if their completion should oe Fny ed 


fault of the company, the Bas & of the term 
postponed (date now set Jan. 1 1919 subject, he Seve ’t to the city" ’s right 
ire contemporane- 


of recapture after 10 years. 
The leases of the original subways as modified 
ously with the lease of the new subways, but are not subject to 
by notice except as portions th be taken over in substitu 


for the 7th Ave. branch or the 
ye ® S ‘coder 60 Guunatane @ Geek te the East 
or u contracts, Nos. 1 and 
ion, issue of Feb. 19% 1701. 
icenses for the eleva 


LL. a. West ee of the city. 
4 railway extensions and 
additional tracks are for 85 


cane feeen tite of operation, and are 
er subject to the Pine of the city to take the 


purchase and prop- 
ore ye any time after 10 years Ag" -, therefor. 
Dp 


the pocing ‘the ay wae became effective 
Jan. 1 thd all the receipts of the old and new lines oe oF the Interborough 
system, with the tion of the old elevated lines, will be placed 

will be deducted taxes, maintenance, operat 
es, depreciation, the company’s erential and interest and s 
Red Be ents a the city’s and the company’s investments in whe» new 
pax Teer these harges are paid the amount of revenue remaining 


lines. 
divided pone ‘beoweak the city and the company. V. 107, p. 501” tl. 
ued to construct and eaut the new lines was 


Saborent on the securities iss 
a charge to construction until, 
commencement of operation of the new lines. 
the city the co pany was reported in Jan. 1919 to be entitiod to take 
basis of convertible note issue sue of 1918, out of the revenues of the Bs ye 
pan Cbg Ag nnn + vide $17 pani am Megan hd vies. $13, 101 
ncome provide as com 
required for interest. and ide $17 fund on’all bonds and notes outstan a B85 
in the hands ih the public; a rd Jan. 1919 not over $9,700,000 of the sum 
last named was expected to a charge against the earnings of the year 
1919, owing ‘to the caer 3 in » parting the new lines in operation. See below 
and V. 108, p. 171, 268: 1100 
e canaunie payable “ the company out of the revenues of its subways 
(oompquad interest being allowable on any deficiency in any fiscal year) 
ave SO Be pate before the city becomes entitled to the mterest os on its invest- 
ment its 1913 subway contract with the compa The amounts 
payente to the company out of the revenues of its leveses 
allowable on any deficiency in any fiscal 


mon pool, , 4 whic 
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RAILROAD COMPANIES Miles Date | Par Amouns Rate When | Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds | Value Outstanding % Payable | and Maturtty Divtdends are Payabie 
{aternational & Great Nerthera— 
Preferred steal (p & a). n00-cum | has ton. oe) ee ee ee Ta J. | menenammnernesnatee 
erred 8 non-cum eens ME ccoacocs|-coanees Ge 3 IDI EP lanenscenbacseenss ainda 
lst Mtge gold extended 3 yrs at 7% call text) .. EO 1,106) 1879  §00 &c) 11,290.500 7 M & N| Nov Equitabie Trust Co, N Y 
Colorado Bridge bonds sinking fund (see text)..Fz) ---| 1880 | 1,000 170,000 7% M &wN Nov4i 1993 - |Office. 165 B'way, N bs 
Receiver’s ctfs (refunding issue)___.........----- sw e-| 1918 |1,000 &e| 1,400,000 6 M & NINov ! 1922 Central-Un Tr “NY 
lst Refunding M $50,000,000 gold red 110 __.-. oa] 1,106 1911 & tr f 1,108,000 5a \F & AlAug i 1941 Aus 1914 coup not paid 
Three-year 5% secured notes redeemabie 101 g-Cex, ---| 1911 1,000; 11,000,000 5 PF & AjAug 1 1914 1914 coup not paid 
Equip notes due $50,000 s-a (V 97, p 521, 729)_Ea x! ---| 1913 1,000 200 .000 5e@ iF & A'\Feb 22-Aug ‘23 Bieir & & Co.N 
Receivers’ equip trust notes $39,000 sem)- annually om 1916 | 1,000 387 .000 6 J & SJ\Jan ‘22-Jan’26\ First Tr & Sav Bk, Chic 
f Further $12,150,000 non-exchangeable bonds and $1, 600 ,000 ex Setessmsee bonds ple dged as p art securi|ty for note issue 
| ; 
| | 
| | 
































city’s return upon ite investment shall equal the percentage of the ret 
received by the company; and tnereafter excess profite will be divides 
equally between the city and the company. The profits from the elevated 
system and connections, after all the company’s accumulations shall have 
var up. are to he divided equally between the city and the company 
REPORT OF ENGINEERS DATED NOV. 1 1919.—See V. 109, p 
a0”. 2167. 2356, 2436. 971 


Report Legislature, V. 110. 
Application for Receiver.—The Amer. Brake Shoe & Fdry. Co. and the 
Con imental Securities Co., in Aug. 1921, brought suit aneng She “Roce. 
ment of a receiver for the company. Judge Mayer, in the istrict 
Court, granted the company a number of postponements for the hearing 
‘5 the petition, the hearing now being set for Dec. 20 1921. Compare 
Vee: 1053, 1155, 1360, 

ew York City Prausit Commission on Sept. 29 1921 made public a 

lan for the readjustment and merger of street railways and rapid transit 
ae of ayia New York with eventual city ownership. Compare 


13. 143 
Yo 1907 $33,912,800 of the $35,000,000 stock 


]. 
TROL. —In Deo. had 
been peat oo" for 200% n4%% collateral trust bonds of the Inter borougb 
Metropolitan Co. (which see Do cary . secured by the stock exchanged 

Protective Committee for ds and Notes.—J. P. Morgan, (‘hairman: 
7 i owe: Sec., 23 Wall St. Deposits not yet (Oct. 1921) asked 

. 109. p. . 

DIVS.— 1907 to egg Ok 1912. 1913. ha to 17.1918. 1919 
Since 1906-% 9y 10 15 12 yrliy 2 

oy July 1918 vetnend iv. to 4 quer. (10% p.. a. 4) aad in Oct. 1918 
and Jan. 1919 paid at that a. 1919 ed to declare any divi- 
dend for April 1. See V. 108, 

BON D8.—The “First and porundine Mortgage” of 1913 is limited to 
$300 .000 .000, of which $170.000.000 was underwritten oi a4 By 1912 
in June 1920 $161,504,000 was outstanding and 2 ny md $61 
been pledges to secure the Ba 199 000 Three- 

7% 0 notes due in 1921. V. 107 ey 1109. See full data, V.94,p 35. 
V. 96, p. 1228; V. 97, p , 450, 024, V ,V- 98. p. 304 i157;'V "99, >. 1 

Vv. rAd 2080, 1701; By eri vi 101. p. 1972. 143. 
p. 437; V.103.p 1592. 1888. Listing V 108. lp. 26 9. See (.en. Finances below. 

The new bonds became Nov. | 1913 a first lien on all leasehold and 
other righte of the company in (a) the existing avers and elevated lines 
(including power houses, sub-stations, ae rea! estate,&c., owned 
directly by the Interborough Co. subject to the city’ s rights under the lease) 
and (b) in the new subway and ee a line extensions and in the author- 
ized additional tracks on the prom elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. 

In case the city shall exercise its right of gee ture of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’ f bonds issued for constructing ‘and equipping same 

CONVERTIBLE NOTES.—Late in 1918 the compan ~ $3. 400.000 

Year Secured Convertible 7% gold notes dated Sept. 1 1913, due 

t. 1 1921, but redeemable all or part at the option of nlf at 103 % 
—_ 4 Sept. 1 l vg then at 102% prior to “7. 1 1920, and then at 101 

atte in Fg case plus interest. ey are secured by piedge 

OF $61 240 000 irst & Ref. M. 5% bonds at a ce of 64%. e notes 
are convertible at any time before maturity (provided notice of any election 
to convert after Aug. 1 1921 be given on or prior to that date), at option 
of holder into the First & Ref. bonds at ot < yA By adestenent of interest 

Sinking fund $615.870 annually V 10 1284. 1747. 1837 

In Aug. 1921 the company asked the 6 FF, ($38. 144,400 notes then 
outstanding) to consent to an extension of the notes for one year to Sept. 1 
1922, the interest rate being increased from 7% to 8%. In Oct. 1921 over 
92% Be of the notes had been thus extended. 

NE ERAL FINANCES.—Tnhe cost of ee Taterborough new subways, 
daa extensions and third-tracking, &c nally estimated in 1913 
was paid from the proceeds of First & Ref. bon , of which $160,893,000 
are in the hands of the public. Largely as a co uence of the war, the 
cost of completing the Interborough new rapid transit system was approxi- 
mately $37,640,000 more than the original estimates made in 1913. 

The proceeds of the note issue of 1918 was expected to complete the 
company's contribution to the cost of the Interborough new rapid transit 
system, while the city in Sept. 1918 had re to Dyer’ e about $40,000,000 
to complete its contribution. V. 107, 100, 

The city administration declined in Po19 to a an increase 
fare (from 5 cts. to 8 cts.) In spite of strong arguments. V. 108. p. 78, 171 
The semneny ut application for increased fares was withdrawn in ar 1920. 


V. 110 The company stopped dividend payments early in 1919 
and this. recipitated a receivership for the holding Soeur. the Inter- 
borough Consolidated Corporation, which eee above. 


The Jan. 1920 charges. aggregating $5,117,644, were met with the hel 
of loans from allied interests in the form of $2,900,000 6-months 7 % secu 
notes, due June 30 1920 (extended to Dec.31 1920 and again to June 20 
1921 and ‘5% aT eateated to Dec. 30 1921. V.110, p. 658, 167, 78; 


Vv. ai? ° 
oP ret Bea “ot 261, 658, 2292. 
Orricial Re _tefoinder to Mayor's suggestion that company “turn back” 
property to 110, 1187. . 
EARNINGS ¥ 19 pean on ended June 30: 
ag Other ree 


Oper Income Pe ncome. Deductions. ncome. 

1920-21-_.$55,031 oar "$16, 271 601 $639.123 oi}. 375.550 det, $4,464,826 

1919-20__ 51,478,411 17,159, 791 608 ,369 0.003.997 def.2,235, '837 
* Exclusive r accruals under provisions of Pn me No. 3. 
REPORT.—Year ending June 30 1920, V. 111, p. ogre: | 








ears ending June 30 
See also Int. Cons. Co. above) 1919-20. 191819 1917-18. 
iles of track June 30............- 33 276.49 
aa 51400 358 83:38 300 4.48 ae 
@xpenses ........-------- ’ : 
T —, ian db ieinmeamme 2.623.411 3.134.157 3,758 Ran 
Operating income..............- $17,159,791 $13,839,727 $17 AaB BO 














Years ending June 30—— 

1919-20. 1918-19. 1917-18. 
I i er 608 .369 607 .302 593 ,600 
*OCredits, contract No. 3.......-... 8.233.560 7.500.070 2.508.508 
ES an ve nT RO: RCE $26, aah .720 $21,947.099 $20.727.916 
Int. and sinking fund city bonds____- $2.428.488 $2,413.638 $2,384,538 

re ee es Oe ues A 16'803 6.801.795 4,327.17 
Sinking fund, First & Ref. 5s_._._--- 43.0 1.552.586 438 ,821 
Int. on Manhattan A A ee 1 ,627 .360 1.627 .360 1,627 360 
I I a8 878.1: 801,074 578,753 

Guar. div. Manhattan Ry. stock.... 4,200,000 200 .000 , ; 

=e. on omy RE EE SOE 1,616,087 ON) RRP erase 
Bs RE Se eee ee 750,000 #£6,125,000 
Per I ila oa a de siti meanings iis (0) (5%) (17K%%) 
Balance, surplus................ $5.997./24 $1.939. pha $1,046,267 


* Credits accrued to the company under contract No. 3 and related cer- 
tificates which are poyess. 7 a bn peer from ne | earnings before 
the city participates, see 84: V. 109. 117 


Passengers Carried and Gross. Revenues (in Millions), June 30 Years. 


y Say OF de. 15. '16. ‘17. ‘18. 1919. 1920. 

514 562 578 607 634 651 647 684 763 771 809 955 

Gross _.. $26 $28 $29 $31 $32 $33 $33 $36 “ $40% %43 $51 
DIRECTORS.—August Belmont ea. . Leon Peppermaa, 


Guy E. Tripp, Harvey D. Gibson, C. 


. Du wep. y Bd Vanderbilt, 
Edward J. Berwind, Fisher, F. z. ©. Sullivan, Morgan Belmont. 
Frank Hedley, Mortimer N. Buckner, New York: T. De Witt Cuyler, 


Philadel — Pres. & Gen. Mer., Frank Hedley: Sec... H M. Pisher: 
Treas hn H. Campbell. Office, 165 B’way, N. Y.—(V. 113, 2 71, 292, 
532, 730, 01053. 1155, Pio5 1. 1360, 1471, 1674. 1773. 1888. 2080. 2185.) 


Pacific.) —Yotal eyaver & GREAT NORTHERN RY.—(See Map Missour 
ec. 31 1920. 1,159 miles, viz.: 

a eh Miles. Li ines owned concl. poo Miles 

Long View Jct. ., Tex., to Houston 232; Magnolia Park Swranined a ts 10 

Palestine to Laredo___.__._____ 413| Sundry branches._........_.-. 129 

3 to Ft. Worth, T.&P.Conn. 372 Joint Trackage— Miles. 

ouston to East Columbia brch 50|Galv Houston & Henderson etc. 54 





ee ee a “oeehe as in Texas on Aug 10 191) and 

RR. foreclosed June 13 1911. per plan in 

v. 92. p. 1310. The I Holding Corporation was incorporated ip 

nia in Nov. 1911 with % 560 000 capital stock. and owe the common 

mal of the railway. ae are. . 95, p. 176. . 92, p. 1310. 
Suit against Pierce Oil eal v 111, 

Receivership.—In 1914 receivers were . ay both the vo and 
interest of the $11,000.000 3-year notes being in default. 467. 
406. 342. Receiver is James A. Baker. Houston: Thornwe!l! Fay, helenae’ 

The $1,400,000 6% one-year receiver's certificates, due Nov. 1 1918. were 
reissued and sold to the Director-General of Railroads. bearing 6% 74 
terest (M. & N.) “ Central Union Trust Co. of N. Y.—V. 105.p. Bore 
. 1623: 100, 1510, 1592. 

otective Commtitee for old Notes.— Alexander J. Ronen. Chairman; 
Pte vt ap! Trust Co., N. Y.. eae A 90% has 
been deposited. 99. 342, 406, 467, 538, 894. 13 1 

STOC K.—oOf pO aa stock. $1,422 000 bad been issued Dec. 31, 1920 
the remain $5,078,000 being held for exchange for a like amount of con- 
ditional in certificates, if issued uuder agreement dated Nov. 1911. 

BONDS._Of the new ist Ref. M. 30-yr 56 ($50.000.000 auth.), $12,150.- 
900 have been pledged as security for the 5% notes due Aug 1 1914 and $1.- 
600,000 sold for cash to the syndicate and by It de eae as further security 
for said notes (see above). Compare V. 8. Dp. Sy : V. 96, p. 653: V 

The secured notes through their collateral cover m= — e prop: 
erty ans Cpctudins Updertying bonds) about $20,500 per mile. 
y order of the U. 8. Di my F sou the receiver in Oct. 1919 seroneed 
for the extension of the First M % bonds, due Nov. 1 1919, until 
Nov. 1 1922, on the oiaowins main evens: (1) Coupon maturing Nov. 1 1919 
to be paid to the holders of bonds assenting to the extension; (2) in terest 
(M. & N.), during eriod of extension to be paid on the assented bonds at 
® Pp. a.; (3) the assented bonds to redeemable at any time in 
whole o iy on 30 days’ notice if during the first year, at 101% and int. 
the second year at Lak and int., the first six months of the th year at 
100% andint. Assenti ting holders were vequested to present bondsto the 
Equitable Trust Co., er 109. p. 1610. 
quipment bonds, V. 97. §21., 729 
The tue Bridge 7% Sonde due May 11920 were extended to Nov.1 


1922 at 7 
Federal ompensation, A .596,.945 (contract signed). 
Government loan, V. . p. 932 











Gross— Net after Tazes 








BARE NCS — 1921. 1920. 1921. 1920. 
7. » wie © ee PY oe $13,875.549 $12, 882.065 $789,700 df$1, 805, 390 
¢ ha, OT for year 1920, in V. 113, p. 1246. 1355, showed: 
heed Years— 1920. 1919 1918. 1917 
Gross earnings________-_ $19,514,093 $14,410, 300 $13, 476, 888 $12. 588, ‘224 
Net, after taxes._______- def.885,766 def 1,099,953 1.440.353 3,577,367 
maa wie |. 1.394.946 l, ‘394 rt 
SSE (REGENT A Ria 8 ENG, 8 367 3,417 1 oe 815 
Gross income_____-._- *$3,.130.817 $1,403,313 $1,398,363 $4,636,182 
) Se RRS SS 5 RS | .799,630 1,742,737 mitaioaed 1, 381 711 
alnterest deductions. ~~ 1.557 ,3322 











Balance, surplus----—- $1,331,187 def. $339,424 def.$364,845 $1,697,139 
a Includes the unpaid annual interest $550.000 and $55,400 respectively, 
on the 3-year 5% gold notes and First Ref. Mt - 5s, and also the (unpaid) 
onan interest on the accumulations of overdue interest on these issues, 
the total unpaid int. so included, $701. ‘019. Total matured int. 


un a Dec. 31 1920, $4,726, , 

ncludes net oper. income, 4 mos., $1,544,471; Fed. comp. 2 mos, $262.- 
922: adjust. comp. 1918 and geld. $365,167; Govt. guar. 6 mos., $788,765 
(est.); cneicedaen. $169 
-— WY Company's office, Palestine, 


eceiver, James A. Tex. 


R aker 
Tex.—(V 113. p-. 1053, 1246, 1355, 1888, 198%.) 



























































Nov., 1921.] RAILWAY STOCKS AND BONDS 65 
RAILROAD COMPANIES Miles Date Par Amou Rate hen Last Dividend Places W Inter na 
[For abbreviations, &c., see notes on page 6] Road | Bonds; Value (Outstanding % Payable and Maturity Dividends ae Payable 
international Rys of Cent Amer—Ordinary shares. qual ease $100'$30.000.000)......_./_----_.-- cee ane Pe pine er mies ee 
Preferred stock 5% and partic see text_._... ated seek seee BUS) Bee ee lcbsdsacctkbeesack ee Ee OG 8 CDE) oo cies o dicdini ein t bee 
 eemen BNCGnc cco nqacsoseeneccceegunsane-e¢ es-| 1917 |........ 1,206,500! 6 PF & Afeb 151927 (Office, 17 Battery Pil, NY 
Guatemaia Central Ist M = ext 15 yrs yoy oo USmz 74| 1886 1,000; 2,319,000 6¢ A & O/Apr 11931 Office, 17 Battery Pl. NY 
Internat Pe ee yp on 104 miles; 2d on bal ae @--| 1912 1,000; 3,261,000; 2to5 J & dJiJan 11972 do do 
FE § OL ee teen Em ---| 1912 '£, fr, &c| 4,687,721 5¢ M & N May 119 EmpireTrCo,NY,Lon, &o 
interoceanic ryt ye ne | ok 5% lr ‘ baal @how Stock; £1,400,000) See text |-....... Dec 19 1913 4%'| London 
Second preferred stock An Pp 1160) non-cum deat ‘seen Stock) £1,000,000| See text |........ Nov 1419122 do do 
Ms a Nag sub ‘0 pa at par £1.150,000 w-e| cone |-e-ggens £1.150.000 4 wes is\sens 15 1950 Soe Cont 
Debenture stock 7% “B” subj to call 120 cum.:-.. eet. came £100; £469,459 7 ’11-'12 Sept 15 1950 London 
Second debenture stock red at 106 since 1911 ..-.-- cool woos £100; £1,300, 4% M&N30 Nov 1950 See text 
Vex E deb stock £ 150.000 cuar red 105 since 1914 ceil ieadia £100| £400. 5 iF &D 15Jan 1 1984 See text 
inter fo R (of Va)— Equip trust ser A due 1913 75008 . . be seine 6h “onl Petietinenl 
8,000 “sence eee ann ee eee, = +f, |*eee2eeoe00 , an a 
uip tr ser B — 5 5-000 yely Gall BB cccce PhP oo alae EEE: eh enna, nies 450,000 5 - A & OaApr 1 ‘22 to '27 do vs 
iowa Central Minneapolis & St Louis 
Meier Gea ita ea p Ei tends gos, GoeO SEs) 2] HRY | 1800 80B YORE GS STMT Gea T4oBo NE 
D en . - ooo , ’ . y r o, 
Jamestown Franklin & Clearfield—See N Feet Cent’! RR ‘ee 
Jefferson—ist & 2d Ms ext in '87 & '89 (H’dale Br) __c 1867 1,000 300,000\4% & 63 & JdJuly '27-Jan '29 Fidelity Trust Co, Phila 
Ist M g ext 1908 & again 1919 red 105 gu p & IFP.o* 37| 1889 1,000 ; 000 5% gA & QiApr 1 1929 Erle RR, New York 
4 boro y & Eastern—lst 31, ,000 x 96) 1905 1,000 24,000 5¢ M & SSept 1 1925 Merc Trust Co, St Louis 
Joplin Union Sta—\ist M gu j'tly red 105 «ft 5 nd .--| 1910 1,000 ,000 4% ¢@M & N May 1 1940 Phil Tr, S Dep & Ins Oo 
pen Oe Games) ennsylvania R 
& Mich—Stock $10,000,000._.......-..--. ssel sece 100| 9,000,000'5 in 1920;' Quar. June 30 211%%\J. P. Morgan & Co, N Y 
M'sis. ng’ mile g guar p & i__...-. Ce.xo* 164; 1890 1,000; 2,469,000 4g A & OApr 1 1990 Central Un ,Tr Co, NY 
nd mtge $2,500,000 auth gold dred ar... @xc* ..-| 1907 1,000;| 2,500,000 56a JF & JdJuly 1 1927 J P Morga” & Co, N ¥ 
@,vipment ¢ $60, 000 #-a red par (V 94 eT .--| 1912 1,000 tl 4% a3 & Sian '22-July "22 Cent Unio™ Tr Co, N Y 
do $60,000 sa . p 342)__U oon) WD Inedonese 369, 4K a3 & IJan '22-Inty 24 An | 
do peel RRR ae EE ARE Ms ie i cap G wnat Ge thdmnces a 954,800 6g J & JJan151935 Guaranty rust Co. N Y 
Kanawha & West Va—First M g@ see text _.... c* 38, 1905 1.000| 1.477.000 5s J & J\July 1 1955 Scranton Pa) Trust Oo 
Kansas City Belt—See Kan City Terminal Ry 






































INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owne 
574.66 miles (main lin 6 and branches) of 3-ft. gauge railway; sidings, 57.843 
miles; under construct on (Santa Cruz Michapa to Santa Ana), 67 miles; 
construction contemplated, 196 miles. 


lLncorporated in New Jersey June 8 1904 as pescome mie name bein 
changed in Age 1912 and Guatemala og ty RR. Pols 902, 903 
taken over seaseanens soe caeue 6 


Stock authorized, as i 000 tn m April Pi9i2. $30, 000 ,000 
common and $10, is entitled to share 


equally in all dividends paid re ar ear Af 5% pe = aid on bo 
stocks.  f 95, p. 544. v. on pref., 1 Psd o Aug. te i Be. 
eh +f La. % : "913. 5%; 1914, ee, “Méay be Aer. n Feb 
191 on was made for or the payment of a!! ve ue to that date 
(126%) with $1 ooo .000 6% div. notes due Feb. 15 1927. V. 107, p. 398. 
Dividends on pref. stock unpaid since Jan. 31 1917. 

BONUS. —FPor &0-vear goid 58 of L912 (£4,500. vo auth issue Whiner 


may be increased to £6,000,000) see V. 94, p. 1449; V. 96, p. 1488; $236,820 
purchased and in treasury Dec. 31 1920. 
on ae $3 .500 .000 bonds issued by the international Rys. covering all lines 
@ second bore interest at 2% the first year, 3% the 2d year. 4% the 
3d peas and 5 and 


Seqrentver 239. in treas. Dec. 31 1920. 
Guatemala Central Ist M. 6s due see 1 1916 were ex- 
——e till 1931: $181.000 purch. and In treas. Der. et 920. 
REPORT. —Report for cal. year 1920 in V. 113, 


727 showed: Gross, 
$3, 637, 674; net, after taxes, $1,38 


7,266; other income, $14,925; interest, 
unts, &c., $622,730; balance, sur. $779,462 


OFFICERS. —Minor ©. Keith, New York, President: Henry M. Keith, 
Bie Wee : Edward 8S. Hyde, Sec. & Treas.: H. H. Hanson, Compt. 
is We "office, 17 Battery Place.—(V. 113, p.- 727.) 


INTEROCEANIC RY. OF MEXICO, LTD.—See page 130. 
INTERSTATE RR. (OF VA.)—See page 130. 
JACKSON & EASTERN RY.—(V. 113, p. 417.) 


JACKSONVILLE TERMINAL RY.—Owns union passe depots, 
locomotives, &c., at Jacksonville, Fia., including 3116 1 16 m ~4 of track 

tl. Coast Line RR., Sea board Air Line, Fete East Coast 

and rgia Sou. & Florida Ry., which own entire 

($375,200). ’ Phe Atlantic Coast Line, Sea ard Air Line and 
A ged East Coast each guarantee 4, and the Southern Ry. ane | oe. So. & 

jane At of aA int. under the rentals and meet expenses o 
co ng t 1. Coast Line, Seaboard Air Line and i Fla. Enst Coast Ry. 

anteeing b aoe See the prin. and int. of the Ist Mtge. bonds 
the bonds nan Apa? + yl described. 
Mun. a dated Jan. 1 1917, 
to be used to 


bonds 
balance for construction fo new yA A, AY Outstanding Dees) 1920, 
$2,000,000. As to guaranty, see above.—(V. 113, p. 1888.) 


JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, Pa., 37 miles 
double track; branch, West Hawley, Pa., to Honesdale, Pa.,8 miles. Leased 
in perpetuity for $154, 940 per annum “to Erie RR., owner of $2,005 - 
7 stock. Used by D. & H. to reach Carbondale. The $2,800,000 5 
bonds due in 1919 - M.. extended 10 years at 54%. See V. 108. p. 116 


JONESBORO LAKE CITY & EASTERN RR.-—See page 130. 


JOPLIN UNION DEPOT CO.—Owns union freight and passenger statio: 

on 26 acres at Joplin. Mo., com pleted in 1911, used by the, AtchisonTopeks 
& Santa Fe, Kansas ey Scuthern, Missouri ‘Kansas & Texas and Missour 
& North Arkansas, which jointly own the $40,000 stock and jointls 
and Shere guarantee the bonds, prin. and int. Of the bonds ($750,00¢ 


auth.), 000 sold. Total stock auth., $750,000.—(V. 90, p. 
627; V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
wha River near Charleston, W. Va.. for railway, street railways 


and general traffic. Stock, $400,000. owned by Ches. & Ohio, op 
erates property. Bonds, see table and av. 91. p. 1629. 
Y. Centr 


una teres & 40 Gailey. R VY .— (See ep XY. 
ng be yah A 


ville & estern Ry. During 1919 acquired 4,001 on each A the pref. 
ne the com. stock of the New Gauley Coal Corp. 111, 1469. 

To Dec %i 1¥17 nad purchased $) .4349,200 of the $1 360. 6UU canons stock 
and in Oct. 1916 had agreed to assume the $1,477. 000 bonds and car trust 
—. of Kan. & W. Va. RR. (entire capital stock owned), a line extending 

from Cnaeean. W. Va., to Blakely. 33 m.. with branch.4m. V. 106. 
R, 2%: <a 103, p. 844; v. 104, p. 2005. In Feb. 1920 the Kanawha & 

eB the Gauley & Eastern Ry. — 113, p. 1768. 
winTony’ &o.—tteorg in April 1S8¥U of K. Vv. Ry. toreciosea (ser 
V. 50, p. 451.483). Toledo & Ohio Central Ry. Vv 19. 1251) acquired 
in 191 $5.947.800 of the $9.000,000 ca a 05, p. 818. 998 
V. 99. p. 1052: V. 98. p. 912. 1537: 

Annual co tion under Govt. phe 31 .295,141; Kan. & W. Va 
(additional), m445.260 


Govt. loan, -- ~ ill note, &c., V. 111, p. 2520; V. 112, p. 162. 

DIvIpENDe— 1911. 1912. 1913. 1914t0 June 301921) 
rs 6 5 6 5 p.a.(l -M. 31 

Bene winds trusts issued to Director-General for Pe why 
to this company. See article on page 3. 


allocated 











—~Gros Net after T one 
RARHINGS— 1921. 1920. 1921. 
Jan. 1-Se a $3 ,644,106 hae 86, 114 def.$69,443 def. $491, 434 
REPO T. —For 1920, ~) Og 113, 1768, rte red: 


Year— Gross. ®t Inc. , &c. Dirs.(5%) Balance, 
1920... -_..$4,694 "$28der$294. 677*$1,436,616 $516. 202 $450,000 $470,414 
a $4,324 tt +} $8,258*$1 477,468 $472,997 $450,000 $554,470 

1918__.... 5,896.134 1.461.081 *1 346.769 441,551 450,000 455,217 

* Including accrued compensation 

Pres., Alfred H. Smith.—(V. 113. 'p. 1768.) 





& SPRINGFIELD RY.—Owns from 
7 yh we X.. . to Pleasant 


8 a. 
at K Mae kt old co.) 
. Louis & Sa 


n re- 
vanhie can ot wall on ie Tan ee ae larly met since 
time. K M by. alow, Vear end. June 
er income, $3,799; int. on " 

, def., $162,287. For cal. year 1920, gross 

cr? 0, 657; interest, $163,700; other betes. 
tions, $60,054; bal., def., $279, —. is Coppage: Sec. & Aud., 
E. M. Smith; Treas. . R.F a cotothion pte . 108, p. 1273.) 


KANSAS CITY FORT SCOTT & MEMPHIS R Y.—Uperates Kansas 


KANSAS CITY CLINTON 
Olathe ay 5 M 


$587,768; net, “def. $24, 7) 


“ity Mo., tw) Memphis, Tenn., and branches, 925 miles. Also has a 
controlling interest in stock of “of the aoe City Memphis & Birm. RR. 
owning line from Memphis, Tenn.. to B Ingham. Ala., branch, 200 
miles, and of Kansas City & Memphis — & Bridge Go. oma bridge 
across ar og Or Mer River at Memphis, 3 miles. Total, 1 215 mi miles. 

The K & Birmingham was | Dec. i od for pe 90 years 
from Jan. ’ 1904 t terminable upon 6 months’ ~ BA. ther party; 
rental is net tons and P of interest on bonds. taxes 
tion and cost of and betterments This supe the 
old tra ty Fort Scott & Memphis Ry. owns entire 


coon 


ORGANIZATION awe 72, p. 1237. See V. 72, 
San Fr wned 


p. 438, 583. 675, 988. 
the entire stock sad leased th 


, guar - 
certs. 


for oo purposes to issu 
[mortgage of this ra and to issue 
ae new Frisco 


Com , secured on this oe i = 
pars Spares . in Pprtority tothe « to the oxictina ‘lease of = 
of the A. on th but the vagrogate > ea 
mtge. debt on this wwe An pin must not at any time exceed $75 


system, 

STOCK.—Common, authorized, $45,000,000; outstanding, $16.660,000 
all owned by St. Louis-San Francisco Ry. and 7 ed under its consolidated 
mtge.;pref. stock pledged under prior lien —— ,164,900. The remainder 
of the $15,000, 000 pref. shares (par $100) is es nee in ~~?" and against 
it are outstanding trust certificates of the old St. L. & San F. RR., the 


latter having reserved the option to retire the certificates at any time at ty) ts 
and obligating iteelf to pay off the a ene in 0 ——- ne 
1901), and marae th 


quer n (V Pia! ). ws the 
Frisco reo SS nd in ro Bi 18 the t .. holders of 0 $9, 687, 560 Oo Reg trust certifi- 
76% in th Prior Li pA ry a7 _— and 26% i 2 ust 
e r A n the 4 

onde of the new St. Louis-8S an Francisco Ry (See V. 103, p. 897.) 


BONDS.—Of the Ref. bonds of 1901 ($60,000, 200), 34.270 941,000 were out 
scans Dec.31 °20, $106 were in tegasury .. 3 were reserved 
exchange against ¢ the face ameuns © A. underi nd Somalis 
37.734, 730" as well as any bonds n A. 4 purposes, 
are reserved a issue for additional ab fines an Pgs pean CS, 
mile thereof. ”" apove. 
5, S53. mY: 87. D- why eee p. 33. 1 154; v J ization,” ‘ab 


p. 45; V. 04. p 

a 1918 the. K. CG. Ft. Scott & Mem. Ry. had guaranteed the int. on all 
except $293,500 of the 36, 322. 780 K. %. 2. ee. & Rit income bonds. 
On May 20 1918 holders of these unguaranteed ved o oncom 
of coupon due Sept. 1 1916 1.198% and on ok eg Ae Sept. : 1917 5 
.On Sept. 3 192 1 a ns due ae t. 1 1918, yh tS 1920 and 1921 were pala 
V. Y> 138, p. 1156; V , p. 2229; V. 74, p. - 103, p. 2340. 

em. Ry. & brides | see V. 78, p. 1549. 7 = > 1597: V. 102, Dp. “300. 

mae ham Belk bonds are guaranteed, principai cod interest, Joe oy 

Kansas City Memphis & Birm. and St. L. & San Fran. V. 75, 147. 


(THE) KANSAS oY Poiag ty & ORIENT RR.—Road. 
moned (inci. & of Tezas. Securtites Owned), Mties. 
Wichita, Kan. aN ine, Tex. * iestadine trackage St. Louls & San 
Francisco RR., Fole wing, Okla., 12.73 miles 737.96 
Marquez, Mex., to Tobalse Se hee RRL LE LILA Le Ne ee 
Vinaca to Sanchez. Mex. 
62.23 miles) 
Wochis. Mex.. to Mochis Junction, Mex........................-.- 


ORGANIZATION .—In — 1917 Ww. Kembe ia of Kansas © 
appo inted receiver. V. 104. p. 1591: V. io3: 1301; vs 99, 4 119: 

98, p. 1920. 8. W. Rider is receiver for the lines in Mexi 

Federal Compensation .—$150.000 yriy. during Fed. control. v. 108,p .1610. 

Government, loan approved, V. 111, p. 1566. To build in Mexcio. 
“ The Pod 4 on Sept. 29 1920 filed a ang ny: with the I.-S. O. Comm. 
for oateatin to issue a receiver's certificate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, top e and hypothecate 
it as collateral security for a loan of like amount from the Government. 

Notes.—The $5,640,200 2-year gold notes are secured by deposit of $31,- 
000,000 adjustment gold 5s, due July 1 1964. 

Columbia 


Coneeniting or ewes M. 48 (old et ee poquase (Chairman); 
Trust and Glyn, Tree 000 nad bows, de es. 
Of the $21 409, 606 in the ‘bP of Togo public, Sain ‘$10 645,000 

ted in June 1914. V. 94, p. 767, 91 7, Dp. 443; 
63. 1244, 1767. 


Note Committee —Chairman J. N. Wallace and H. eee N Y. Olty; 
Jozach Z. Miller, Kansas CRY; H Gondessen. ¢ of og Baro £08. 
of N. Y.; William J. Gane erbert F. Goebel, W 


Detroit: 
McLucas and Clifford Histed of Kansas City, and ro. aM. Sigie 54 Wall é a 
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RAILWAY STOCKS AND BONDS 


[ Vou. 115. 








' 


Date Par 
Bonds | Value 


‘Miles : 
| Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Amount | Rate | When | Last Dividend |Places Where Interest anc 
Outstanding) % | Payable | and Maturity | Dividends are Payable 





- a * g guar._NB. xO. 162) 1885 | 





Sanene Ch Punt ERE 
* or emp 
Ref M $60,00( ),000 gold guar p .” PY ont. Ba. xour 1,085 
Kansas & Mica RR firet mortgage 26 | 
Kansas City Ft Scott & . ~~ RR cons MNB. z0°| 715 1888 | 
Current River RR ist M $ m guar...NBx 82, 1887 
Kans Cy & M Ry & Bdge iat Mes g sf drawn at 110xc*| 3 | | 
Kans Cy Mem & Birm gen M $4.500.000 our..OB.xc| 285 1894. 
Income non-cum. 0 int coupons..OB.xc 8 =—_- 285 | 


do stamped fixed interest redeemable text. 285 1894 — 
Birm Belt lst M gold red 102% guar p & | end.OBx 39' 1902 


Kansas City Momphis & Birmingham—See Kansas City F 8 & Memphis 


K CC Memphis Ry & Bridge Co—See Fort Scott &| Mem phis 
Raa City Mexico & Orient—Stock see text 
wo-year gold notes $6,000, par.....-Col.c 1914 
Kaneae City Quter — & tlec—Stock thalf 4% pref) aes 
8 


Kansas City & pectic ten Missour! Kansas & Texas Ry 
Kansas City St Joseph & Council Bluffs—See or pert Burlin ston & Quin 
Kansas City Shrevep & Gulf Term—1st M red 105 _-2 | 1897 | 
Kansas City Southern—Common stock $30,000,000 
Preferred stock x O. 000 000 2 as" Be 
First mortgage 
Ref and Impt M $21,000, 000° gold red 105- oa de. N 
Eauinr notes @ «er T) due $62,000 sa red par... 
Ke 0 ns 4 $63,590 yearly Tere G 
ty Term Ky—Stock aut ) ) OOF | 
ist M red as a whole on or aft Jan 1a8n ati05 & iat. x 
Secur gold notes $2,000,000 call (text) _xxx.CeC.c* 
Sec gold notes $9,850,000 call at 101 & intCC, ve*&r 
Purchase Money Mortgage notes 
Kansas Oklahoma & Gulf Ry—See text 
Ken & ind. lerm RR—Ist M guar (see text) G.xc &r 
Keokuk & Des Moines—Preferred stock 
First mortgage interest guaranteed C RI & P.__-_-.c*® 
Keokuk & Ham Bondholders Co—Stock 
K ne pee —— aay me oe aate woes 
nox ville o— uthern 
La Crosse & SE Dy bet Mf $1,000,060 ¢ red 105 - 41 
b Excludes $571.000 held alive tn sinking randn 
x Total ieeved $50.000.000. of which $16.908.000 ple deed t 


1900 
l 
; yaw 


1920 
1910 1 





162 








Oo secure notes. 


$1,000 


$3 .274.000) 66 lA ° Oct 1 1925 Boston, Old Colony Tr Co 
25. pa) ,000 4¢ Company. 120 Broadway 
90.000 Old Colony Tr Co, Boston 

13. Oe 000) Bank Trust, N Y: & Bost 
1.606.000 — yy Tr Co, : oo 


Bost 
Old Samar Teast Co 
| do do 
do do 
Bankers Trust Co 


~ 


SEI eeeeee e 


>e E>>ED 


b2,342 000. 
3,323,390) 
95,780) 
5,628 500) 
1,000,000) 


20.000,000|..--- | | 
rie oo 66 A&O 30 Apr 30 1916 


OOU0\ 9. t. ¢. ; 
4¢ A ys O/Apr 1 1953 





Prin. & int. over-due. — 
‘Oct 191] coup last paid 


maor onc 
~] = 
B= 5: 


oe 


F & A Aug 1 1927 
Oct 15 1921 1% 

O\Apr 1 1950 
y|Apr 1 1950 “6 


To Jan 15 1935 


Se525 


Treas Off, Kan City, ~_ 


Checks mailed 
New York Trust Co, N Y 
do do 


Riair & Co New Vort 
Guaranty Trust Co, N Y 
N ¥ Boston & Chicago 
New York and Chicago 
New York and Chicago 


a 
SEEae 





QOLe 
Ont 
oN 
=> 
o> 
S5 


= ones 
ee 5usss 


J July 1 1931 
Nov 15 1923 
May-Nov 1922 


Ji Jan 1 1961 
text May 5 1921 
0) \Oct ¢ 1923 





S225: 


NI 
on 
0) 


th 
bat ROP mt 


“itnts | 00 
= 


#3 
S 83555 
= CrP > oe 


w 
S & 





a & 


o|oet 1 1944 
j 


La Crosse, Wisc 

















N. Y. CS m4 Central Trust Co ms mmerce Trust Co. 
Kansas Cit depositaries. V. 102 ‘age 1896 2166. 

Plan of Ceo. 8 1915 failed of adoption. V. Fol. D. 2144; V. 102, p. 153,713 
Bond oon lication. V. 110, } 

EARNINGS.—Years en ing "ae. 31: 

1919. 1918. 1917. 

$3. vO8, 833 $2,834,050 £2 448,332 $2,526,122 
def.1.356.737 def1.728.425 d ef.695.848  def.4 r¢ R54 

For cal. year 1920: Net oper. deficit, $1, 483,454; Fed. comp., $25,000; 
other income, $1,9 191; {otal income, $487, 737: interest, '$733, 353; 


946,1 
rentals, $28, 037; bla., def., 
OFFIC CERS. —Wiliiam T. Kem 1y of Kansas p Ome is (a) receiver of the 
and Oklahoma lines, 272.21) miles; (b) President of the Texas line 
465.75 miles, and ‘c) receiver jointly with 8. W. Rider of the Mexican lines 
226.20 miles.—(V. 113, p. 1574. 1722.) 

KANSAS CITY ne dnd a My Ang p. 562.) ‘ia 
ANSAS CITY OUTER BELT & —Incorp. July 1 
1902 in Kansas to construct a te eI belt line; uncompleted in 1020" 
V. 75, p. 184; V. 76, p. 331; e. 57 On Oct. 31 1912 Thomas A. 
B wen appointed FRE 4 A ov. 912 $100,000 receiver's ee 

ca were authorized, of which $e. 20) ware issued. Foreclosure sale 
ag! 18 agi but postpone wy, 5 upset price, $131. 000 

108, 109, p 
4, Bondhoi elders” Bak, 2, John Ww. _ Platten. Chairman; Calvert Brewer 
hi eg & Trust Co.. Sopectensy ow p. 713; V. 103. p. 2340 
ee ios: p 264 V. 106, p. 2757; 108, p 

KANSAS CITY SHREVEPORT & G Pe TE TE MINAL CO,—Owns unlop 
miles of yard and termina! track 


depot at Shreveport, La . including 1.1 
Stock, $150,000, all owned by Kansas City Routhars Ry. Bonds, Pioneer 
Trust Co.., ity. trustee. Office 


Kansas © . Oity., Mo. 
KANSAS CITY SOUTHERN RY.—(See Map.)—Operates a line extend- 
ing from Kansas City, Mo., to Port Arthur, Tex., thence by its ship canal 
7 m., to deep water on Guit of Mexico, with branches and extensive term 
ay 7 used by various roads entering “5 a 7 City. 


Mtiles ines 

. Kansas City, Mo., to Belt Junc.. 12/ Branches 
Grand View, Mo., to Port Ar- Quincy, La., e 1 

thur. Texas... _. avashess--Te Gr. View. Mo.. ete. 25 

Miles of 2d track, ‘19; yard, ‘terminal and side tracks, 429; total track 
mileage in system, 1,3 

Also owns entire sébu, 1000 each of stock and bonds of Arkansas Western 
Ry.. Waldron to Heavener, Ark., 32 miles, operated separately; also con 
trols K. GC. Shreve. & Gulf Terminal Co. . 83, p. 38. 492. 

ORGANIZATION .—A reorganization of Kan.C Pitts. & Guif RR.., fore 
closed in 1900 per in V. 69. 1013, 1062: oe: ‘4 . 1356; V. 74. D. 94 
V. 80,p. 1971; V. 81. p. 559: V 1366: V. 88. p.3 

ogo rernment contract not eunanied te . 1920. ~ 107. p. 1344: V. 

Valuation case, V. 110, p. 1042. 





Gross earnings 
Net after rents 


Mtiles 
to Fort Smith. De 


08, P.2 ; Vv. 109, . 586. 
Loe in te. 104. . 73, 462. 
Teotntins valuation, V. 113. p. 1053, 1251. 
as ¥. a6 wen os ane to the $21 ‘9. 009 Pt veh -and 3 Ag i” 
p ° 
595. 46 “sei et V. 95. p. 1472; V. 100, p. 1832: V. 101 “Deck hy a 
neas City Suburban Belt Ry. notes. V. 97. p. 1 Oe 
DIVIDE First div. on pref. %, pal. J v Pia out of 
earns. for 1906-07: Oct., 1%; 1908 to Oct. 15 1921, 4% J.). 
Equipment trusts teed hs to Director-General for ig De 8 2. > allocated 
this company. See article on page 3. J 3 
EARNINGS— 1921) tt oo. 
a a as psi er ites eek Det $16. 560,968 $15,920,820 
Net after taxes_- 3,762,060 2, 919 


REPORT .—-For calendar year 1920, in V. 112, p. 2741. 2772, showed: 
1920. 


Calendar Years— 919. 
Total gross receipts $22. 355, 227 $16, 607 O11 sis. 53 1 "528 


Operating expenses 1.665 13.329.087 
$4,167,970 


4 EERSTE EGE Te IN “ rr 562 $3,277,923 
Standard return” 496.385 $3,496,385 
3,764,226 


Total net income 
284,456 
1 oe eat 


Taxes, 
98 661 
840.000 
7 52.780 


$182,647 
6 mos. 


Harris, J. A. Blair, 
H. Williams, Arthur 








pence, ond a $1,656,533 
ncludes Fed. comp. (2 mos. and Gov 1a 
DIRECTORS << a sg ny 
W. T. Rosen, Andrew J. Miller, W G. Street, pnw. 
Turnbull, Samuel McRoberts, B. Guinness, W.O. Dargo and Joseph F. 
Stillman of N. Y.; Edward F. Swinney, Geo. M.M rs, and J. A. Edson, 
Kansas City Mo. Office, 25 Broad St... N. ¥Y.—/( 12. p. 1617. 1978. 
2190, 2741, 2748, 2772; V. 113, p. 1053, 1251.) 


KANSAS CITY TERMINAL RY.—Owns 27 miles of road, with passen- 
and "proveletary ane pe terminals at Kansas City, M © 
frolied by 12  vis.: R. I. & Pac., Atchison ’ ke 


Chic. Topeka 

Santa hy Chie. Ole. & St St. "Paul, Chic. & Alton, St. Lo 
Rates Paciiic, W Wabash, Chic. Burl. & Quincy, Mo. Pac., cet bans 
Tex.. Kan. City Southern and Chic. Gt. Western. which will pay equally 


any excess of fixed charges. V. 89, 1671. Has 150 mil 
main andi ndustrial railroad tracks, ei local freight AL 


t ont ea any &c., and unica 
p.2 . 91, p. 1386; DR. mr? v.3 
On OP °1919 put in Se doubled, ed v 
o y bottoms to to gounees 108" p. 1080," Oh. , 
Of the ist 48 ($50.000,000 auth n:), $16 ki ‘Y. 106. a ds 
v. 627; V 21, B. 1386: pt 92, D. p, 386; V 98. 3p. 1 164 Ag Y. 96, p. 135. 002: 
In Nov. ig S14; (Vv. 10 i920" 3008}: 850" 
Gold Notes in order to tb retire "$9,625,000 50,000 Bive-Your 6% 


‘t. H 


] D. 
Secured 





before Nov. 30 1918. As securit 
about 714%, $13,783 First e. 4% gold bonds, due Jan. 

These notes are cal iiabie as a whole or in amounts of not less than $1 ,000 ,000 
at any time on 30 days’ notice at 101 and int. 

The 10-year 6% % secured gold notes are callable Nov. 15 1923 at 103%: 
in 1924 < 103; 1925 at 102'4; 1926 at 102; 1927 at 10144; 1928 to 1931 at 
101 and int. Secu by pledge of $3,125,000 of company’s Ist mtge. 4s 
due Jan. 11960. Proceeds were used, with other funds, to retire $2,500,000 
notes which matured July 1 1921. v. 112, p. 2642. 

Equipment trusts issued to Director-General of rolling stock allocated 
to this Somepany ($175,000 in Oct. 1921). See article on page 3 and V. 
113, p. 1471 here is also outstanding a five-year 6% note to U.S. Govt. 
for $ 80, 000, due June 28 1931. 

Earnings for 1920, gross, $1,353,562: net, def., $221,664; Govt. comp 
+164, 641 (est.); other income, $2,269,793; int., rentals, &c., $2,512, 770. 

—(V. 113, p. 182, 1471. ) 


KANSAS ae oe & GULF RY. pan company was organized 
as the “‘new com AY for 7 ve | lan of adjustment of the Mis- 
souri Oklahoma Gulf R. System, da ec. 31 1918 (V. 108, p. 1936). 
The plan was approved bv the thee Sate of Railroads during the 
peri of Federal control. In accordance with the plan the company 
acquired the properties that were subject to the receivership and was au- 
thorized by the I.-S. C. Commission to issue bonds, capital stock and equip- 
ment trust notes as below, for the purpose of further execution of the plan. 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extending from Wagoner to Red River, 
Muskogee and Henryetta; Dewar to end of — , 9 m.:;: Junction to Bor- 
mide, 4 m.; Missouri Oklahoma & Gulf RR. (V. 96 p. 1022), Wagoner, Okia. 
to Baxter, Kan., 98.2 miles. Mo. Ok. & Gulf y. of Texas owned and 
operated 9.1 miles Red River to Denison 

New Securities.—The company was authorized to issue, as of Mar. 1 1920, 
the following securities: $2,744,750 Series A 6% bonds, due Jan. 1 1937: 

2.000 6% Series B Income Bonds: $6,120,500 6% Series C bonds, due 

4 1 1949- 90,120 120,500 f. stock: $729,640 common stock: $436 539 equip- 

ment trusts bande are to be subiect and inferior to the Government’ 8 

lien mortgage dat pi Mar. 1 1920, under which $1,411,687 Govt. lien notes 
have been 

Under the oe the indebtedness of the company was reduced by $13,- 
546,237. Compare V. 112. p. 469. 

FAENINGS. —For cal. year 1920, gross, $2,803,056; net, def., $85,989. 
—(V. 112, p. 469; V. 113, p. 292, 1772.) 

KENTUCKY & INDIANA TERMINAL RR. 

e over Ohio Kiver at Louisviile and 16.44 miles main track and 
47.66 miles yard tracks in and about Louisville. Sou. Ry.. Balti- 
more & Ohio and Chic. Ind. & oll pe own the $75,000 capital stock, and 
under new lease from Jan. 3 1911, monthly, in pro fon to cars 
handled, any deficit in o wie Ae s, taxes and int. nds, £2,000.- 
000 auth. issue, of wee 1 ol 000 ar. by the three propri cos.. 
were issued to retire oe $3. “56 ,600 ol ay and for new construction: re- 
mainder reserved ok: na Veo vernment contract for o pars. 
eon signed as yet 05. aa ate ig D 589. 214, 38; V. 92. p. 201, 1032: 
Dp. 
Ormsby; 


. 93, p. 469: V 
aa Geo. H. H. Campbell & # % 7 , Huniphrey: Treas.,H.D. 


Sec. Sina Scott.—(V. 97, p. 521: V. 102, p. 437: V. 105, p. 1898: 
. 110, p. joao.) 


KEOKUK & DES MOINES RY.—Owns from Keokuk, Ia., to Des 
Moines, Ia., 162 miles. Leased for 45 years from Oct. 1 1878 to the Chicago 
Rock Island & Pacific Ry., the lessee paying 25% of the gross earnings and 
nteeing the int. not the bw ) on the bonds. During the receiver- 
p of the O. R. 1. & Pac. from July 1 1915 to June 24 1917, the 
sua under the lease were  uanandad under order of Court, but the 
terest on bonds was regularly paid out of the earnings of the road. pon 
carenceatien ¢ of Rock Island receivership in June 1917, the operation of the 
err = again taken over A+ Rock island Ry. under the old lease. 
tock fs $1. He 4°600 2 eet. and $2,600,400 com. (par $100). On Dec. 31 
1920 Ch Ry. Co. oo $1.487.900 common and $617.400 
f Pref  caathed to share with common stock in any excess over 8%. 
, : . dive. were resumed in 1919. 7%. 
% § : Mar. to 1920, and Ot May 5 1921. 
TE DIV.— py 1910-12. "13. 14. "15. 1916-18. ‘19. 1920. 
On preferred - 4 2% yriy. 3% 3 4 2% None ‘10% Mar., 2 
Year ended Dec. 31 1920, total income, $211. 337; interest, $135,489; 
pref. divs., $30,488; bal., sur., $45,360. 
M. Bell, V.-P.: Carl ta ea V.-P. 


for this new issue there are pledged at 
1 1960. 


CO.—Owns 2-track steel 


Officers. in, ie Gorman, Pres.; L. 
Treas. & Asst. Sec.; Wm. La Venture, Sec.—(V. 112, p. 1617 


KEOKUK & HAMILTON BONDHOLDERS'’ Co. 
Incorporated in oy 1vse “— Sie 00,000 authorized stock, of which only 
a nomina! amount to be t, to acquire (per plan V. 99. p. 
1920. the bonds of the Keokuk: ai amilton Re my ©o., which owns bridge 
across Mississippi River at Keokuk. Ia.. y Toledo Peoria & Western 
and ood Wabash Ris. and foot t passengers. and ep it in rebuilding the bridge 
The $1 .000. 000 S0-year convertible non-cum. pon ol eS oor 

eptaress 06 nee Me cucese 3 per annum, were exchanged or or 
o. bond: ntures have since been retired by an issue 

of stock “+ like Eh gy 


The income of the new co. is to be applied, first, to payment of interest 
penn ht Deeg pe Son ad “yt to s special fun ad en Go stows. oes. ond Save. 
t e ot at par a y a D 
(these by increase in traffic. it is expected to retire in a reasonable time). 
n such retirement the notes wil] be returned to the stockholders. 
QuABNINGS “ Keokuk ans yo yee Bridge Co. year ending Dec. 3] 
Boon et, eee se laterest, $39, 49.4 eee ee ee 
919 ne 
1910, gone $77 604: 55 William St., N. ¥Y.—(V. 95, Dp. sis. Ve dg 99, p. 120.) 
LA ae OSSE & SOUTHEASTER®. RY.—Owns La Crosse aud South- 
eastcr ct. to Viroqua, is. miles: trackage Crosse and 
S E Jct. to La Crosse, Py SFA «42,61 miles. Stock 


authorized. 
000: outstanding, $955.000: par $1.000.000 auth.: 
oh oa ing. $300,000" Wi tne Oo. of Milwauk aukee. trustec 
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RAILWAY STOCKS AND BONDS 


| Vou. 113. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


M sles Date Par 


Road Bonds Vaiue 


, ’ | ’ 
| Amount | Rate | When | Last Dividend |Places Where Interest ane 
Outstanding % | Payable |, and Maturtty | Dtvtdends are Payable 





| 


; 


R of N J Ste auth $12,000,000 gu 4% div 
(i tran & Cl RR—ist M g call 1918 105 EP. 
Lake Erie & on Se Pere Marauette RK 
Lake Erie & Tn —Stock rental « cuasaniy | 
First m We cuar uuiasued.._G.xz 
Lake Erie Wasteca thai stock $20, | 
Preferred stock 6% inet cum) ($20,000 per mile) --| 
ies M of Pie Wyld , see V 46. p 45) g--Ce.xc* 
826. poo $5. pm) gCe.xc* 
et trust due yriy n Jan 1 1 1918- CP 
Leke Ss ore. & Michi en i aoe: ern-—See New York | 
Lake Su ah. ise M $79, 000 due 4 red 101 xc* | 
Lake Ta Ry & Tr Co—Ist M ¢ $500, sf beg 1905 
Laramie Hahn s Peak & Pacific snare Colorado |Wyom 
Leavenworth Terminal Rv & Bridge—Ist M «sf Cex 3 
Lehigh & Hudson River—Stock, $5,000,000 ssc 
Le igh oa En Re con aa 
m 4 
General mtge $ 15.600 00000 6 
Equip tr serAg Pos red 102 Ps due $30,000 GuP kee 
do ser B g gu red 102 & due $45,000 yriy GuPx 
do ser © guar gold red 102% $35, 000.yrly - GuPx 
do ser D rory ,000 yearly guar PeP.xc* 
do ser E due $55.000 yriy (guar) (V.103.p.1405) 
Lepish Valley—Common stock $80,000 
Preferred stock 10% (V 79, p 151. 269) G 
extended in gold in 1898_GP.xcér 
jeoue r She at 000 4 Ks --xe er} 
ny ti Bnet ys / 2,538,000 4s ____FPx 
General © _— mtge|$150.000,000 gold_. GPxc*&r 


do 
Coll trust bonds $500,000 due sa a, see textGP.xc* &r 
Coll trust bonds call 103 Sept 1923 or aft_xxxkce*&r* 


Ali 
196 


at te et te tt te 
. « = > « 


et et 
a 


3.88 
eSre 














SS2252238 


SeSau 





| | 
i | 


5 
s 
E 


Oct 1 1921 1%) Del Lack & Western RR 
Dec 1 1952 U 8 Mtge & Tr Co, N Y 


% 
ef fy 





Bs 
= 


2 
== 








Jan15 1908 1% Oitice, Gr Cent Ter,N Y 
Jan 1 1937 ‘Chase Naticnal Bk N Y 
July 1 1941 d 

Jan 1 1922 to’27 | 


Feb °22-Feb °31'Cit Sav & Tr Co, Cleve 
Oct 11931 Merc Trust Co, San Fran 


Jan 1 1923 
June 1921 





< 





S Sse 
= Shee 
foooo 
CO @< 
SS 
a of PON 








He 
= 
Se Sees 


* * 


S85 55 


a) 

Ss 

> 
LOVAL SP PAan 


 «) 
Md 
an an Kea 


So beg SHG 


a 


Central Union Trust. NY 
Warwick, N Y 
Philadelphia office 

437 Chestnut 8, Phila 


Guar Tr & S D Co, Phila 
do do 


S332 § 


S353 


3S 


mv 
~] 
© 


do do 
Penn Co for Ins. &c,. Phil 


KKK we 


Oct 1’°211%% 
Oct 1°21 2 


[i aareere 


_ 
PZZ000 O@rZ0uu 
—_ 


June 1 1948 


1 1923 
Irredeemable 
May 1 


May 1 2003 
Feb °22-Feb 26) 
Sept 1 1928 
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Year ending Dec. 31 4920. gross, $134,355; net, $32,020; int., rentals, &c.. 
26,676; Se a? $5.3 4. Pres., John H. MacMillan Minneapolis, 
inn.; V.-P., areill Minneapolis Minn.: Sec. & Treas., Jas. B. 

Taylor, Minneapolis, Minn: V.-P. & . Mer., P. Valier, La Crosse, Wis.:; 

Gen. Semsch, La Riioes. Wis. Ofrice. 300% Main St. La 

Crosse, Wis.—(V. 80, p. 222.) 


LAVKAWANNA RR. OF NEW JERSEY,—(See D. L. & W. Map. 
Owns > one ng, N. J., to a point near Portland, Pa., 27.44 m es, 
rook 6o.1 DL, & W- leases the road for guaranty of 4% on the 

Vas b. 1904.'1786 p: See Vv. 90, p. 557: V. 88, p. 558: 
3. Stock outstanding. 31 3 0. .7 50,000 was distributed in Deo. 
Or ey a dividend to kholders.—(V. 106, p. 601.) 

LAKE Es a a EASTERN RR- eeu to Brier Hill, pag 7.05 

miles. 106 Po 201 LP authorized, $8,000,000; outstanding. 
$6,903, 000, all pied 1 by N . Central System. Pres., A. H. Smith: 
V.-P. Yoe, Pittsburgh.—(V. 105, Dp. 2184; . 106, 


p- 2011: v oi07, ©. ‘291: V. 108, p. 171.) 


LAKE le Fe ANKLIN & CLARION RR. —Owns Summerville to 
Olarion, Pa.. es; branch, 8 + ation to Bill Oreste. pt 3.10 =; 
other m.; trackage, Sutton a _ tota 
74.75 miles. ce, 84m atock $1,000,000 r $50 ist M. bonds a $1.- 
000,000. Ca agit on rag Dec. 1 eT? at 105 and interest. “Gover 

For calendar A 1920, gross, $283.389: net, $65.136; other income, 
$21.669: fixed charges, $65,644: bal., sur., $21,161 . Pres.. Gm. Charles 

Mt eae : 'V.-Pres., T. J. Odell, N. Y.; Treas., H. Hughes. 
anut Ww p 


LAKE ection wi & SUT TseuRd Ry RY.-——Owns 27.76 miles between Marcy 
as s conn Line Ry. (now N. Y. Central RR. ; 
Jct. on Penna. BR was 0 Oct. 15 1911. y.. 
6 “oar y ane oweed by N. Central and Pennsylvania © 
which have trackage rights over he road, rental yh Ba. for interest and 
5% onstock. Stock auth.,. $6,000,000, as increased in May 1911; outetand. 
ing. $4,300,000, of which ny 000. ta June Company and N. Y. Central 
RR. each ante ‘about $2,1 we gue 1918 new bonds were issued 
1,770,000 each to Penna. ep. and . Central, but are not guaranteed. 
: hye" *y 694; v 103, p. 320. =. 104, Dp. 1801. -) 
ERIE & WESTERN BR. .— ROAD.—Owns Sandusky, O 
Pe hg Lm 13 miles; branch to Minster, 10 miles; branch, oe A 
Michigan 159 miles; Fort Wayne to Connersville and branch to bn 
ville, 128 Chey total owned, 710 miles. In Jan. 1920 disposed ot its lease 
of the Northern Ohio RR. to the Akron Canton & Youngstown R 


HISTORY, &c. eee Ss 50. p. 590; V. 85, p. 600. ie we Central RR: 

owns $5, and $5. 30.000 pref. stock. V. 71, p. 1269. 
Annual pot along under Federal Pann abl $1, 548. 541 2 109, p. 472. 
DIVIDENDS.—}'99. '00. '01-'03. '04. '05. '06. 07. '08. ‘09to Oct.’ 21 

On preferred... %J 0 2 4dyearly 3 3 3 38 l None 
BONDS.—Equip. 4s, V. 3m. >. 2 


56. 
Equipment trusta issued to +t eee for rolling stock allocated 
to this compan 


See ~ Sf on 
Government Loon’ V » BBs oer; v1 112, p. 162. 


EARNINGS— 921. 920. 1921. 1920. 
Jan. 1-Sept. 30 $6, 805.300 $8. 729,285 def.$63,589 def.$90,906 
— Report 3 year one. a ot isa0: 

ear— Comp 
1920 “0 ‘970. 928 def. $4. 909 $1 ‘080, 032 $208. TRY 
1919 ..- 84 826 99 356 1,548, 542 14 1,377 
1918 ... 9343" 908 562.34 0 1.448.442 60.881 1.118.134 rt 289 
Pres.,"A.H. Smith; Sec., E. F. Stephenson: Gen. Treas., M. 8S. Brager, 
New York.—(V. 110, p. 562, 970, 1290; V. 111, p. 1562, ‘2140, 2520.) 


gueite) to lah oo & & pene ERING RY —Owns sd ue Isle (Mar- 


les; branches, 7.0 les; total, 
2 S calies, yo owns ti docks at aoe oe: Isle Harbor. Controlled 
of 1% leveland-Cliffs Iron Co. Stock, $1,000, par, $100. The 
19 om 11 are ppsosmnaine in roverns of numerical order at 101, ae 2.p.- 
. 9: : year ending Dec gross, $1,659.7 ; mee 
vise AN oh ‘Oe 6, $62, ys int. on bonds, $30, 175. winaek’ &c., 


sur $1 

- + $ trusts ($200,000) were paid in’ full ube 1918. 
Wm. G. Mather, Cleveland, O.; “ 

quette, Mich.—(V. 111. p. 24°3.) Gen. Mer., H. R. Harris, Mar 


oo ee VEGAS & TONOPAH re RR. —e Asis o tions from Las V 
Beatty were abandoned. Bullfrog 
oe that caption above. & Goldfield R 


LEAVENWORTH BRIDGE CO.—V. 106. p. 1577. 


LEAVENWORTH T . 
4 oer tet ane teed ton Sat AY 4 Se ee QUE: —Owns high 


way -y- long, over Missouri 
at Leaven ee cen, and RR og aRE ee pro : 


Rive rty in that cit 
Suiy 1 asses the Chicago Great Western soos the entire stock. oes doe 
or assume bonds. V. 91, 214, 397 City St. 
dw & oO. B . (Chi B. & Q.) and Chic. PR. I. & P. use yo bridge at an 
annual rental of eye ooek, under a 3(-year contract from 1894. witb 
under “4 9p Bee ne me ~y hg th oo pace wt | bet $i2, 000° 
e annual ren ng 
» $60,000.—(V. 91, p. 397; V. 107, p. 696; V. 108, p. 1936.) 
"te Career & TOPEKA RY.—Leavenworth to Topeka, 57 
miles at termina 


, including 11 trackage . The railway was bid in at 
rectquare sale on May 10 1918 a, o50. 000 by residents along the line and 
rned over to the present com incorporated in Kansas on May 

1918. with $100 000 stock in $10 SB The special benefit district along 
this road in J Leavenworth counties voted a $75,000 bond 
Dec. 1919 for Sansevement of road bed and equipment of the road. 


OFFICERS.—Pres., J. E. Waddill, Kansas Oty: V-F. Otto B. Gufler, 


Topeka; Treas., George W. Hanna, Clay © ‘ . 
Harper, Leavenworth n.—(V. 113, p. ee and Sec., Floyd E 


ment loan, V 





——Net after Tazes 


, &C. Balance 
1804 181 tt 729 
1,182,540 507.378 





LEHIGH & EEUDSON IVER RY.—Owns from Maybrook on Central 
New a re Ry. te aay ere, N. J., on the Penn. RR., 73.9 miles; and 
from Ph pag Re to Easton, Pa. .. -40 miles; trackage, Penn. RR., 
Belvidere to P insbare, "3.3 m.; uy. > 2. Ww. yee, Andover Jct. to 
Port Morris, 8.7 m.: total op. 96.6 mil Dp. 269: V. 94.p. 416. 

acAnnual com Court 

decision, 


pensation under Federal conarel, $519 371. 
p 

BONDS.—tThe stockholders voted Sept. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to $5,000,000. Stockholders were given 
the t to subscribe at par to $2,987,000 new stock to the extent of 173.7 7, 
of holdings. Proceeds were used to ay and discharge the prin ca 
the entire mordeegs debt of $2.587 “000. and to pay and discharge = 
debenture bonds of $400,000, the remainder of such increased capital of 
$293,000 to be held in the treasury. 

The stockholders prior to such increase were to have the option and nd rigs 
to take and pay for at par a pro rata amount of such increased stock 
proportion to the number of shares of stock held. 

1917. 1918-21. 
ray 12 See text 

On } on 1 Asis paid a stock avidend ot 38. ae, te BB ny - capital 
expended on perty or us ~ 
stock to $1 20,000. v 7 2335. In Dec. 1O18 9 dividend of 6 
declared and paid on Feb id 1919: June 31919 and Dec. 1919 pai 6% 
Oct. 1920 paid 6%; Mar. 1921 paid 6%; June 1921 paid 4%. 

Jan Paints: = Jan. 1-Dec. <i 
SAO 


1921 1920. 919. 
$2, 336. 123 $2. 156. 906 $3" 116,401 $2, 1387 256 
518,689 55,842 277 535 567 308 
ANNUAL REPORT.—For calendar year 1920: 
Dec. 31 Year. Gross. Net. Tot. Inc. Int., 
1920 $3,146, 209 $373,805 $646, 574 $291, 101 
2 687,52 644,933 532.330 301.417 (12)206,340 24,571 
Lewis A. Riley, ion, Phila., Pa.; V.-P. & Gen. Mer., Morris Ruther- 
ford: Sec. & Treas., William H. Sayer. —(V. 112, p. 162.) 


LEHIGH & NEW EpOLAND D RR. fos Hlalnesba road from Haste, *.. 


to Campbell a, a, os Junction, N 
ter. , 61 miles; a. t., "Pa., ers Jct., Pa. (9 mites: 
Bath, Pa. a.. 18 miles. a branches, 72 eilcet tain 


to aartin’ s Creek, P 
Dec. 31 1920, 299 miles, of which 8 m. are leased and 97 m. 
leaving 191 miles x et In a? built from Bethlehem, Pa., 

D. 150F p. 181. ya Coal & Nav. Co. 


town, 5 miles. V. 
owns majority of stock V 7s, B. EP 1962; V. 91, -. 1386. Supreme 
Dp. 


Dividends. Bal.,Sur 
(6)$103,170 $252,303 


Court decision, V 
Federal Compensation .—$1, 2s. 761 yearly during Federal control. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1920. 
$6,800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 
rie 


DIVIDENDS.— 1913. 1914. 19 10- 1916. 1917. 1918. acre 
58 of AT ($15,000,000 auth.), $1,000, 0 


Per cent 4% 8% 11% 19% 10% 8% 
renerved to retire the Ist 5a nd 000,000 for fut 
reser v re e a or ure purposes. 
102, p. 976, 1060; V. 99. p. 49. 674. - 
oad 1—Sept. 30-—— ey 1—Dec. 31—— 


SSRINGS— 19 1920. 920. 1919. 
$3,542,919 $3. 246,385 $4. 808,055 $3,981,318 
684,768 294 ,967 758,319 923,530 
REPORT.—For 1920, gross income, PR ie 255,423: deductions, $411, 725; 
net income, $843,698; dividends, $388 
Pres., Samuel D. Warriner: V. -P. my Gen. M ah Sg 3" Wilbur: 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & Henry H. Pease 
Comp ey _ Reynolds, 437 Chestnut St., Phila., 4% poh. 110, ‘Dp. 970° 
1 


LEHIGH VALLEY RR.—Oper. Dec. 31 1920 1,449 miles, viz.: 
Main Line (fee, or all stock owned), ee 

Jersey City to Buffalo 446|Tr 
Branches (fee or all stock own’d) _799 (24 | rod 609 miles) 


Under order of the Director-General of Mg ty = the New York and 
Jersey City stations of the Pennsylvania ne e been used by tals com- 
pany since Sept. 15 1918. V. 107, 4 1101; OS. p. 1715. 


HISTORY. ETC.—V. 91. 
Lehigh-Buffalo Terminal 5 yy 000 stock and $4,000,000 
és owned De. 31 1920) | ene a new amen a 


t scight. te in i t Buffal 153 99. p. 467; 
oO. 
3: 1672; V Yagi F 1B ita Bat 
108 973, 2122: V. 110, p. 
. 108, p. 683. New 


101, p. 

BO Vv. 107. p; 3008 

1089, 1816: Vv. 112, D. 2305, 2748. Coal rate case, 
B 110, p. 1089. 


lack Tom suits, 
COAL PROPERTY.— Valley RR. Co. on Dec. 31 1930 owned en- 
tire $9,465,000 stock of Lehigh Valley Coai Co. Ooxe Bros., **Bonds.’ 
Pres. Loomis in Dec. 1920 was qostes as saying that the Lehigh Valley 
Coal Co. — he at a oe us to between ON and 1,000.- 
000,000 tons. . 2324; compare also V. 113 pp 2 1772. For annual 
Pooal Co. see V. 113, p. 176 i 


alle 
Be Be 





ie 478. 
V. 105, p. 1898: V. 103, p. 1118. 
. p. 609. 1626. 1896. 
Lo Sur b me Cou vt. yee “ihe Lehigh Valley” RE Co. holdine 
rol of the he ! ° og te Shee at of Secves takeioe 
Act and the lower court en a 
the combination and the redistribution of the stock, bonds and pro 
of the several coal] subsi so as to make each component part in fact 
t and competitive. 
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RAILROAD COMPANIES Miles| Date | Par Amount Rate When | Last Dividend |Piaces Where Interest 
[For abbreviations, &c., see notes on page 6] Road | Bonds 3 Value (Outstanding % Payable and Maturtly Dividends we Popabie” 
Lehigh Valley RR (Concluded)— 
Lehigh & } <a ‘Ist M gold guar p & | xc*&r 115, 1895 | $1,000! $2 000 4 M & S/Sept 1 1945 O 
Lehigh V ist M Mg gu pei i (ead) GB. ct&r| 514) 1890 | 1,000! 15,000;000| 4 v: giJ & dJiduly 1 1940 a. me 
x Lake ist E Oo ist M bon ee re 1916 : 1/000 1'000°000 43 P M & N Ne i i9ee $0 yo 
erm Ry Corp ist M bonds___.-..-- qne ‘ ; : 
Paar lien este cele eae arty seul emsed’ ge la's cliis iit. lee Aspe, 
al Term en xc*&r y i39 ; , . g iA’& Ct 1 .Phil, & M, 
East & Am ist M Phill ¥ erth Am &c guar_xr 69| 1880 1,000} 5,950,000 2 M & N/|Mayl 1922(ext) Ofiice, 228 So sa st Pan 
Easton & Nor ist M ¢ guar b Toh Val_GP.xc*&r 13; 1895 | 500 &c 51,000 4% eM & N'Nov 1 1935 do Soy 
Middlesex Va let mtge $600, 000 gold_..Ce.zc* 29| 1892 1,000 200,000 5¢ M & NiNev 1 1942 Of. Phil &J P M &Co.Ns 
Pa& N YCan&RR—Cons gu (text) end)... GP.xr 136; 1888 1,000} 8,500,000\4, 4%, 5|A & O/\Apr 1 1939 Lehigh Valley 7 Phila 
Morris Canal consol stock 4% guara wel emgpeas wits ‘cbieeaiae 100} See text 4 F & AjAug 1921 2%/Office, 228 S 3d Phila 
Preferred stock 10% ¢ uaranteed perpe er woe] cone | 100) See text 10 F & AjAug 1921 6% do r 
L. V Coal Co ist M $12, 00 100.000 gaf not ar. -20°8z ---| 1892 | 1,000; 10,114,000 5¢ 0 & dJiJan 11933 J P Morgan & Co, N 
Dalen o cand tn reduced... Tv 90."p 1617). GPx ia 189i | 1000 te 000 5 ; ; ‘ 5 oe i toss f antfico WY So, Pau 
nies | jf a an 
Cons Real Est lst M $2.600.000 (V 83, pv 702).__Usm .-| 1906 | 1,000\In treasury rte F & AjiFeb 11956 aoe Se sdhiteitiaitas cid 
Lexin my yee Sao $500 000 stock (see ap - — ee 100 390, 4a J & Ji\July 11921 2%\Office. Lexington, Ky 
of Valley y RR— les alate iegiiallainae 16; 1913 | 1,000 300, 6 M & N|May1 1943 coliee ares k, Pittsb 
me R ted mh ge Petry a" El : ities 1,000 400, 4g WJ & J July 1 1929 
Cericnd & & Madison— First rats old_x 44; 1904 1 000| 1,000, 5 ¢ M & N'Nov 1 1934 Oontral Union Tr Co, NY 
Little Miami—Stk = oureenes oe 8% 99 PC &St L.- coe] sewe | 50, 4,943,100 8 3-5|\Q—M 10\Dec 10’21 21-5/Office, Fosdick Bidg, Cin 
CRromeal mcreenge S000 00s SOs! | God | woSte 187088) «fH MRSS Pct * lamina troe! wy 
Little Rock & Hot Sp West—See St Louls tron itn & |Sou. | ta _ ~ 
Little Schu yikill Nav RR & Coal—Stock (rental guar) SS sece | 50| 2,487.950) See text J & JiJuly 15 '21 2%\Office, 410 Wainut,Phile 
Live Oak Perry & Gulf RR—First mortgage. .... x 81; 1912 | 1,000 .000 A & O/}Junel 1942 Safe Dep & Tr Co, Balt 
b Of this amount $44,000 was in treasury on Dec. 31/1920. | . 
| 
| 
| | | 
one Gociste 4 oe Jao ie soematien of the a Valley ag - oe. ie : 1920. 918. 
an a es Co. by the railroad com s ‘“‘a mere device t after taxes._._.____ d 
to evade the commodities clause of the KN ommerce “3 a Other ellen, gy WILEG t Bhs ~ 87, _ sarap $3, 638. 886 $6, 85, eet $9, 403 394 
therefore votd. Mange ane f as ts U. 14 Dist t Lt bos Lie 4 Total 
e company ct Cour aD an for ot TERRES Sor: REE ER ROO TTR a s 
the segregation of its coa coal properties. The plan provides (1) that the Lehigh | Bond fatepan adh iniegth oi ob See | oe dilaad fae - EH O52. $76 
Valley Coal Co. issue $30,000.000 pref. stock as a dividend to the railroad | Lease other roads_____. Corporate pom. OE Corporate 2,144,178 
= ny; (2) railroad stockholders to receive one share of coal co. common | Other rents, &c__.____- Account Account Account 1 "931. 7 
for each five shares held; (3) ~ gen. consol. mteg. lien to remain | Preferred divs.....-.--._. Above. above. above. 10,630 
Saierberk: (4) Coxe Bros. & ‘Co tock to be sold at maturity of | Common divs........_. 6,050,170 


collateral trust bonds (Feb. 1 1938): 5) ‘conaclbaation of Dela. S 


usq. & 
fSchuylkill RR. For details. com yy 13, p. 1574. Objections to plan 
iled by Govt., V. 113, p. 1674. 1983 


The company in Jan. 1921 caused a withdrawal of its representatives 


from the management of the Coal Co. - 112, p. 372, 849. 
DIVS. 04. ‘05. ‘06. ‘07-10. te 1¢ 1915 to ‘18 ‘19 ta "21 
Since’93 (%)\ 1 4 4 6y'ly. 10 yrly 10 yriy. 8% 7 text 


In Feb. 1912 also an extra cash sevigens | of of 19%, ane F if desired 
to subscription for stock of new Leh. es uly ay 


the common dividend was reduced Tidy 336% to 1%% ee. FE 
1919 to Oct. 1921, 1%% a sg 

Bone -—Gen. Consol. Mtge. of 1903 is for $150,000,000 bonds, bear 
tg Boe to exceed 5% int., aes the entire road, the stock of the Lehigh 
V Coal Co. and other stocks owned. On Dec. 31 1920 there were 

reg oe in the hands of the public. $20,697,000 4s and $26.983. 
000 4s: in treasury, $1.000.000 4s. $12,656,000 48 and $20,000.000 5s: 
balance reserved to retire under! ying bonds and for add’ns, &c. Old bonds 
may, however, be extended, if necessary, for not over 2 yrs. Provision may 
be made at time of issue of bunds thereunder for a to convert into Soe 
at ewe of holder not over $25,000,000 at any one time outstand 


V. 103, p. 586; V. 102, p. 1346, 1436; V. 97, p. st 23, 1898; V. 99, p. 47 
V. 77, Dp. 824; V. 78, p. 287: V. 79. p. 1642: ¥. 82. p. 1380; V. 86, p. 1343: 
V. 88, p. 1372; V. 81, p..211; V. 108, p. 2241. on ale collat trust 6s below. 
The purchase of stock of Coxe Bros. & Oo. (32.910.150) (V. 103. p. 587) 
and of . Susq. & Schuylkill RR. in 1905 was finan by an issue of 
$19.000,000 coll. trust 4% bonds, to be retired by $500,000 BL BA ow in 
staliments and secured by deposit of AB with trustee. n 
euppece Se cad os & whole 06 1Gt)6 or ee oe a 81 
1175, 1242, 1376; V 82. p. 100; V. 83, p. 702; V. 84, p . 88, p. 452. 
The $15.000,000 Collat. Trust 6s of 1918 (V. 107, dom Te oe 108, p. 878, 


1715) were secured by collateral (subject to substitution wy? BS Ba y 
viz.: h-Buffalo orautan! Ry. lst M. 4s, due Nov. 1 


(a) $4,000,000 
1966 (guar. P. & i. by high Valley RE. - 108, 8. p- 17 1715); hy } $2. 600,000 
. Real Estate Co. S. cue? 
V RR.); (c) $17, 400, O00 Ante §, Gensel suse. DS heed 


gold bonds, ‘due May 1 200 


Equi t trusts in treasury Dec. 31 1920, ‘“*M,** $600,000; ‘“‘O,”’ $1.- 
000,000; ““R.”" $800,000. PE p. 1453. 

GUARANTIES -—Leh Rathoay Co.—Owned Buffalo, N. Y.., 
to near Sayre, Pa., 174.4 7M ., ouble track, and branches, 339.74 miles, 
in all §14.22 m.. ee by $15,000,000 mtge. of 1890. but in 1903 and 
1905 consolidated with other sub. cos. S. aad in 1907 absorbed the Lehigh & 


Lake Erie. Stock, $11,745,000, all owned by Lehigh Valley RR. 5g oriees 
abstract, V. 51, p. 114; V. 77, p. 147, 972; V. 81, p. 784; V. 84, p. 1 
Lehtgh V RR. Co. of New Jersey.—Owned double-track road from 


vumipenars. . J., to Jersey City, and branches, with about 125 acres a! 

Jersey City and 2 large water front, &c. Total mileage, 123 miles. Stock 

leased road for $12,506,000,  ¢ wned by Lehigh Valley RR.., which in 1914 

leased 99 7... 972: V. 53. p. 640, 880: V . 81, p. 784 

¥. 83. p. 708: V. eo 1846. 18 
.—B8tock and bonds mostly owned by h Valley RR 
- 1912 and V. 92. p. 527. 1109: V. 93. p. 811. 1106: V. 94.p 

nok W: 95. 488; V. 97. p. 373. In Nov. i918 ies feaae rns bald toaable 
i01 »p.1 0 wana of baain in Jersey City, V. 102. p. 1060. 

Penn. & N. oo, Geet a mel onene bert dite mae We. 1 1885 to 

Lehigh Valie Py has assumed its debt and — all ite stock. Consoles 
include $4, },000 5s , 33,000,000 4s, $1,500,000 4s. V. 62, p. 950. 


Seneca County Ry., $500, 000 gu. bds.; none sold Dec. 31 1920. V.79, p.1271 


Lehigh & Lake Erte morreene ($3,000,000) govets n, =. Goalie week, w- 
minal ke | at Buffalo. . 81. p. 211: V. 83. Dp. 7 Fw hy 
Lehigh Valley Ry. Co. Veni 1248: V. 85, D. 3120 v. 87 °D. 81 18. 

GOVT. COMPENSATION .—Fixed during Federal ow at $11.16. - 
196, but considered by company inadequate. See V.108 p. 1715 














—Gross Net ali Taxes 
EARNINGS— 1921. 1920. 194 l. 1920. 
Jan. 1-Sept. 30__..___- $56,376,574 $51,904,340 $2,498,742df$9,127,246 
Corporate Income Account Based on Accrued Federal Com 


pensation. 
1919. mi OI 1919. 1918. 
Fed'l comp’n_11,316,196 11 321 233 | Interest, taxes, 
Other income. 1,848,238 3,026,424 rentals, &c. 8,187,221 7.754.823 
Dividends.__.._ 4,699,512 6.060.800 











Total income_13,164,.434 14.347, Say Gueprae pean? BF 277.701 532.034 
nant 1920: Oper. income (10 mos.), def., $4,263 487; other income, (incl. 

. comp. for 2 mos. and guaranty for 6 mos.), $26,453,346: total income, 

$22 189.850: deductions, $8,677,942; dividends, $4,245,749: bal., surp., 








ANNUAL REPORT.—For year 1920, a V. ths. 3 1909. 2078. showed: 


Revenue from Oper .— 1920. 1919. i918. 1917 
Coal freight........... $26,407, ry $23. 075,738 $34. 118,333 $2. 402.226 
Merchan freight... 35,011,415 28.531,805 29,155,590 705,556 
(EN RE aS 7.865.780 6: 827.897 6,234,935 ws "804. 990 
Mail, express, &c_....-. 5.944.836 7.107.062 7,280,045 5.355.674 





Total oper. revenue__$75,229,534 $65,542,502 $66,788,903 $53.353,446 





Bees, GE cincls  Mahden i cabinet § othe $1,091,059 
President, v4 E. Loomis; hanna age J. A. Middleton; V.-Pres., F. L. 


Blendinger; V.-P. & Gen. Counsel. . Boles; Sec., D. G. Baird; Treas., 
A. F. Bayfield. 


DIRECTORS .—Edward T. Stotesbury, H. 8. Drinker, Fred } M. Kirby. 
. H. Moore, Daniel G. Reid, Samuel T. Bodine, Geo aker, Henry 

B. “Goxe. Harry O. ie orris L. Clothier, hae TR T. Pelads. J 

Bell, E. E. Loomis (ex-officio) Office. Philadelphia. Pa.—(V. 112. p. 372. 


849,932, 1866, 1969, 2075, 2083, 2305, 2748; V. 113, p. 533, 960, 
1674, 1772, 1888, 1983.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 


Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by ‘Ches. ‘& Ohio. There has been authorized $500,000 of 4 


ampalnuye (non-voting) preferred stock, secured by mtge., and rentais p 
vy above-named roads on basis of passenger cars. Pres., ‘Ww. A. McDowell. 


eIGONIER timer, Pa, b BF ia; totals 10 tlie Ligonier. Pa., 10.3 miles; Ligo” 


Stock, $500,000; Dividend end 354 ee ae 1 1913. 
in jd 1913-14 6 Oat ered dividend — “* or 


able above. or year ending Serge, tate "Grom. os. $503. 192; net, 


$240, 826; interest, $71,381; divs., $50 : bal., $119,445. Pri Me 
Mellon: -P., T. A. ellon; Sec., 00 Mellon: . R. K. ellon. 
Office, Ligonier, Pa. 


LIME ee A. .—Owns road in and around Rockland, Me. Ss 
rackage, 12m. Stock, get “1 controlled by the 51008 
Rockport Lime ag ¥ Maine ALE 92, PI : D4? a a 

7, 5 For of which 


it 3-14, sce, Bee at, J 168} i as 


none; none 4 7.652; net 
1,869. Office, Rockland.—(V. 82, p. 1380 


SL ITCHEIELD & MADISON R Y.—Owns ee Jct. to Madison, Tll., 
“4 , rackaes. 1 m.; total, 45 m Stock. common, $500,000; pref., 4% 
, $500, 000: p ar, $100. For 1920, gross, $962,973; net oper. inc,, 
$223 575: other income, $47,835; int.. rentals. &c., $56,543: bal. sur., 
$214,566. Pres., James Duncan, Alton, Ill.; Treas., F. M. Camp — 
(V. ill. p. 692.) 
ey Hf MIAMI Re -—(See Maps Pennsylvania RR.)—Owns Cincinnati, 
, to Springfield, O., 84 m_; branch, Xenla, O., to Dayton, O., 15 m.; Day- 
“4 O., to rae State line, 38 m.: leases Columbus & Xenia RR., Xe 


co Columbus, O ,55m.,; - Gin. St. Con. RR., 2 m.; Richmond & Miam! RR.. 
Indiana State line to Richmond, 4 m.: total, 199 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsbuzgh Cincinnati & St. Louis 
now Pittsburgh Cin. Chicago & St. Louis RR.) for 99 years, renewable for- 
aver. The Penna. RR. Co. 1s @ party to the contract and guarantees its 
faithful execution Renta! ts 8% on $4 942,100 orivinal stock, 4% on het- 
terment stock and int. sg debt; $105,800 stock is in treasury. ‘Total stock, 
$10,000,000. V. 84, 51, 815; V. 86, p. 857; V. 104, p. 73. 


ng Dec 1899, 1- “5 Jo extra paid on com. stock each Dec. and 
June, ong Sith i912 1-0 % also in t., from surplus invested funds 


8 3-5% yearly. ; 
Bonne .—The General 4s of 1912 ($10.000.000 autn. issue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, trustee) are to bear not over 4% int., and 


Se ts lien. V. 112. p- 562. 


LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Minton to Tamanend and Reevesdale, 31.44 miles; 2d track, 26 rtd m.; total, 
)1.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced from 7% A a? gold from Jan. 1 1907 

DIVs.— } 25. “30. ‘Ti. ae ae ee ee a Ee. DD ee 
“ince 1903 %!' 56 5% 5 5% 5 56% 56 5 4% 

pays taxes and organization expenses.—(V. 112, p. 2748.) 


| OAK PERRY & } GULF RR. —Owns Live Oak to Econfenia. etc., 
2.85 miles; Mayo . to Alton, Fila., 14.41 m.; Murat Jct. to Murat. 
3.74 mai, branch eer te total, 83:88 miles. Stock suth.. $2,000. . 
mo.” ontetanding $600 .000: par, $100 Bonds, see table. Oar 
Dec. 31 1920, $15,000. For cal. year 1920, gross, $311,178; oper. iaaeeee’ 
$39,917; gross income, $54.163; deductions, $53,429; net income, $734 
Co-operative contract signed in July 1919. Pres., J. H. Powell; Sec. & 
Treas., R. P. Hopkins. Office, Live Oak. V. 104, p. 2452; V. 109, p. 371. 


LONG ISLAND —O tes the steam surface roads of Long Islaad. 
’ =a. Per Miles. | Leases—(*Which see.) Miles. 
Main ane. 5, Se to nicdamineiee! 1 N.Y. Bk ’ n & Man. Branch*.. 17 


Montauk Division............. 5 | Trackage ( a above 4 m.). 
BEARED DRGs co vddovochanandpee 146 ‘Trackage eeccosecesessen 
Atlantic Ave. Nassau Elec. KR_. 2 Total Jan. 1 1921.---.------- 398 


Leases (*which see) — 
N. Y .& Rockaway Beach Ry.*__ 12 
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RAILWAY STOCKS AND BONDS 


[Vou. 113. 








RAILROAD COMPANIES Mises, Udte 
| Road Bonds 


(For abbreviations, &c., see notes on page 6) 
| 


Par 
Value 


: Last Dividend 
and Maturtty 


W nen 
Payable 


Afhwuit 


Piaces Where inieres: ané 
Outstanding 


Dividends are Payaodle 


hs 





Long Island— 
Consolidated mortgage ee (ectd) ($3,609,000 are Sao. Ce. v 156) 


General mortgage 6° 
Long Isiand RR M on fe for $2,750,000 
Stewart Line m of 1932 for $500, 000 go d_-Cev 
Debenture ($1, ,000) gold not subject to call_-. 
Buys Shoes 24M assu BusSta to EB’ tp’t & brseCe. xo* 
L. lL. City & Flushing M gold assumed _.Ce.vc* 
New York Bay Extension ist M ass $200 
Yontauk Extension $600.000 ist M assumed... _z 
(jnified M gold vr yt ty at eae $9,673 .000.Usm.xc&r 
Refund mtge $45,000 ii gu p & 1__f&q.xc* &r 
Debentures call aft 5 yrs 1 _...Usm.yyxc*&r* _ 
Eq tr Ser A $106,000 due yly to 23; then $96 .000 yly 
Equi anes trust Series oe due yearly 
do Series C 138, 000 due yearly FP 
do "@o (issued to Govt due $249,012 yrly.-G 
Leased and Controtied Lines, Princtpai or [muerest 
RR No Sh Br cons M $1,425,000 p «i.Ce.vc* 
B & Man B ist cons M $1, 726, goid gu. _Cev 
& ies & Salt Lake M $984,000 guar p & |__._Ce 
ngetes alt 
Pedro Los A & Salt hoy det M ny on’ .000 .000. Gx 
Pp  4+.. & Arkansas—Stock $ authorized - 
FPirst mortg .000 000 af “aa. Gj.xc* &r 
Equip notes $8, due ann 
Equip notes Ser **D" due $13,000 semi-ann 
Equip notes anty & ‘G’’ due “Va .000 semi-ann__.._G 
Louisiana & North West wry > ahaha M gold . -x 
ee my ty ge 4 ge : me St.xc 
Louisiana Ry av— Firs 
Lou ——— southere—ist Mg Ag yes 105 





De at at pe pet pe ne 


nor 8- 
Seer 





I 
Y 
Y 
8 A 
an 


ee pet pee ee et pet et 











SESSESE55 


SSSSssssse SSs 


E 


~ 
i) 
a] 


33 
a! 


"SpUZmaueZ000a0 
> 


July 1 1931 Treas Penna RR Co,NY 
J 1 1938 do do 


KR 
~— 


45 tas eens 
St BP Bp Bp BPR > & & & & & & & 


— 


‘ 


BEE 


‘ 


we 


A ~ 





‘ 


A 
Pi 


Oe 
= 








i aa 
ee eee ar 
ReRARAR KK 


S3 


Di 
Oo 





nN 
nh 22 


do do 
hy peri Trus Co, Phila 
b - idelity Trus Co, Phila 
Aug 1 °22 to '32 Fidelite Trust Co, Phila 
Jan 15 1935 
Oct 1 1932 


Oct 1 1935 
Sept 1 1927 


Sen ISN LC % 
Sept 11927 


Sg 


Com 
oO & 


S35 EIBSS3SEESE 


BSS Sos5s3 


Treas Penn RR Co, N ¥ 
do do 
do 

Guaranty Trust Co. N Y¥ 


Checks mailed 
Guaranty Trust Co, N Y 


ne 
mn rae FF FF Raw 


& oe} 
mi & MO 


0 1923 
hae '22-Apr °25 
Apr °22-Apr °24 
1 1945 


Cum CEN SO aon 
2 Oe0OOm 


Mch I 1950 


July 1 1946 
1965 


Bk of Amer. NY;:& Louts 
Oct I New York 


Cro 




















Also owns the Huntington RR., Northport Traction, Nassau County 
Glen Cove RR. and Ocean Electric Ry., havi =e oom combined mileage of 
34 03 oail 03 miles, and Ig the Long Island Consolida Electrical Com 
(whose entire $ 000 capital stock is owned, none of the $10,000, 
collateral 4s ” 1905 being outstanding) a one-half interest in N. Y. ‘ki 
Long Island ar age Co., 42 m. and Long [sland Electric Ry.. 246m. V 
89. p. AQS; 90. p 1040; V. 108, p. 396, 499, 2222 
PLAN. poh 1917, the minority shareholders we evens generally surrendered 
their —y 4 _ the Penn. RR. Co.: (a) accepted in mg mg Ae oxt- 
.000 of indebtednow due it Aa. L. t. RR. Co. (consisting 
.202,100 new oe debentures, and for 
F 0) save $5 20? 3100 52 debs.! n exchange 
for ap & stoc p. 361: vii 
The debentures will A. samea 7p AS. y, 108 the prop- 
13899, 2235, 2452. 


abe 
ert 104. p. 633. 863, 1146. 1283. 
Prociz — Authorized, - Outstandi 110,250, of which 
Bg A am a aon Dec. 31 1920 owned $33.975.35 Vv. ve p. 361, 1899; 


¥- den oe Tapes ’*82. ‘83-90. ‘91. ‘92. ‘93. 94 95 96 Noue 
Per cent ___. 1 4y'’ly. 4 5 4% 4 4 since 
BONDS.—The Refunding 4s of 1903 ($45.000,000 authorized issue) are se 
cured by a lien on the entire road, subject to the $21,992,000 outstandin - 
bonds. to retire which an equal amount is reserved: remainder, $24. 
000, guar. as to prin. and int. by the Penn. RR., were sold, the pr 8 % 
be used for various tmiwovements and additions in connection w the 
Pennsylvania tunnels to and through New York City. principally ler addi 
tional terminal facilities at Rav Ridge and wend Tstand City and for a double. 
connection with the New Haven road. for additional terminals. tracks 
— oar eg and o retire old a V. 72. . §83, Pag VV. 79, P 798 
. 80, p. TSE . 81, p. 211; 82, p. 868; V. 92, p. 527. The ,e. 
Oo gy | 1921 AA. ‘the oamnand ‘to issue $3,876,000 
(guar.) ~~ 1. Ry s and to exchange them for a like amount of unified 
mortgage 4s. 
nitied Mortgaae \s limited to the amount now outstanding Bon 
—~ Refundi 


Che 
are wae to call at 110 in whole - ; 
680. V. 76, -¢ 
698. 1640: V. 93, p. 1022: 


edo. 0 Mtges. on real estate 
" 17 see ‘plan’ Tabove and v: ton 


620. 1411; Vv. 90. P: 
16" Deohentures o 19 p oR 
AR loan, V. 111. p. 1566. 

GUARAN ik» —In addition two guaranteed bonds in table above, guar 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stoc: 
as part rental: alan 6% on $59.000 P. P. & So Br atock and 10% or 
ae. 000 of the New York & Coney Island stock and 6% on $44,000 Ist 

fis of Montauk wpeamoet Co., due Apr. 1 1926. 

at ho? compensation, V. 111, p. 2041. 


—-Gross 
ge he ay 
J -. 1- aceon: © 
sy 





Net after Tazes 
1921. 1920. 1921. 1920. 
$22,124, 788 $19,465,542 $3, 321 .919 def.$427 ,902 
wa 1920, in V. 113, p. 525, showed 

19 1919. 1918. 
Operating revenue_______ Rade mee $25,843, 749 $24,381,974 $22,241,156 
Net (after taxes) def.609,584 2,726,533 4,428,913 


Company Account— 
U. 8. compensation accrued $2, St 056 .221,949 

347 016 299 865 
412,987 


Rents, &c 
Unfunded securities and accounts... 262.443 
Gross income $3,075,058 $3,784,248 
Deduct— 
Lease of other roads. -_-_.. PEN, Spee Da oge $4 26, 894 $366 .678 
Miscellaneous rents, &c 171,181 
Bond interest 2,149,343 
200 ,407 
123,093 


Other interest 
War taxes, & : 

Balance, surplus def.$510,651 $682 .506 $773,545 

Pres., Ralph -pers: Vv. re ff Ae Henry Tatnall; Sec. Frank 
E. Haff: Treas., f. Fahnestock. Moat 113, 525, 730, 1574.) 

LOS ANGELES & SALI LAKE A femal 2 Map Unwn Parific ) + 
From Salt yr Utah. to Los Angeles, on the Pacific Coact 811 m 
of main line, with branch + ating io all 1,168 —- from D et! 
to Riverside. 111 miles. iti A. T. & 8. Fe and Sou Pac Ha 
steamship Vc oan Hawal er to China Pny,! _,- Menila 


V. 81, p. 1551: 1323; Soreiaate 
v.76. po - 920, 1193. 1366. v. Vite gto 605; ¥~ nV. 7p0- 3908 


Beatty, 119 140 mite pi. rie p. erty te . 98, p. 1920. 
Name from San Pedro Los A Rate nai Lake we in Aug 
1916. V.103,p 1360. 


. 759. Valuation, V. 113 
Federal Comp msatt yn. Ty rd 751 Yearly Mi line Federal control. 
all issued: held in eee ee ret 


STOCK.—Auth., 
- 112, p. 2508. 


i Saemare ers Loan & A Teomoe Co. in yg nt interest of U 
Olark. In 1921 Union swere & uired worn tenting pon: Lies 
- aoe: 7 es ane U.S. Supreme Court held valid control Me Union Pacific. 
‘BOND of 1911 is for $70.000,000. $29. 511,000 were 
oe treasury. V 


Dbs.—The 
heid Jan. 1 m4 in 3 ne. Pacific s 
gh 1703: V 98. p 1538. 1004 
In May i921 recelved authority to issue 


490 699 V 
1833; V1 
100, p. 1833: issory Sae-v6 % gates. - 112 
.I- — 1-—Dec. 31——— 


- 132. 
ge pt cg 20. 9. 
Gross $14,647 906 $14,941,340 $20, 898. 126 $17,209,931 
Nes after tax 1,251,624 a 2,754,813 3,811,370 3,223,521 


BEPORT. ey pear ona Deu 
$17, $83, 503 $4, Net. 778 $4 038.835 $4,197 953 Pea00 90 
902 
17.209 .932 4.524.617 4.680.033 1,309,342 3,370,691 
14.517.378 3,645, ‘690 «3 644,364 2,759,569 884,797 


ion 
.-Ps., "g. E. Adams and H. M. Adams: Treas., 
Price ——(V. 113, p. 417, 1360.) 


$3,221,949 
312,992 
406,283 
$3,941,225 


$366 683 





217, 762 








a OYISIANA &, ARKANSAS RY pot from Hope, A 
Tree 


192.89 miles, om 6 ~ L-y © 
re + 53. 32 m.; Minden, hreveport, 27 

Vhintis miles denneuner to ferry across 
M ra. with “Filinols sa and Mississippi Central: La., to 
exa 


Ju netion La., 
Mississi 

33 es: and on the - Louts ans * Southwestern, near 
Shreve Rock Island 


Pineville 
senger alas the Shreveport terminals under a 25-year lease. 

Federal compensation, $359.362 (contract signed). The ane refused 
the six months extension of the Govt. quaranty. 

DIVIDEN DS.—1996 to 1909. 3% y'’ly: then to Sept. 15 1911,2K% y'ly. 
None since to Oct. 1920. 

BONDS.—The unissued first 5s (total limited to $7,000,000) are ve 
for betterments, equipment and extensions, of which $1,000,000 reserved 
tor bridges across Biack and Red rivers, and the balance limited to $20,000 
%er mile of completed railroad. The entire amount outstanding. but no 
gart. is subject to et one at 110 and interest on anv — ae t date, 
Annual sinking fund $75.000 
otherwise, to be invested. 

000 were held alive in the aor fund. See V. 10 ,. * 
applied to issue $250,000 6% notes. V. a D. 19 


Jan. 1—Sept. ——Jan. oe. 
 EARNINGS— 1921. 1920. 1920. 00, 
$2.497.595 $3,056,863 $4,305,421 a2: ? 0, 760 
263 ,648 550,062 
REPORT. —For year ont Dec. 31 10}7 in V. 106, p. 


to Tioga 
to Wiidsvitle Tet. 
Concordia 


In May 1920 


a 


786,483 d 22,268 
a 
oar— russ. Char €3 ,&C 


et. Balance. 
DE ones weehemens eee ae $417,804 $315.714 o103 fe 
1916. .--- 1,570,948 424.367 300,845 
Pres., Wm. Buchanan, we na, ; Gen. Megr., C. G. ia 
| ieee” Ark.; Treas., J. A. Buchanan, Texarkana, Ark.—(V. 112, p. 1283. 
) 


LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark., to Natchi- 
wehes, La.. 115 trackage, Magnolia to McNeilil, 6.4 m. On Aug.22 
inted receiver. V. nob P; 521, ne O5. 


m.; 
1913 Geo. W. Hunter, St. Louis, was ap 
Mr. Hunter resigned on Oct. 1 1920 and was succeeded by E tein, 
Shreveport, La. 
The I.-8. C. Commission in Aug. 1921 authorized the receiver to abandon 
age portion of the line extending from Chestnut to Natchitoches, 22 miles. 


113, p. 1053. 
bis 12 rly $2,300,000: par, $100. Ist 5s of 1905, V. 82, p. 628; V. 85, 
13. p. 1053.) 


p. 1462. Car trusts Oct. 1 1920, $11,000.—(V. 

LOUISIANA RY & NAVIGATION CO.—Owns New Orteans 
Shreveport. La., ~ 25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to 
Gravel Pit, 2. 44m. total, 333. 23 miles. Stock outst tanding, $8 .131.000: 


par, $105 


EARNINGS— 1921. 1920. 
Jan. 1-Sept. 30... .-- - $2,981, y Th $3. 047, 393 


Year endin Other Inc 
Dee 31 192u_ ” $43 O75, 834 $61.787 $36,131 $775. S19 

< 104,360 634.388 $30. ,028 

492.085 773 '526 59.820 

Dee 31 A917... 2.497, 759,483 


res, Wen Ede: iborn, _ = Bs ony ns: V.-P.. . C. Morse; Treas., Paul 
gippel, Shreveport; Sec., J. J. Tippin.—(V. 113, ‘p. 182.) 


LE ANA SOUTHERN RY.—Owns New Orleans, La., 

, 50 miles; Poydras to Shell Beach, 16 m.; total, 66 m. Steam for 
Rg and gasoline motor cars for passenger service. Operated since 
June 1916 by New Orleans Texas & Mexico Ry. under 12-7eee lease made 
Feb. 1911 to St. L. & San Fr. In Jan. 1901 the United Ry. & Trading Co. 
of New England acquired over 95% of the stock and bonds, that comnnny 
also owning the Kenilworth Sugar Estates, 10,000 acres. ‘Vv. 76 Bo 706. 
Stock, $1,000,000; par $100; divs.in 1900-01, Be TR: 4 i 174 Fo ‘1905-06, 
414%. Year ending Dec. 31 1920 (as reported by 1 . $307,293: 
net, ooer taxes, $26,172. Deduct hireo coriin tg Bh or wr 20, 20,492° rental, 
$10.000; balance, def., .320. This last item under terms. of lease is 
applicable first to bond interest, second to dividend of not See y%% 
on stock, the Bowne ony if an 2 Soggy to be _— equall bmn ag: lessor and lessee. 
Pres., J. 8. Aud., M. Eckert; , A. T. Cole. ce, 
Houston, Tex. ea. OS, p. 618.) 


LOUISIANA WestaRn RR. —(See VMap of Southern Pactfic). Owns 
ron Lafayette, La.. to Sabine River, 105 miles; Abbeville to Mamou, 68 m 
Maliard Jct. to Lake Arthur, 34 m.; to 208 miles. Operated 





—Gross Net after Tazes 


1921. 1920. 
$496 .973 7134. 955 
. Int.,Taz 
5677, 921 


to Bohemia, 


$3, 
- bonds due July 1 1921 were paid off on that date by the Southern 
Dividends: | In 1905-06 and 1906-07. 10% yearly: in 1907-08, 
20%: 1909-10 and 1910-11, 15%; 1911- 13, 10%; 1912- 13. 
: 1919-14, 10%; 1914-15, 10%; 1915-16. 15%; 15% %o: 1918, 1 5% 
e, 


15%: 1920, 15%. Year 1920, gross, $4, 
11908: other income. $596 186: deductions. $150,589; dividends, $504. 
505.—(V. 113, p. 72, 183.) 


bal., sur., $353, 
OUISVILLS a rE ror & ST. oUt ERY. —ROAD. 
4 enderson, it al (taciudi iles trackage); 


—Louisvilie 
Ir 


equi notes of 1912 
and (Dec. 31 192 soa 1$10.000 
5 53 yearly during F 




















































































































a4 > 
Nov., 1921.] RAILWAY STOCKS AND BONDS rp 
| 
RAILROAD COMPANIES Mtles| Date Par Amount Rate , When | Last Dtvidend |Places Where Interesi und 
[For abbreviations, &c., see notes on page 6] Road | Bonds, Value (Outstanding % Payable || and Maturity Dtvtdends are Payable 
Louisv & Jeff Bridge & —$5,000,000 &i.xc* ---| 1895 $1,000) $4,.500.000 4g \M & S/Mch 1 1945 J P Morgan & Co. N Y 
oe iy & Nashville Stock $15.0 250K 10.000 4 aiiorencns 3 niet. waa a 100} See text | 7 F & A/jAugl10 19213%i71 Broadway, New York 
ew refunding mortga 
LC & eo Gen mtge goid (V 63. > 1010) .  _-@.ne* 176; 1881 | 1,000| 3,258,000 4% ¢M & N(Nov 1 1931 do do 
New Orl & Mob Div A. MN Oto ‘Mobile ¢..-F.20* 141) 1880 | 1,000) b4.989.000| 6¢ |J & JiJan 1 1930 do do 

Second mortg ~ * Re e aae -xo* 141; 1880. 1.000 ,000, 6¢ 3 & JiJaa 1 1930 do do 
Southeastern & CL “Div first mtge g call (text) _xc* 208; 1881 | 1.000 ,500 000) 6¢ \M & S$/Mcb 1 1971 do do 

Second M gold Rast St Louis to Evansv & vr-xc*| 208) 1921 1,000| c2.997.000 3¢ M & S/Mch 1 1980 do do 
First M (50-year 5s) $15,000 per mile goid_.Us.xc*| 202) 1887 | 1,000) d1.749, 5¢ |\M & N|May 1 1937 do do 
First mtge collateral trust ($7,000 000) gold. _F.zc* ---| 1888 | 1,000; e4.705,000 6¢ M & NINov 1 1931 do do 

Unified mortgage for $75. 560-000 .Ce.xc*&r*| Text | 1890 1,000 &c) £64.764,000 4¢ J & JiJuly 1 1940 do do 
Mobile & Montgo yay joint M $5.00 000 ¢. .Ce.xc 179) 1895 | 1,000; 4.000.000 4% ¢M & S\Sept l 1945 | do do 
Henderson Bri Co lst M gold drawn 105_Ce.xc* 10; 1881 | 1,000 £4169, 6¢ MM & S)Sept } 1931 do do 
Nashv Flor & Sheff lst M g assumed in 1900_Ce.zc| 105) 1887 | 1,000) ki.996,000 6¢ (|F & AjAug 1 1937 do do 
Paducah & Mem Div Ist M $5,000,000 gold. Ba.xc*| 254) 1896  1,000)kk4619,000 4g \F & AjFeb 1 1946 do do 
Sou & Nor dng « ae M(V 97, rg 1426)a cuCe.xc*;| 202) 1886 | 1,000; m9,292 ¢ 5g iF & AjAug 1 1936 | do do 

Gen co 5,000 000 ¢ guer...- Us xc*&r* 202; 1913 1.000 &c| n7,400, 5a A & O Oct 11 | do 3 
Newp &C Cin BF a i g sf soa Bint salt at 8s x -.-| 1895 1,000; 1,314,000) 4% ¢J3 & Jiduly 1 1945 : do 0 

00° ern onoa t - ; 

500.000 see text) ca Piittchnacace G.xc*&r ---| 1902 1.000 &c| 05.898,.000 4¢ ‘ July 1 1952 I P Morgan & Co. VY 
Lexington & “East 1 ist M$ $20. 000,000 assumed N.yc*| 213) 1915 | 1.000; p7.870.000 5a A O|Apr 1 19% 71 Broadway, New York 
Kentuck Conse lst M ($7,000,000) gold. ._Mp.zc* 247| 1887 | 1,000; a6.702, | 4¢ | & JiJuly 1 198 71 Broadway. New York 
Atlanta lie & Northern first mtge gold.Ce.x| 228) 1896 1,000) r$999.000) $ g J & D/Deo i 1946 71 Broadway, New York 

do consol M gold $10. m.Us.x 228; 1902 | 1,000 500.000 g iM & SiMch I 2002 do do 
L & N—Ati K &C Div M $ s.xc* &r* 870) 1905 1,000 &c) 524,745,000 4¢M & NiMay 1 1955 do do 
&L & N Term M $3,000,000 gold guar jointly _Ba.xc* oak :902 | 1,000 .500 ,000 4¢ iJ & D/|Dec 1 1952 do do 
Secured gold notes redeemable (see text)..-_Ba.c* ---| 1920 | 500 &c 500,000 72g iM & N/May 151930 J P Morgan & Co, N ¥ 
tquipt certs g ser A due $325. Chi woua L.xc* oeat bf: 1 1,000 975. Seg iJ & D\Jne 22-June' 23 do do 

do CO. Ce ks sie dicnkadmuieadece oo-| 1920 |..-...-. 9,770,600 6 ‘RP Bi ae OEY DR ) ees m 

do do due $25.000 annually _.....-.-.---- ---| 1921 | 1,000 425.000 | BPP ee 1922 to 1936 a ee 

do, i>, geries 1p. due $735.000 annually, “Us|, |, 1921 |. 1,000] 11,025,000 634 e|M & §|Mar 1 '22 to '36|Now Yor 
powers ew y cago India/napoli |s ulsville. 
vyhens Vall RR & Coal Co—Stock— Rental pays4 % .—l—>X-me 20 599,120 4 3 & 4 yen 1 1983 2% \Office Broad St Sta.! hile 
acon . Birm irmingham—First M $500,000 ¢ .-_OB.xc 97| 1896 1.000 500,000 5¢ WJ & SJIisuly li No coupons ever paid 
“acon Dublin & Sav —ist M M $1,840,000 g gu. _N.xxc* 93) 1907 1000; 1,529. 5¢ WS & JiJan 1 1947 New York Trust Co, VN ¥ 
acon Terminal—1 lst M « gu.Coic*&r* . «| 1015 1.000; 1,600,000 5 JI & JiJuly 1 1965 Columbia Trust Co N Y 
b to j: Also held in treasury or by Bankers Trust Co..\truste|e, Dec.' 31 1920. |b $11,000; c |$3, : d| $15,000; |e $424,000; f $5|,140,000; 2 $1,512,000; 
j $126,000; k to t: Also in treasury Dec. 31 1920) k $10/0,000. | k k$217,/000; m $708,000; n$|3,391,00\0; o $15, p $2,625,000; a $40,000, 
r $1,000. s $5,740,000. t $101,000 | 
REPORT .—For cal. year 1920: Gross, $2,665,581; railway oper. income, Jan. 1—Sept. 30-—-— Jan. 1-Dec. 31-——— 
$237,223: gross income, $538.190; deductions, $294,575; net income, EARNINGS— 1921. 1920. 1920. 1919. 
$243. ~ ang SIGEE nc csiaotinind $87 ,663,705 $93, 240,938 $126,371,693 $107,514,965 
Hudson: V.-P., L. Mapother; Sec., Ridgely Cayce; | Net after taxes_... __ 1,817,168 def.804,906 1,324, 11,954,200 
Treas., L. W. Botts. ae 112, p. “078. ) REPORT .—For cal. year 1920, in V. 112, 25: 1609, ‘ee show wed: 
LOU ISVILLE & JEFFERSONVILLE BR BRIDGE & RR ‘with connecting “Standard return”___.......---.-- $id. 283,979 $17,298.920 $17,310,495 
lines in Louisville; 40 acres in Louisville and about acres in Jeffersonville. | 'scome from other scrces- -- ------- 2,588,219 2,680,200 2,512,826 
Stock, $1,425,000; mtge. for $5.000,000; bonds for $500.000 are reserved 


for future construction &c.; the bonds are nteed jointly and severally 
dy the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis, in 
whose interest the stock is oseee. and any —— is ores in the propor- 
tion of sag and two-thirds —- vel Aw Hum phrey: 
Sec., ers; Treas., R. N. ee v.60 p. 130: V.6. D3 
559: "Vv. 62, “D. $4..-(V, 112, .) 562. "620 ) 

LOUISVILLE & NASHVILLE RR. (Se my ROAD .—Operates 
main line, Cincinna rleans, m.; branches to st 





Louis, Memphis, ec. ENA “otal. Dec. 31 ion0. 8.043 miles, viz.: am 
. $ 
Oo : deeded... 4,273 a ay oe under contract... . 39 
Entire —— aon A peepee 450 | Under ents.. 143 
——— EE 134 do (owned but leased) . § 
porting Separately 7.696 Miles Owned and Jan. 1 1921) 
Nashvil eC sa eee & - = ~---993 | Other lines 


REI SE LE 44 
Veorgia Railroad System... 565 | Owned but leased to other cos... 25 
“Louisville Hend. & Bt. Louls..183| do Paducah & Mem. Div..24> 


*“hic. Indianapolis & Louisville.658 | Deduct (incl. in trackage above).. 65 


* See separate statements for these companies. 
Control Atlantic Coust Line.— Late in 1¥U2 the Atlantic Coast Line RR 
: $74,000 7000 Bin gy boy th 1e roads wah a eg 
presen e are opera 
V_ 74, p. 830. ae 75. p. 5433 
ln eal 1-04. "05-'07. mee a. 10 to 14. °15 ‘16, ‘17to’21. 
Since 19 taco ly 6 y'ly 5% 5% Ty'ly 5 6, 7 yriy 
In 1921: Fe 3%%: Aug. 10,3%%.- 


b. 
Also in 1908 1a in Louisville Property Co. stock. V. 86, p. 229, 421. 


STOCK AND BONDS.—tThe stockholders on aay 3 23 1921 authorized 
(1) An increase in the capital stock from $72,000,000 to $125,000,000 and 
approved the issuance to the stockholders :atably as a stock dividend of so 
much of the $53,000,000 increase as the I.-S. C. Commission shall authorize 
to be soissued. (2) Approved the authorization, execution and issuance of 
the proposed First & Ref. Mtge. and bonds adopted at the annual meeting 
April 6 1921. Compare V. 112, p. 2748. 

The company has applied to t e 1.-8. C. Commission for authority to 
issue the $53,000,000 capital stock, and distribute same as a stock dividend, 
and has also asked authority to issue $28,615,000 of the new bonds and to sell 
$12,753,000 of the bonds and hold balance in its treasury for future disposi- 
tion. V. 113, p. 533, 731. 


‘Unified’ morigage, $75,000,000, of which $41,917 .660 was reserved to re- 
ure all prior liens (none of the prior liens can be extended), the balance for 
improvements, extensions (at the rate of $32,000 per mile, including equlp- 
meut), and for other purposes. The mortgage covers (bes d 4 miles 
vo’ road and equipment), $26,473,606 stock of companies controlled and 
$4.150 000 bonds free from any lien. See abstract of mortgage in V. 51, 
Pp. 613; also V. 13. P- 1034, 1188; V.77, p.968. In Dec. 1920, of $69,922,000 
ssued, $5,140 woos 9 Dledged as security for the 7% notes of 1930 and 
$15,000 in sinking funds 

& M ontgomery—Loutsvtile & Nashville joint mortgage is for 
$5 000. 30000. $1,000,000 reserved a improvements. V. “i. Dp 750 
Kentu Central 4s. V. 45, 372. . & Nor., V. 101, 1272 
Loutsettte & Nashville Terminal 4s. er y ABM SM prin. oom int.; 

y L. & N. and Nashv. C. & 8t. L. . 88 1313. Co. owns $101,000 
Louisville & Nashville Southern i onon Collateral Joint Gold 4%, 
bonds are secured by 3 oe the 10,500,000 Chic. ch V4. dq: 
Louisvy. common and 3.400 of the $5.000 tock. ned 
1138; V. 76, p. 693. Of the $15,500,000 joint bonds $11, 827 ,000 had 
issued to Dec. 31 1920. each company being pate & for $5,913,500, 
ina thereof $15. + leaving oupenaeg fet 898,000. Th 
mainder is reserved to acquire remaining Seen aa stock and for impts., &c. 

fhe Atianta Kooxzviile « Cinciunati division 48 ($5U0,U0U,UUU autuorizea) 
co ver 870 miles. Of the bonds, an equal! amount were reserved to retire 
at maturity eagartyis bonds, viz.: Kentuck een OOO , 96. 742.000: 
Atlanta Knoxville & Northern bonds, $1.5 ny an | 


to secure the 7% notes of 1930. The m Livingston to. to veal oo i 
miles, 7 subject to prior lien of Ss ba 
1428; V . 92, p. 1178, 1311, 1565: 96, 16. 1022. 

rhe $3, 500, Southeast & St. “ll D v. Ist M 


e. — were ca 
at maturity, March 1 1921, at office of J. In connection 


with this purchase there were issued $3, 500,000 An due March 1 

1971, but callable on and after March 1 1930 at 107 mt Pow gags By on Fe 
will be secured by a first mtge. on the So. East. & St. Louis Ry. property 
"Of the South & North Alabama RR. Gen. Oonsol. 5e ( ,0U0 ,UUU autD 

j ssue Lares wave Sean oats. a A by the L.& Ns 

ae {000 oe *. we re ae th 
vemen paren c. as y for the 

notes of 1 1980. 'V see 136, 1 100 


& ot, 8 med in 1917 lavshoriens. $20,000 ,0OU) 
V. 101, p. 1272; ve 102, "1163: 104, p. 1489. V 
The 1920 3 ad b 


296, 3 
notes o — aby t of the following: $8 ,000 ,000 
L.&N. RR. Unified mor 1040, se. L.&N.R 
Div. ey a $200,000 So 


3 x. & Cin. 
ut ° 
uth == North Ala. Rit. Gen. Consol. 5s of 1963. Red. on and 
after May 15 1923, al] or part, at 100 and int. ae, ieee © prammes of 2% for each 
year or portion of a year from the date fixed amapld ape en F 
to thts eomps wruste issu meee | 


ing stock allocated 


500 000 0% 


int. 
6s of 1886; 
are pledged 











SS I an oi eels cin time $16,877,198 


$19, 979, 120 
Deduct—Rents for leased lines 2 


$19,823,321 
$2 




















eR ea 168,69 $164.03 22,198 
Miscellaneous rents & tax accruals_- 45,84 46,25 42,002 
Dees, Gee. SRR. eine aamcwbe 170.847 7.410.430 #£=7,449,828 
Corporate a a 5,47! 41,2 71,899 
I ni 505,00 803,650 921,220 
Accrued premiums on s. f. bonds. _-..- 20,107 137 .24 815 
i 142,85 89,412 170,319 
PU EE dtd dadblin ditties 5.040.090 £5,040, 000 5.040,000 

i $2.718,.368 $6,046. 869 $5,809,037 
Calendar Years— . 19 he” 1916. 1915 
nt no ois oid atau $76,907,387 $64.928.120 $54,.026.979 
BUGS, GEOEP GHEE: BG. cncicccdsscoctéa $18, 776. 430 $20.439.866 $13.275.6 
Cen $24. ore p44 $25.689.971 $16,916,312 
Deduct—-Menes, BGC. casceccocceocce $1,019,598 1.006.619 $1. ,165 
Interest on Punhed ean: 7,495,030 *}. 63}. eH ad i Sf 
Sinking a i ee a ae 2.515 A474 94,367 
RRR RIESE RE Rae (7 % 5,0 040,000 (7) 5, 040° 000 (5)3,600,000 
TT 8 oe $11.941.499 $11.922., 810 $4 .536, 


902 
* Includes $3,031,341 Federal compensation for 2 mos., $9,194,718 for 

6 mos. ’ guaranty period and $2,062,920 net oper. income for 4 mos. 
OFFICERS.—Chairman, omy Walters, N Y; Eves W. L. Mapother; 
V.-Pres. & Gen. Counsel, Edw. coney bgt E. Lecke; Treas., J. H. 
Ellis. Office, 71 Broadway D. 358 653. 849. 933. 1024. 


+o 
1144, 1283, 1609, 1756, 1866, 1978, 2642. 3748: 113. p. 533, 628, 731, 
1251, 1360, 1471, 2080.) 


LYKENS VALE “aed on ni & COAL CO.—Owns from Millersburg, Pe., 
to Williamstown, 0.43 miles. Was leased to Northern Central for 99 
years from July i “ioe annual rental, $24. 000 (equal to 4% on stock) 
organization expenses and taxes. In operated by Penn. RR. Oo. 
u ager saresmens of lease dated July 29 i914 1 1911). 
oa P p 


pty & yp ete. RY.—Owns Sofkee Jct. to La Grange, Ga., 


96 70 mi 03 miles of G.S. & F. Ry. ond 2-10 mae. C. ave. % 
net ween , and Macon operated under trechage afnee mf 


Saanatiet to Jan. 


101, 
al In 1908 a receiver was appo pointed; now . 86, Dp. 
In year 1920, gross, $290,523: n 


et, after taxes, $23,765: we. bf Eg 
$12 892: int. and rentals, $55,785; bal., def., $19,129.—(V. 113. p. 1053.) 
MACON wy yt & SAV ANNAT RR. CO.—Owns road from Macon to 
/idaila, Ga., 92 miles. tock, $3,200,000 auth . outstaudiag, $2,040,000 
par $100). * Saeed Air Line Ry guarantees bonds. prin and interest. 
Bonds, Series 1506 to 1529 incl.. have clause * —— as a if a ony 
Ls same, is to be paid by purchaser .”’ Vi x9 43: V 
. 106, p. 1126. For year 1920, gross, $755, 447: net, $470: dina y hg 
$78 899; ae $156,296; bal., def., $76,927. Pres., James A. Blair 
Jr., N. Y.: Sec. & Treas., Geo. Mm Norwood, Macon, Ga. mol . 111, p. 403.) 
“ACON TERMINAL CO,.—Buildi tracks, &c., at Macon, Ga com 
leted and Is aooe by Central of Georgia, Georgia Southern & Florida and 
uthern R all lines etn. Macon), which own the $100. stock and 
guarantee t e nds, prin. and int., by endorsement. Rental on wheelage 
basis covers int. on bonds & all chges. V. 101, p. 1886.—(V. 101, p. 1886.) 


MAHONING COAL RR.—Owns from Youngstown to Andover. O., and 
branches. 71 miles n December 1907 purchased a one-half interest in 
the Lake Erie & Eastern RR. in Youngstown, &c. 

Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y. 
Osutral). whieh Dec. 31 1920 owned .900 com.and sage. 500 pref. stock. 

LATE DIVS.— ; 95-00 ‘07-09 ‘LU ‘ll 12 18 “14. °15 to '20. 

n com... lO vriy 12 yriv 66 70 20 60 ay text 
Dividends 1915-2', a? yly. do% s s.-a.) with 30 extra in July or Aug.) 
paid an extra div. of 60% in ay 1920 


The 5% pref. stock is callable at par. See V. 107, p. 1579. 
OW £13 o 2682) 

MAINE CENTRAL RR. ——-(See Map). Portland to Vanceboro, Me., via 
Augusta, 266 miles (inci. wachage Portland to Falmouth, 7 mi.); ‘branches, 
noyal Jet to Skowhegan via Lewiston 90 m Bath w Lewiston and Farm- 

79 m.; Oakland to Kineo Sta. 9! m. Portland and Rumford Falle 


3ystem, 103 m.: Oquossoc to Kennebago, 11 m.; Bath to Rockland. incl. 
ferry (0.60 m. ). 49 m.; Belfast, Harmony. Foxcroft, Bucksport and Mt. 
Desert. incl. ferry i. 7 m. 2 157 m.; W ngtop County 139 m.; Portland 
nnd 8 Ew 4 Portland U inc Sta. to Witdhum Line. M ey b.wt 
m. from nion Line e.; 
Jct... N. H., to Lime R » P. Q., : total Dec. 31 1920, 1,215 miles, 
<. which 6: 654 owned, operated edb oy leases and 15 trackage. Valu- 
ation 
PEDERAL 


ined then CONTRACT .—The waeeral contract: sense > Dec. 1919, 
company’s annua | compancs on at 3263. 
STOCK —The stockhol 15 authorized retiring $10 00. 0U00 of 


the outetand! Megeny sand DON OOH ip Wo pe tnqroot $3. .000 5% non-voting 
cum. pref. stock and 0-year 458, W401 . 923, 
io cae.” 101. Dp. 1628. stock. was “tus f= pt terest, ye Pe ~ 
: nter 
formerly o  tbentans & Maine was al in 1914-16, 
ec the Maine aine Railways Companies oe, fae RK. wound = in 98, D. 
12, 1071; V. 102, p. 1250; 103, p. 1 
DIVI DEN Ds— ‘06. ‘07. =. 10. ee gets te Oct. 1920 





oe compen - e3 and V. 113, p. 1360, 1471. 
Draper 55? s 67 yearly d Federal! control.— 
Vv ‘08. p. 1165, 1390. po a, loan, V. 112, p. 1978. 


On p common stock . PM 8 y'ly. 


6 yearly 1% Q-J 
on Norio 1920 deferred * aaeee on the pref. pt 


vidend. 
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Nov., 1921.| RAILWAY STOCKS AND BONDS 43 
RAILROAD COMPANIES Mities| Date Par Amount Rate When Last Dividend | Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding! % Payable | and Maturtty Dtotdends are Payable 
“iahoaiag Coal RR—Stock, Common-..--.........-- EB: ense | $50) $1.500,000|See text.;\F & AjAugl "21 10% Grand Cent Term, N Y 
Seer GeGe OR CORE oe Je ane vecbog poco th suena | 50 661,367 5 J & JiJuly 1°212%%|\Cent Union Tr Co, N Y 
First M Youngs to And &c guar o & | (end) _. Un.zc 63) 1884. 1,000; 1,500,000 5 J & JiJuly 1 1934 do do 
Maine Central—Com stock ($15,000.000)__....--.-. ase| sass 4 100; 14,888,400\See text) Text Oct. 1 1920 1% Office, Portland, Me 
Pref 5% cum non-voting, $3.000,000......-.- cael sane 100; 3,000,000 See ,- Bee Tees 1 Teme Li lenenatedcadscaeeseken 
Collateral trust bonds for Mt Desert Branch_AB.zc 41; 1883 | 1,000 562,000 J & D/\June il 1923 American Trust, Boston 
Ist & Ref M $25,000,000 call at 102 & int_...c*&r* 411; 1915 1,000 &c) 16,00u v00 36, Y 5iJ & D/Dec 1 1935 N oston & Portland 
Maine Central Eur & No Am refunding mige gold. z 56| 1893 | 1,000) 1,000,000 J & JiJan 1 1933 do do 
Washington County Ist Mg gu red _...-.._- Ce.zc* 139} 1904 | 1,000; 2,500,000 3s giJ & JiJan 11954 N Y. Boston & Portland 
Somerset Ry Consol M g ($247,500 were in treas) _z 42; 1900 500 &c 172,500 4¢ i353 & J2iJuly 2 1950 do do 
First and Refunding mtge $1,500,000 gold__ABz 94) 1905 | 1,000 ,000 4¢ iJ & . JiJuly 1 1955 do do 
Equipment gold notes, due serially Jan 15..--.-- wokt: AE wsccese 1,122,800 Se te Oe Tree Cee 86 OBB ieee coe wencddsccaducaee 
15-year notes to United States_._...........-- bout Ee 120s oeken 1,653,000 6 a Se eee ee BEe ° Ivenddandendeunsmantionwun 
anteed Securities— | 
rement & Ogdensburg stock (2% rental 999 yrs) - Se odiak | 100| 4,392,538 2 Q—F 28) Nov 30 '21 4%/|Maine Cent Off, Portland 
a prin & int end (V. 9. LSE ocwced 7 110; 1908 000 »119,000 4% M & N'INov 1 1928 N Y, Boston & Portland 
Dexter Piscataquis stock 5% rental 999 years_. BE litle 100 122,000 5 J & Ji\July 1'21 2%%|Office, Dover, Me 
First M Dexter to Foxcroft pos by ORs desc BB2 17| 1889 | 1,000 175,000 + J & JiJuly 1 1929 N Y, Boston & Portland 
Hiereford Ry stock (rental 999 years)_....-.-.----. 53) --.. | 100 800,000 4 M & N'iNov 1921 2%(Treas office, Portland 
First mortgage guar prin and | int Tes +s 53; 1890 | 1,000 .000 a M & NiMay 1 1930 N Y, Boston & Portland 
European & Nor Am stk 5% rental 999 years.....-. SP ance 100| 2,494,100 5 A & OQO/)Oct 1 1921 2% /Treas office, Ba . Me 
Upper Coos RR stock 6% rental 999 years.____-_- pale 100 350,00 6 M & N\Novi1921 3% /|Office, Portiand, Me 
lst M and Exten M ($693.000 438) guar p & i_z 55; 1890 500 &c 1,043,000;\4&4%iM & N|May 1 1930 N Y, Boston & Portland 
Dexter & Newport stock 5% ............-....-.-- ih whew. 1 100 122,00 IJ & J July 1921 2%% Treasurer's office, P’ti’d 
Eastern Maine stk 44% rental 999 years_.......-- IUL  cace 100 9,000 4% M & N|Nov 1921 24%%/Office, Rockland, Me 
bemes & moqeenens Lake common stock, rental _ PUES TS SRS ne oe Dele: GF .ahebencbata  . Seeecesbdodu cedcotiones 
preferred stock, rental____- Dee dns Bahn wwdden 267.700 6 ERA AL MORASS a agian ee 
Portland Terminal Co.—See that com y. 
Portland & Rumford Falls RR—See that company 
Rumford Falls & Ran soo Tne ent od ES Co—See that|compa|ny 
Manch. & Lawrence—Bo B & M RR above 
Manhattan (Elevated) Ry. NY Steck $60,000,000 - - tl attic 100) 60,000,000 7 Q—J ot 1 1921 1%|165 Broadway, N Y 
Manhattan Elev cons (now lst) mtge gold. Ce.xc* &r 37; 1890 1,000 &c| 40,683,000 4g A & O ie 1 1990 3 do 
2d M $5,409 .000 g call at 105 (see text) _..... Eq Del Eee leweacooe 4.523 ,000 4g \J & D\Juneil 2013 do 
Manila—ist M Sou Lines g int gusfred 11OF..xc* &r ---| 1909 1,000 &c| 13,903,000 4¢ iM & NSee text Philippine Nat. Bk. 
do do sin byt oe iti a dian dadtien aplasia tnel. MEE lcscacnie See text 4 M & N ef 1 1959 do 
New p + M & Ref on Nor Lines $18.386 aoe ---| 1916 1,000| Pledged 56s iJ & JiJuly 1 1956 New York 
aes a Unser ne Co. -' ands of 00 iio 
Manila Ry ‘ ses § ee aa ---| 1906 £20 &c 000, 4 J&JI 15 Jan 15 1956 London 
do “Be Schentares 4% reduced to 34% %-- ---| 1906 | £20 &c| £1,880,000 3% |A&O15\Jan 15 1956 do 
Manistique & Lake Sup—Inc M 4™ n-e $1.300.000 _z 68) 1909 1,000 100,000'Up to 44M & SiAug 1 1934 Detroit 

















BONDS.—tThe ist & Ref. Mtge. is limited to $25,000,000; $1. 700 ,000 
are reserved to retire underlying bonds; $2,300,000 for any lawful purpose; 
and $5,000,000 may be issued only for improvements w en the ceeninga 
are 1% times all i ieeapent charges, including the Seale te be issued. A 
first mortgage on about 323 es of road, including the \ running from 
Portland to Bangor and on entire stock of Portland Term. nt and a 
. 102, p. 976, 1163, 1250; V 


second mortgage on about 88 miles. .108.p 
480; V. Ba id - 1453, 1689. 
e . 


. Comm. in Oct. 1920 rel mite the ap prem = =. for 
oO ee oa s) fo issue $3,619,000 cod a & re ee 6% gold ee 
(0) to pledge $ 2,067 000 of these bonds e Secretary ithe ‘eecmeey wh 
ity for loans by the Government; ce to ae $1, 152, 000 of the Cade 
security for a loan for the financing in part of certain acqulsitio f 
equipment, additions and betterments; also (d) to pledge $400,000 worth of 
the bonds as security for a loan to redeem certain o ther bonds of the Knox 
& Lincoln By; maturing Feb. 1 1921 (paid off). 
There are also $188,000 Maine Shore Line 6s assumed, due 1923. 
Guarantees bonds and notes of Portland Terminal Co. See that company 
Equipment trusts issued to Director-General for rolling stock allocated 
o this company. See article on page 3. 
Govt. loans, V. 111. p. 1370, 2228; V. 112, p. 372; V. 113, p. 1053. 
eos OBR mere after Tazes 
EARNINGS— 192 920. 1920. 
Jan. 1-Sept. 30-------- $15. 303. 469 $15. 004,015 df. $305,259 df$2. 446,480 
ANNUAL REPORT.—For cal. year 1920 shows: 
Income Statement Showing in 1918. 1919 and 1920 Combined Results, Federal 
and Corporate, Excluding United States Rental. 
Calendar Years— 1920. 1919. 1918. 1917. 
Operating revenues -- ~~. - 4h: 357.508 $17.525.178 oie. 415,178 $14,125,577 
f 518.426 2,722,379 

















Operating income... -- 485,330 def1,185.835 d 
Gross income.______.-_- Gor. . 227 def.761,005 1 3,163,913 
Interest on funded debt. 1,014,423 941,641 805,872 816,609 
Ren a 1.372.169 1,642, '219 1.474.600 1,245,779 
Preferred dividends SD) 112,500 150,000 150,000 150,000 
Common dividends (6%) 540.666 730. RRR 720.888 720.888 
Balance, sur. or def.def.$4, ete. G85def$4215. 753def$3226., 114 $230,637 
Pres.. Morris McDonald; V.-P. & Gen Mer.. po ab2 Douglass: V.-P., 
G. 8. Hobbs: Treas., L. M. Sh Bg —(V. 113, . 1053. 1156.) 


MANCHESTER & LAWRENCE RR.—See } lle & Maine RR. 
MANHATTAN RY. (ELEVATED) .—Owns all the elevated railroads in 
ughs of Manhattan and the Bronx, N. Y. 
37.67 miles, with 92.52 
&c.; total 


lines, under agreement with the cit 
-tracked, the Interborough Rapid Transit Co. sup lying fun 
LEASE.—The Interborough x wr on Co. leases the road for 999 
years from 1875, suarantesing ee HP, Pp tock. V. 108, p. 171; V. 4 4 
1202. 1302: V. 76. Dp. 4: n° 20 i 456; Vv. 96, Guar.. V. 76.p 4 
Status of stock, &c Sp. ! 610; V. 113. p Statements by Pres. 
fred Skitt and OLR one regarding leanne and consequences of 
a wy separation from I. R. Co. 112, 1741. 
New York City Transit } Alt a on Bopt. 29 1921 made public 
a plan for the readjustment and merger of street railways and rapid transit 
ae ry sary New York with eventual city ownership. Compare 
Stockholders’ Committee.—Alfred Skitt, Chairman; William A. Day, Alvin 
W. Krech, J. H. McClement, Bertram Cutler and Frederick Strauss. 
Sec., L n Rhoades, 37 Wall st..N.Y. V. 109, p. 1891; V. 113, p. 1156. 
BONDS.—Consols beyoud $4U, YUU, OOO may be issued for extensious at 
$300,000 per mile of single and $600, 000 per mile of double track. Of the 
bonds, $12,712.000 are tax-exem fe. After all the $5.409,000 2d M. bonds 
wave been issued, a. Surther o el ee Ble must be financed by the 


T. v.51 248; V 285. 
in Feb. 1016 $4,523 000 4% 24 At. t ae 
he 2d mtge. *, made superior in lien to the lease to the Interbor- 
oO , 
1115. 
EPORT.—See report of Interborough Rapid Transit Co. for 1919-20. 
the Ma ttan Ry., are shown as an independent item, since the lena posi- 


bonds were pid to BOA the Inter- 
boro 
aphee' p. 822: 105. p. 1118: V. 102. p. 609, 712, 800: V. 97, p. 
R 
we Bike 1076. In the following table the interest and sinking fund on 
tion of the Manhattan Ry. with respect to the same under the lease has not 
been determined. 


The 
made in March 1913. have been largely 





any nh R. T. Co. for improvements and additions furnished under lease, 
Tn 1907-09 paid franchise tax 1900 to ‘OR ($4. 876, 545) 
that com — or he bonds, issued for tnird-tracking and otherwise improvin 
de 





Years end. June 30— 1919- 20. 1918-19. 1917-18. 7, 
Gross oper. revenue... ..$19,855.438 $18,575,002 $18,657,280 sis 411,254 
Net, after taxes... _. 4,135 ‘071 4,467 ,593 6.593. 954 7.875.689 
Gross income.......... 4'208:594 4.579.951 6.692.130 7'951.279 
Interest and rent paid.. 2.335.831 2,297,022 2.073.845 1.867.199 
Guar. divs. (7%).---..- 4:200:000  4.200:000 4.200. 4,200,000 

Surplus to lessee___def.$2,327.237d!. i 917.071 $418,285 $1,884,080 
Int. & sk. fd. Int.R.T.bds $2,539. 552 $2.185.640 $1,189.995  $737.900 

Stone & Webster Report, ¥. 109, p. 2440. 

Pres., Alfred Skitt; Asst. Sec. Kans. Treas., P. V. Trainque.—(V. 113, 
p- 1156, 1471, 1574. 2080.) 


MANILA R.—(Gauge, 3 ft. 6 in.) —This company, organized in New Jer- 
in 1906, has taken over and is operating the only steam road on the 
and of Luzon, Ballippine Isiands, 550 miles (V. 88, p. 1313; V. 91. p. 215.) 
315 miles of esther, lines and 303° miles 
one lines. Additional mileage has been under construction. 
In 1916-17 the Fullippine Govt. urcnased all the outestan stock for 
,000 ,0O00 949, 1031; 102, p. 609, 66. 
BONDS.—The Manila RR. (Southern Tine ist gold 4s of 1909, guar- 
anteed as to interest by the Philippine Governmnt under Act of U. $. Con- 
(em, ake are limi to ,000, of which $13, 903,000 have been issued 
bonds are redeemable as a whole at any time at 110 or by lot for a sink- 
ing fund of at 1% yearly from May 1 191 Apr. 30 soa. and 1% yearly 
thereafter. By 215, 276, 717. 1711; V. 93. p. 45; V. 104, p. 1801: 
V. 105, p. 1802, 8 








In June 1917, under nereemene of sale ratified 
Northern Lines First Mtge 6% penee and *7 716 
were canceled as of July 1 1 1916, 1 16. In lieu th are band ih. J ed $13.- 
236,000 Manila RR. Refunding M aly yO 5% <0-year gold bonds, dated 
July 1 1916, a first My on the N es and , subject to the Southern 
Lines First ‘4s, a lien on the Southern Lines. The entire issue is held and 
y the Manila a: Co. (1906), Ltd.. as below stated. 

rr arranged to apply not over £590,000 of the $4,000,000 pur- 
to payment of loans of Manila Ry. 

. stock h and 


t. 8 1916 330,000 
i toe bonds 


%. TheaA first 

ag 4 on the e183 ao on Po lat M. 5% 40- 
and on about §$2-000,000 uthern Lines Ist M. 4s. 

. 102, p. 2166: V 103. 14 403, 1032; v. 103. P: 1888. | 


$1,046,040 $1, 33, 6 3) Af G44 
pens $1,432,371 $1,517 217 1,371,009 sur.$146.208 308 
ae $4,689,755 $1 384, 182 $1,490.81 $1 366,4 sur 
Manuel Quezon, Manila. en. 7 yd E.J.W ouse, UT pe dy 
Non-resident L. V. Car Insular Fenny Washington, 
D.C. Corp. office, 15 Exchange Place, Jersey City.—(V. 112, p. 2537.) 


MANILA RY. (1906), LTD.—(V. 113, p. 731, 1053, 1471, 1675.) 
MANISTEE a NORTHEASTERN RR.—Owns from Manistee, Mich., to 


“gn 
dot $30. 


Traverse City, 7 n to Provemont, 15 m.; Platte River to Empire 
Jct.. 17 m.;: Le, i ig py Hd and spurs, 53 m ; leaned. | 1 m.* opera 
under contract, 6 m.; to total, 243 miles. The Michigan Trust Co. of Grand 
Ra pids was appointed receiver Dec. 1918, the road being unable to meet 
pein. and int due Jan. 1 1919 on its bonds. 16 . 79, 268. Co- 
operative contract signed t. 29 191 4 Vv. i090. p 
Bonds, see V. 88, p. 375, 33: -¥. 00. 1363. ‘Shock. sage 
REPORT -—For y ear ending Dec. 3 
Cal. Year— 08s. Net Tot.Inc. cnerne. a 
SEED i» daikon aint aie $620 655 df$17, 892 2.777 $56 bart 3.227 
FRE ER GERS Sc 706,4 119 134,138 57 382 76,756 
Pres., Edw. Buckley, Sc Mick —(V. 109, p. 1366 


MANISTIQUE & LAKE SUPERIOR RR c--Menietique, tS on Lake 
Michigan, northerly to Evelyn, 42 m : branch to Doyles, 15 m.: ‘Y¥. 8 Dp. 
975: V. 87, p. 97: V. 89, p. 470. The ane Arbor RR. ° Apr. isit ac- 
quired the entire $250.000 stock. V. 92. 11 oe auth., $1.30 - 

000 25-year 4% non-cum. incomes. For ol. cross $189,669; 
net after taxes, def., $51,645; other income, dr. ti ore Hd eficit, 3. 052. 
For 9 mos. to oe 30 1921, gross, $132, 964; net after taxes, def.$17 562; 
other income, $58,596; net income, $41,034. Pres., Newman Erb, Toledo, 
O.: V.-P. & Gen. Mer., E. F. Blomeyer, Toledo, O.—(V. 110 , p. 2089.) 


MANITOU & PIKE'S PEAK RY.—Maanitou, Col., tosummit of — 
Peak, 8.9 miles; grantees Fame Operated f from April to November yr 
Stoc k, $500, * par shares. $1 Div. AT Toll dies in 1913-14; fois. 
Sept., 10%; 1916, = hey For 3 $88.956; net. 
loss, $33 .918; other income $900; bond int., $25,000: Pam hy 389 def.. 
$58,915. Pres., H. J. Holt, Manitou, Colo.—(V. 106, D. 2011.) 


MARION & RYE gery RY.—Owns Marion to Sugar Grove, Va.. 
18 miles. A reorganization in hy 1900. Sah Diet United States 
Spruce Lumber Co, Stock, $100.000. par. ; ae Aeis. St 
ponds, $175,000 6s, see table above. V 96, _ 2. ~o 

2, Cam bell: Treas., L. A. Amsler, Aud: B.S. Onarinne I Hn aR, a.; 
. Mille . Fairmont, Va.—(V. 112, p. 653.) 


” SAmanala. & EAST TEXAS RY.—Formerly owned from Blydas 
Fields. via Marshall. Tex., to Winasboro, on K. & T., 92m. On Jan. 
25 1917 Bryan Snyder, Marshall, Tex., was made receiver. In 1918 the 
Winnsboro & Gilmer RR. purchased 30 miles extending from Winnsboro 
to Gilmer, and the Receiver of the Texas & Pacific Ry. purchased the 
Marshall terminals. In April 1921 the I.-S. C. Comm. dismissed the com- 
pany’s application for authority to dismantle and sell the remaining portions 
of the line.——-(V. 112, p. 1741, 2748.) 

MARYLAND DELAWARE & VIRGINIARY. ae Love Pt., Md., 
to Lewes, Del., 71.97 m.: Queenstown Jct. to Centerville, Md., 5.46 m.: ‘total, 
77.43m.: and Lewes to Rehoboth, 5 m , Is trackage over Dei W.& Vir Also 
owns 10 steamers on the Potomac River, &c. (steamer lines, 969 miles), but 
on Aug. 20 1914 was ordered to dis of practically all its water lines; at 
last accounts the matter was not definitel decided. V. 101, p. 694. 

Reorganization Committee.—(Representing 1st mtge. bonds) Wm. B. 
sapee Sar eee oe R. Chesley, E. D. Spear, J.8. Maxcy, H. F. Palmer. 
<< : Pp 

Bondholders’ Protective Committee.—(V. 110. 1290.) 

Federal Compensation .—$49 ,543 yearty ps4 P 44 Federal control. 

Stock. $3,000,000. of which one-haif each of pmee. and 4% oon-cum. 
pref war of shares. $50 each: Ist M. 5% bonds due Peb 1! 1955. $2,000,000; 
the Pennsylvania R. R. offered to purchase Re Feb. 11920 coupons. V. 
110, p. 465. Aug. 1920 coupons in default. . 112, p.1399. Balt. Ches. 
& Atlantic Ry. (Pennsylvania RR. ~ allt owns Pil the common and 
$300,000 pref. stock, and guarantees In 1920, gross income, $71,- 
641; sade tions, $156,624; bal., def., $84, 983. —(V. 112, p. 1399.) 


SARYLAND & Saree LA NTA RR.—Baltimore, Ma , to York, Pa. 
eage 
STOCK AND BONDS.—Stock authorized, $3,600,000, of which $1,997,- 
500 for conversion « notes (see below) and future requiremen ta. 
thorized issue of the first 4s was reduced from $2,700,000 to 
; ,000 are reserv to retire » or > Peach 
ttom 5s and $100,000 additional for future : 
427: V. 79. p. 2205. Of the 6% notes of 1913 mabe 000 ao Te % Beach” 
$300,000 have been sold. They are convertible into common stock at 
t50 ner share aa to ony 119023 No mort@age? can he made without nro- 
viding for the notes. v- 9%, Ds; 1115,951. Maryland & Pennsylvania Te 
minal guaranteed —_ 82, P- 1041, 1102. Equi ee notes Dec. 3 
1920, $10,000. V. 208 aid on incomes, 1 3%: 1902 to Ape 
1914, incl., 4% yearly %6. p.3 . & O.): none since to and incl. Oct. 192 
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MAINE CENTRAL RAILROAD CO. 


Owned & Leased Lines 1,200.49 miles qa 
Controlled Lines .... ISS.LL 8 eee 


Total Lines Operated . . 1,358.60 
NO, a Ne ccs ciate tk atk 4h iiei iel ae 
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RAILROAD COMPANIES  Mties| Late Par aAmouni Rate : When | Last Dividend Piaces Where Interesi une 
[For abbreviations, &c., see notes on page 6) Road | Bonds, Value (Outstanding % Payable | and Maturtiy Dtvidends are Payable 
Manist & NE 1st M g due 40M y'ly red textCC.xe*| text) 1009 | $1.000/ $1.132.000; 5a |J & JiJan 1919-1939 Jan 1919 prinéint un paid 
Wanitou & Pike's Peak Ry—ist M $500,000 ¢__F.xc* 9| 1908 | “1,000! ~ ‘500/000; 5¢ |A & OlOct 1 192 4 
Manitoulin 'R North Shore——See Al Algoma Eastern Ry.- sal siete | oi ee , : ’ New York and Chicago 
arion ye valley Syphoe -<----- x : ,000 6 JI & J\July 1 1922 Bank of ’ 
a Del & Va—Iist M $ b 000.000 000 at auth gold guar ._xc* 77; 1905 | 1,000; 2,000,000 5¢ \F & AjFeb 1 1955 Aug 1920 pct detnit 
Yiarshall & East ccne—iet M gold 102 - et 92; 1911 | 1,000; 1,180,000 5¢ |J & JiJan 1 1931 See text 
“Maryland & Pennsylvania—York & Peach Bot M-- 40|' 1882 50 &c 202,450 5 M & SI/Apr 1 1932 See Tle.& Tr.Co. York, Pa 
rst mortgage $1,200,000 gold call at 105.MeBa xe" 80; 1901 | 1,000 897, 4g iM & SjMch 11951 Krown Bros. N Y & Balt 
Income mortgage $900,000 4% cum call par_. MeBa 80) 1901 | 1,000 900, See texti\A & O/Apr 11951 1914 to Oct’21 none pd 
Notes $500,000 gold red SEONG cites os ah tae ail MeBa.xc* ---| 1913 | 100 &c 300 .000 6g iJ & J:Oct 11923 Alex Brown & Sons Balt 
Varyland & Pa ter lst M $200, g gu red 110_-_xx ...| 1906 | 1,000 200, 5¢ iM & NiMay 1 1936 do do 
“iason City & Ft Dodge—Ist M g_---_._...- Ce.xc&ér) 378) 1905 | 1,000) 12,000,000| 4¢ |J & DjJume11955 — June 1921 int in default 
Vassawip Stock guar same div as Conn & Pass-.-.- feu ae 100 800. 6 F & AjAug 11921,3% Safe Dep & Tr Co, Host 
“cCloud River—First mortgage $1 200,000-------- x) -.-.| 1907 | 1.000) 1,200,000 5 A & Ol\Apr 11937 Mercantile Tr Co, San Fr 
“em Dat&G—Ist& Ref M$3 ,600, red textMStxc* ---| 1913 | 1,000&c See text Se se ae ee fc ee ree 
Mem Paris & Guif—ist M gold red 103 begin 1919-_x ---| 1908 | F 420,000 Se oe i ee ee 
Remphis Union Station—Ist M g guar_.Ba.xc*r* -.| 1913 | 1,.000&c; 2,500,000 5g iM & NiNov : 1959 Bankers Trust Co. N ¥ 
seriaa fermisaP™ Piet of S500 SOO koe Gees ai|_ F'it| 1808 .o0hSS] | 368808) Sy He Saltese Like Morse Fuckin Tenn 
aan iermina sa ‘ ° c , a Guaran 
a Central—Mexican International— See weer al net wa ak of Mexico ann oe , . r ed st Co, NY 
exican mincral— is g re St----UE, 10) LO0Y |-.------ 6¢ & AjAug 11919 82 Beaver Street ¥ 
“Mexican Northern—Stock, $3,000,000-__-_--..-----.- oneal aint 100 So" BRE RES AR Pa. May 113 1% Office, 82 Be ; 
First mtge U 8 gold red 105 f ext in 1909. G.xc*&r 83) 1890 | 1,000 708,000 6¢ 39 & D/Dec 1 1930 ain = aver St. “ 
“Mexican Ry Limited—Ordinary share cagneal stock - coe] even | tt A Sein ws nccctninccie tensions ..|Nov 6 13 114 % Glyn, Minis Currie &Co, Lo 
First preference stock 8% _.........--.--------- cool cane | Be See. ccindilecas cue Nov 6 do 
Second preference stock 6% -.-.----------------- esel wae- | Pf BE 1k | eee ley gare Nov 6 13 350 z= do 
cPerpetual 6% debenture stock-.......-.-.---.- 403; ... £10 000,000 6 & J|Perpetual See text 
c2d debens £1,000,000 auth red par since 1912 s f-| -.-| 1 £100| £477.7 4% & O|Dec 1960 See text 
a ye n Ry—1st M 4% deb stk redat par 90 yrs}. rt comin sitet 864, 4 F & A|See text Jeve reese rece eee eeee. 
bonds -.--...........--......-.-..-.. em | 2910 |.000---- tex i. ; Saeabomen 1928 
“ex No West— Prior Hien bonds £2,500.000 red 102% ---| 1913 £100; £1,671,000 ER Seis 928 Sept 1914 coup deferred 
ist M gold red text _____. OSS £100 .000 5¢ \iM Mcb 1 1959 Sept 13 coup deferred 
Conv income bds £1,000.000 6% cum red par sf.c*| -...| 1912 | £20 &c 750,000|\Up to 6|M & S15|_.........---- lst coup Moh 1913 
a Exclusive of $53,000 heid by sinking fund. b $2/4,000 |additional in sin king fund. ic Subject) to moratjorium poses ng payment of interest to 
Jan. 1 |and Apri|i 1 1922, respect ively. 
| 


























REPORT.—For vear ending Dec. 31 1920: Gross, $821 ,023; aes. after 
taxes, $36.948; other income, $3,831: interest and rentals. $79,560: ba lance, 
def., $38,781. Pres. , O. H. Nance.—(V. 100, p. 397; V . 101, - henge 1973.) 


MASON CITY & FORT DODGE RR.— (See Map Ch eat West.)— 
Owns road from Oeil elwein, la., to Council Bluffs, 259 | eaten: aetiald. Minn. 
to Clarion, la., 100 m.; branches to Lehigh and Coalville, la., 19 m.; track. 
age. Council Bluffs to South Omaha, Coane: total, 386 miles. The Chicago 
Great Western owns entire outstanding common stock ($19,205. 759). 
and operates the road as part of its main lire to Omaha ues a 


100-year agreement dated Apr. 301901, and modified June 1904,M.C. & 
Ft. D. receivin A 4 of earnin on business ee Na a Compare 
Chi cage Gren . and . 566, 616, 722: V. 77, p. 640: V. 
78, Dp. 1782: » DP. ee oe Earning incl. in those of o. stem. 
The'i interest doer Dec. 1 1920 on the 000,000 Ist M. 4s was paid y the 
Chicago Great Western, lessee, with da loaned by the I.-S. C. Coenen. 
The Ty due June i 1921 was defaulted. Compare V. 111, 





2228; 
V «: Baa 305. <A protective committee was formed in Dec. 1920 and 


2 
called es ‘deposit of bonds. See V. 111, p. 2324.—(V. 112, p. 2305.) 


MASSAWIPPI VALLEY RY.—Province Line to Lenoxzvilic, Que 34 
wiles, — branch. 3 m : trackage to Sherbrooke, Que., 3 m.- total, 40 m 
for 999 years from July 1 1870 to the Boston & Maine RR. Stock, 
$800,000: par of shares, $100; dividends 2 pevebie Feb. and Aug. 1. Divi- 
dends, armats OX . 6% ace. Jan. 1 189 Of the stock, $400,000 owned 
by the C Pass River is deposited under its mtge ‘and $50,000 was 


purchased in 1910 under its option at par.—(V. 92, p. 1108.) 


McCLOUD RIVER RR.—Owns from Upton, Cal., to Fall Liver Mills 
Cal., 60 miles. Stock $1,200,000. Bonds ($1 200.000 auth.,. Mercantile 
Trust Co., San ncisco, mtge. trustee. V.85. p. 1005. For year end 
ing Dec. 31 1929, gross, $487,072: net, $143,197; other income, $23,167: 
fixed charges, $66.105; bal.,sur., $100, 258. Pres., J. H. Queal, San Fran- 
cisco.—(V. 85, p. 1005.) 


MEADVILLE CONNEAUT LAKE & LINESVILLE.—Meadville to 
Linesville, Pa., 20.5 miles, and branches, 2.5 miles; Lynees Junction to 
Exposition Park, 1.07 miles; total, 24.1 miles. Leased to July 1 1990 to 
Pittsburgh Bessemer & Lake Erie RR.: rental, 25% of gross earnings. 
Stock, $200,000; par, $50. Dividends in 1913 to Oct. 1921,4% (2% A.& 
O.). For year ending Dec. 31 1920, gross, $31,070; net, $28,589: bond 
int., $10,000; divs. (4%), $8,000; bal., sur., $10,589.—(V. 112. p. 2748.) 


MEMPHIS DALLAS & GULF RR.—Owns from Ashdown to Hut 
Springs, Ark., 114 miles; Ashdown to Texarkana, 20 m.; Graysonia to 
Leard. 6 m.; Daleville to Dalark, 11 m.; total, 151 miles. Extensions 4 
posed north to Memphis, Tenn., 255 miles. and south to Dallas. Tex.: 
osepenenee ag Basse control, $28.296; contract signed pe i2 
191 

On Sept. 10 1820 sagt: ahaa Vice-Pres. & Gen. Megr., 


eceiver. V. 111, 

Stock authorized . PS7.675. 000; por 3 foe outstanding $1,027,000. Of 
the i«t and ref. 30-year gold 6s ( 000 auth. issue), $1,015.000 were 
issuable at once, $420,( were reserved -. retire the $420,000 Memphir 
Paris & Gulf 6s, which were guaranteed pees ncipal and interest by Nash- 
ville (Ark.) Lumber Co., and $2.165 “~~ or uired or constructed 
at a. 000 ver mile in 5-mile sections. V. 96. D. ear 7. At last advices 


was appointed 


$1,632,000 First & Ref. Mtge. bonds had been authenticated and interest 
tLe ee unpaid since Jan. 1915. 

Pres., W. Fa Camden. Ark.; V.-P. & Gen. Mer.. C,. Hender- 
son: V.-P., . Ramsey: Sec . J. Ww. Bishop’ Treas H. Tolane; 


A 
—(V. 107, D. 1385; V. 108, p. 1610; V. 111, p. 1278 » 


MEMPHIS UNION STATION CO.—Owns u 
Me’ — Tenn., used by Louisv & Nashv. 
Southern Ry. and by Missouri Pacific and 
April 1 1912. interest charges and expenses are apportioned among the 
lines on the user Stock 
named. > Nev. 1909 made a mt 
as trustee, to secure an issue of 
and severally b 


passenger statiun at 
shy. Chatt. & St. Lont» 
Louis Southwestern, since 


- 5100 200. owned equally by five posse 
e. to the Bankers Trust4o of N.Y. 
,000 000 5% gold bonds, guar. jointly 
Vv. 97, - 10a8; V. S. oe | 1324; V. 89, 
. 1411, es , p. 236: V. 91. p. 94. ae i. Me , Memphis’ 
Memphis, Tenn.—(V. 97, p. 1025.) 


enn.: . Phare 
Meridian, Miss., to Union. 


bs, roads named. 


pe nednneran & MEMPHIS RR.—Owns 33 
miles, with terminals at Meridian. In Jan. 1918 the Guilt Mobile & 
NF ITE og) ne mean, tv the propria opr sry 
an m n e pro es are opera separately. 
Vv 106. p. 296; V. 105, p. 2543; V. 103, p. 1118. Pres., [. B. Tigrett.-— 
(V. 107, ">. 181 y 

MERIDIAN 
Miss., opened 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Nerthensters RR.. Ala. & Vicksburg and Ala. Great Southern, 
which own one-fifth each of the capital stock ($100,000) - guarantee the 
pone ey and severally b orsement: form. V. 85. p. 601. Pres. 

. W. Miller; Treas., F. 8. Wynn.—(V. 107. p. 1670.) 


 mRKICAN NORTHERN RY.—See page 130. 
MEXICAN RY.. LTO. —City of Mexico to Vera Cruz, 264 miles; Pueblo 


—" Apizaco to Puebla, 29 m.: Pachuca branch, Ometusco to Pachuca 

29 m.; Zacatian branch (narrow gauge). 33 m.: Huatusco branch (narrow 

20 m.: = juapan w gauge. 28 miles; une 3f 

403 miles. guarantees debentures of Vera Cruz Termina! Co 

} 5 18 1914 as te wallitary at authorities took over the line and no returne 
were sen to the In 1916 the Carranza 


company. Sept. ‘ a 
ered possession, but in A r. AB) Ly again took eres. The road aga 
returned to its owners in Ju ne = fy ay A aet nal President de la 
Huerta. V. 105 RR. TOG, BESS: ©. IOS. De eon 109. p. O78: V 
2657. In Nov. 1917 had taken over the operation under the Govt. A 
istration of the Reg National PY, extending from Fc en oe 
Gulf of Mexico on the Pacific Ocean, 188 miles; and operat- 
ing Blk pe oe ie. "(Nat. Rys. of Mex.), Picacho to Suchlate, 285 miles. 


. 105, oa V. 84, p.§222 Agreement with Mexican Government. 
» BBSs 


Ag gt CO.—Owns passenger stations at Meridian, , 


pEve. (Since'04.)1905. 1906. 1907. 1908. 1909. 1910. 1911 1912. es 
ref 5%71-16 8 6 8 
1% 413-16 ee srr Ses 6 


6 6 
9-16 2% 2% 
. 674. 


REPORT .—For 21 mos. to Dec. 31 1918 in V. 109, p 
aun 2 plan for funding the interest on the perpetual debenture stock and 
2d debentures, which was adopted Jan. 11 1917 was extended in June 
9 until Jan. 1 and a 1 pam yt wo in 1922. The deferred interest 
pia May ok (£805, ssued under the 1916 scheme with the interest 
thereon were also po sth payable in or before 1922 with interest at 6‘ 
p.a. V.109, p. 676. Announced in Dec. 1919 that ms aa was rea 
to exchange certain deferred interest cert. for new cert. 109. p. 217: 
Office, 1 Broad St. Place, London, E. C., 2.—(V. 113, p. 1053.) 


MEXICAN SOUTHERN RY., LTD. nmlbes page 130. 
MEXICO NORTH WESTERN RY.—See page 131. 


MICHIGAN SENTRAL RR —(See Maps New York Central Lunes) 
OF D.—Main Wne—Kensington to Detroit, 272 miles. 

and Windsor to ieaheauan Bridge (Canada Southern), 381 m.; Branches 
owned and leased, l, 112 m.; trackage (Ill. Cent.) into Ne +e under 
petual lease, 4 m.; other trackage, 86 m.; ped Jan. 1 1921. 1,866 m 
with 664 m. of 2d .97 m. of four track and 1,617 m. side tracks 

Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodb bury Mich. 3, de: s 
is controlled but operated indepen dently V 84. p. 50. hareholders 
votedJune 8 1916 to purchase 15 eubsidiaries, includin ait Se. mentions 
> bond table at hea’ of e except Detroit River Tunnel Co. 

. 2254. Has considerable interest in Indiana Harbor Belt RR. See that 
fo; and V. 106, p. 2018. 

Third-rail electric Detroit ver Tunnel, 2.72 m. long, is teased for 999 
years. V.90, p. 710; V. 91, Ps 2, p. 1499; V. 98 ms 36. 

Federal Compensation.—$8,105, 727 yearly during Federa control. 





Oe 
Man 


CONTROL.—The N. Y. Cent. & Hud. River RR. Co. in April 1898 gave 
$115 in its 34% 100-year gold bonds for $100 stock, and so holds $16,819, 
300 of the $18,738,000 stock issued. See that company’s statement (also 
V 93. p. 1787: V. 96. p. 1424, for proposition looking to ultimate merger. 

LATE DIvs.— f’91. °92-'94. bys - 96 ‘07 ‘OR. ‘09-14. 1915 to'21. 
4ince 1890 . 5 B5Bkv'ly. 4y'1 8 6 6y'ly 4% yrly. 

From Jan. 19167 to July 1921.4% 


p. A 2% 8.-A.) 

BONDS —The $100,000,000 Refuoding & Improvement mortendh © 
1916, covers about 1,200 miles of directly owned road also es 
&c. The new bonds will be ‘ssued in series, all oquelty secured and about 
$40,000,000 thereof will be reserved to rovide for rerunaiae the under- 
lying bonds shown In table above, after $10,000.000 of the new bonds have 
been issued for other than refundin purposes, bonds thereafter put out 
under the mortgage for additions and {mprovements must not exceed 70% 
of the cost of such outlays. The debentures of 1999 are aie by the 
new mortgage on a parity with the bondsissued thereunder V p. 1600. 

On Dec. 31 1920 $6,171,000 Series A and $507,000 Series b "Eke had 
been nominally issued and were held by or for the company. 

Battle Creek & Sturgis bonds for $500,000, but of this $7¥ VO00 was sub- 
guaranteed by the Lake Shore & Michigan Southern (now merged into 
the New York Central). 7 miles, being operated by . company. 

As to 3 \s of 1902. see V. ic. . 728; V. 76, p. 102: V. 83, « 1229. First 
4s on Joliet & North. Ind.. . 84, D. 1367: 1428: V. 100. , 642. 

Toledo Canada So. & Dei. 4s. . 104, p. 1600; 82. . 930: V. 85. p . 406, 

sntures was cusnor- 


In April 1909 an Issue of $25. 000. 000 4% 20-year de 
wed. Of the $4,500,000 authorized 4s on Grand River Valley RR., 
$1,500,000 are reserved for doubie-tracking. &c., and $1,500,000 for future 
requirements. V. 88, p. 945, 1002, 1061. 1254: . 90, p. 1554; V. 89. 
Dp. Ae Vv. 90, p. 627. 
to guaranteed bonds, see Canada somes ane ‘ae River Tunnel. 


Equipment bonds of 1915. see V. 193. p. 145: V. 102. 1447 
Michigan ere RR. Equipment Trust of i517. v. 104, p. 1794. In 
Mar. 1919 the $7 BRO Ae) Samameres certificates were placed as 6 per cents. 
See V. 108, p. 973; V. 106, D. 2 2018. 


Jointly with four other ro y New York Oentrat Lines 
$62,200 ,000 car truste of 1907, Wy i9i0. 1912 1 nan "913, the sree "y ‘s share of 
uipment trusts comennans Dec 31 1920 being $ #320 Pag 1,575, oth: 


' us .265 and of! 836 ‘tively. V. 85. p. . 86. p. 1 
RR. p. 761; 90. ; 92. p. 807 
Equi comaie pth | ued to Director-General for rolling stock allocat- 
ed to this company. See article ee ¢ eee SU Ls. p. 1471. 
Government loan, V. 111, p. 2520 112, p 








ai ————-——— ca after Taxes 
EARNINGS— 1921. 1920. 1921. 192 
van. Ae -Sept .$54,107,636 $64, 383, a A 829 592 $4. 845,092 


30. 
NUAL REPORT. —Report for 1920 in V. 
Years ending Dec. 31— 1920. 


3. Big 1048 one. 4.063: 
Batwoed TOVGMMOS. . ..«-ccwocecceccue $87 .7 








90.799 $78, ae. 386 $68,520,087 

Net from operations__.-........-.-- 10,391 A81 21,002,572 17, 01 
Government com-ensation.______. see ‘oth inc’ 8,699,812 8.052.127 
Gperating income after taxes._____.- mee 5.636.736 he ine a; + Oe 
Bee TRENE bes ob hiwntiten oom odin 9,173,466 858,187 902,980 
Gross corporate income-----.-.-....- $14,810,202 $9,557,999 $8,955,107 
I BO i 078.788 $2,783, '598 $2,774,022 
Interest on bonds, &c___..________- 4.727.988 4,005,276 2'077 .363 
edb rents and miscellaneous._____ 3,005,32 273,692 7'534" 159 
ne to mg seed Pcie ici i ata 2,428,203 2,021,705 
ee a” eae natal cenepiag 749.436 "749.456 749/456 
a, i a $2,248,647 $67 .230 def.$201 ,598 

Pres., A. H. Smith, N. Y.—(V. 113, p. 292, 1048, 1471.) 


MICHIGAN EAST & WEST RY.—See page 131. 


o BIDPLETOWN & VNIONY N46 RR.—Middletown, N. Y 


. & W. Junc., N. Y., 3 miles. Has an agreement with the N. 
& ‘Western Ry. for the us use > 


to N. Y. 
Y. Ont. 


tuity both of od terminal in Middletown 





and of the mile of track 


in entering that ci 





RAILWAY STOCKS AND BONDS 


[Vou. 115. 














RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Miles| Date Pas 


Bonds Valu 


Amount 


Last Dividend 
Outstanding 


| Places Where Interest anc 
and Maturity 


Ditvtdends are Payable 





Road 


Central—Stoc 
Hee ye eee rept bates $100,000.000 
First wre beth ,000 gold 


M C Michigan Air Line first mortgage....Un.xc &r 
lst M on Det& Bay wang Un.zc 

do do nds without coupons. --zr 
Debentures goid 


xc* &r*| 
M C new M on Gr Riv Val $4,500,000, text.Gxcér 
M C first mor tgage on Kalamazoo &S Haven xUa.r 
Mich Cent lst M on Jack Lans & Saginaw gc. peer Oe) 
M © ist M on Joliet & Nor Indiana $3,000, 000 ¢ 
Eauip. Tr. , 500.000 ($300,000 ) annually) gu. eye? 
Meh: Gent a Tt rusts N Y Oentral Lines, which see-.-' 
bh Cent Eq Trust, due $600,000 ann ._.G@.c*&r| 
do due $341,200 ann G) 
N Y Ss RR Co equip ‘ust cert due $167 ,665 ann- -| 
Bay City & Battie Cr lst Mggup & 1 end.Mp-.zc* 
Battle Cr & Sturgis ist M g guar p & i end.Mp.zc* 
ToiCanSo & Det 1stM$4,500,000 g gu (end) G.xc* &r- 
Detroit Riv Tunnel Co See that company 
aiddletown & Uniony RR—Ilist M $500,.000_. Ba.y 
econd 6% nen-cum adjust inc bonds red par.-.y 
Midi i Railroad Co-—See text 
Midland reams ivania——ist M $2,000,000 gold red sf. 


lst consol $l, 
Midland vat RR— Ist M g red 102% beg '16 .GPxc* 
Adjust (2d gry" goid red par FP. xc* 
Wichita & ‘Mid a Val lst M ge «u red par 
Mill Creek & Mine Hill Navigation & RR—Stock---- 
Shore & Western— Mil waukee Sparta 
an weescoe & Northern-—See Chicago Milwaukee & St 
ine Hill & yy Haven—Stock (6% rental) __- 
ineral Point & Northern—lst M $450, gold _F.z 
ange—Consol mtge (text) gold red at 105.20 
mtge interest guar by Canadian rouse is 
Saute & Cal cons mtge gold red at 105 assum . 
Minaneap Red Lake & Manitob—Ist M $700,000 ¢- F xe 
c Of which $16,819,300 held by N Y Centrai RR Co 
z Anadditional $79 ,000 is guar by N Y Central RR. 




















1,000 purchase d and retir 


c$ 18736400 
See text 


18,000,000 


2.600.000 
4,000,000 


-eoww www 


7.634.000 


os 


J July29 ‘21 2%|Grand Cent Term4, N Y 


Reg at G CT: epat G Tr 
Cent. Union Tr Ce, N ¥ 


do do 
Grand Central Term, NY 

do do 

do do 

do do 
Reg at GC T; cp atG Tr 


Guaranty Trust Co, N 
New York and Phila 


K 
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Cent Union Tr Co, N Y¥ 
do . do 
Grand Central Term, N ¥ 


Empire Trust Jo, N Y 
Bankers Trust Oo, N Y 


July 1912 coup not paid 
New York and Phila 
See text 
Office, Philadel 
Peading Term, 
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la. Pa 
Jan 1922 5% hila. Pa 


Office 119 S 4th St. Phila 
Farmers L & Tr Co, N Y 
55 Wall St, New York 
All owned by Can Pacific 
55 Wall St. New York 
First Trust & 8 Bk. Chic 


Jan 15 "22 2% 
M 192 
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———— in 1913 (V. 97, p. 887) of «ey vate Unionville & 
Water Gap RR., foreclosed. Cap. stock, .000. ustm ee ae 
ns have been paid as follows: Nov. 1915, 1%: ay vst to 

semi-annually; May apie (for 6 mos. Oct. 1917), $ 23 

ta on income bonds in 1918; Nov. 1 1919 (for 6 mos. end 

, 3%: May 1 1920 (for 6 months ending Oct. 31 1919), 3%: 

ov. 1 M1020. 3% (for 6 months ended April 30 1920); May 1 dd | oY 6 

mos. end. Oct. 31 1920), 3%; Nov. 1°21, 3% (for 6 mos. end. Apr. 30 '21). 

For year ending D 31 1920. gross. $113, ‘860: net oper. income, $19, 889; 

other income, $59.579; deductions, $35,874; net income, $43,594. Chair- 

man, Newman Erb: Pres., Charles I. Henry, 21 State St., N. Y.; V.-P. & 

Gen. Mer., J. A. Smith; Treas., Garrett T. Tow nsend; Sec., Frank H. Finn. 
ge 112. p. 1741.) 

. CO. — {com agnie 

MILECA eR 


des Chemins de Fer du Midi).— 
| —The M 


. aretems includes 4,098 kilometers of line 
okee 2,547 miles), y railroad connection between Spain 
and Continental Euro 

ORGANIZATION ~~egnninel in 1852: assumed present title in 1898. 

CAPITAL STOCK.—125,000,000 france, divided into 250,000 shares of 
500’ rancs each. Of this amount 39,842 had been called for redemption u 
to Dec. 31 1919, leaving outstanding 210,158 ordinary, Rotes & 9,84 
dividend shares without par value, but entitled to 5% dividend per annum 

DIVIDENDS.—An annua! distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 


BONDED DEBT.—On Dec. 31 1919 bonded debt of co. was as follows 
Number i Bonds————-_ Par Value of 
Author- Called for Out- Outstandi 
3 Shoe TBS4-1957 4 S43 082 1 632 599 $'510.485 1,755 
2 bonds. situa -° 291 ,847 61,907 229,940 114 
4 246,864 
5 ‘bonds, 1920-60 193,868 
ce that date the company has issued 90,000, 
110.000 bonds 3% of 500 francs each, 79,000 bonds 4% of 5€ 
and 44,000 bonds 5% of 500 francs each. Of the 6% bond 
francs were offered in Oct. 1920 by A. Iselin & Co., New Y 
bends are redeemable at par by annual drawings, in ‘accordance with the 
amortization pg lig sy on the bonds, in amounts sufficient to retire 
the entire issue by 1 the company reserving the right to increase the 
amount to be redeemed in any year. Convertible at any time into an equal 
rincipal amount of 6% reach bonds, listed on the Paris Bourse, but sub- 
ect to French taxes. Princi l and interest (J. & D. ) payable at the office 
of A. Iselin & Co., 36 Wall St., New York, without deduetlen for any 
French taxes, _ present or future, if held by non-residents of France. Com- 
pare V. 111, p. 1472. All the above-mentioned issues are scheduled to be 
redeemed at a before the end of the concession. 
No mortgage has been issued on any part of the property, all bonds rank 
equal and are a direct obligation of the company (see Govt. guarantee) . 


REDEMPTION.—The entire bonded debt is redeemable at r by 
annual drawings, in accordance with the redemption schedule prin on the 
back of each Grad. All bonds are scheduled to be redeemed before the end 
of the concession, namely Dec. 31 1960. 

GOVERNMENT GUARANTEE.—By an agreement between the com- 
pany and the French Govt., approved by a law enacted Nov. 20 1883, it is 
provided that if in any year, prior to Dec. 31 1960, the end of the concession 
of the company, the net income of the company is not sufficient to cover 
the interest on, and the amortization of, its bonded debt, and to make a 
distribution of 12, 500,000 francs on its capital stock (at the rate of 50 francs 
per e of francs), the French Govt. will provide the company with 

@ amounts necessary to e up the deficiency, any amounts so advan 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals uy mneatoned above) out of any surplus net income of the 
company re after makiii¢ bution of 10% on its capital stock, 
_— that if at any ~—z me prior to the end of the concession the Govt. shall re- 
pores e the company's property and take over the operation of its rail 

e Govt. will | pay to the company annuities not less than the aggregate 
amount requir or interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 francs on wav capital stock. 

EARNINGS.—(Figures given are per 1 000 £ cs). 

Year— 1900. 1905. 910. 1915. 1918. 1919. 
Operating receipts 107 654 115 990 128. 505 135,313 ttt 496 tty, 
ting expenses.... 50.625 53°4 70,294 81.615 

et operating income... 57,029 62, 550 58,210 53,698 
Amortization interest.. 47,494 49.527 51,961 58, 
10% dividend on stock. 12,500 12,500 12,500 12.500 
Advances made by Govt. 

under agreement with 

the vernment.._. Se alieal 
Refund ofadvances from 
the Government .. 460 


Comparative statement of “gross receipts for calendar. years: Lint 


1920 
(V.111, p. 1566, 2229. 2325; V. 112, p. 372.) 


MIDLAND AIL WAY. —Savannah, Ga., to Midville, 90 


miles 
105, p. 1 Sevgnnal A orthern R l 
by ebsiver tor $250.00 . J. Oliver. V. 101. p. 450, 1372 ped a 1910 


1372 
Be Bn comedy in po, 1919, see V. 108, p. 79.—(V. 110, p. 658) 
MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark. 
south to a moa and north to Fidelity, Ark.: 
erty = e. Ka J y. Ar also from Excelsior west 
@s; ajso 
pee 1m. ane arireeae 
py oven tg tap 

seas 10 ye yee (and any 


.8 
forming So Oo 





3,060 6,260 £7,407 


i Treas., 





deficiency pn 
taxes); total oper.. 386.25m. V 82. D. "462. 7% 
to mest the box —— 1913 readjusted without foreciosure, V. ‘96. p 


STOC K .—Auth., common, $16,000 .000; 
$4.006.500 each of common | and 5% pref. (P and v.); par, $50.. Stock 
is all held in a voting trust terminating an. i 1924 or at any tirae after 
May 1 1918, at me ues of te the votiag trustees; Edward T. apiery 

idney F. Tyler McAllister, Lloyd W. Smith and Francis I. Gow 
The pref. stock is utente at par on any div. date after July 1 1916 on “30 
~ 3” notice, and ee to the right of the Cherokee ction ©Co 
(which owns all of the com. stock) to purchase as follows: 1916 and 1917 
at 40%: 1918 and 1919. 45%: 1920 and 1921, 50%: 1922 ane 1923, 55%. 
wy —The first A and adjustment M. (incom) 5s, issued plan 
¥. 96, , oe. are a first and second lien. ively. on Q) the entire 
prope y: the leasehold interest in the W ta & Midland V RR. 
an il che $1. 025,000 1 st M. bonds of the latter and $460,000 ofits 200 
common stock; (3) all of the $250 stock of the Sebastian County Coal 
“ apoes 18.500 acres a anaemia coal lands. 
,000 have been issued on account of retirement of 
and other indebtedness and impts., &c., of the remaining 
ed for 85% of the cost of im impts. a extens, ., under 
careful restrictions. Issued. $5,469,000, of which $5,224,000 are out- 
standing and y+ .000 are intreasury. See V. 96, p. 1423, 1489. 

The interest on t M. boads is to be paid annually. if earned 
out is not to = a charge. and is not to be ——_- unless the 
Sherokee Co. shall exercise the option to purchase the pref. 
The $3.512,500 Series A priority both as to liien and 
payment interest over Series B bonds. 

the year ended June 917 3% was earned and paid on Sept. 1. 
on Adjustment Mtge. Series A bonds (coupon No. Ly: 4% interest was de- 
clared payable Sept. 1 ’18 for the 
game was not e until Oct. 


ear pac n June 30 18 (coupon No. 2), but 
8 on account of funds of comp being under 

Government control; 3% interest was declared, 

ended June 30 °19 ‘couvon No. 3): 3% was 


payee ¢ Sept. 1 "19, for year 
June 30 1920, payable Sept. 1 1920 (coupo 


for the year ended 
n No. 4): 5% was declared on 
Series A and B for _ 
pons Nos. 5 and 1 


oe me June 30 1! 1921, . payable Lg 1 1921 (cou- 
pes. p. 109: V. 107, 1385; V. 109, p. 888: V. 
111, p. 896; V. 113° D. 125 

EARNINGS— 


aa 1—Sept. 30-——— 
EER OARS TERE BSE Ss $3,312.015 $3.662. 397 
Net after taxes_.__.__.__- SEP SE RSS IEP OOP 85 2 563 ,.984 


403,167 

REPORT.—For 1920. gross, $5,191.842; net, $919.676; total income 
(incl. wed. . comp.. &c.), $925.155: deductions, $555,521: net inc.. $369,634. 
Pres., E. Ingersoll: Sec. & Treas., J. R. K. Delany. - Office, Lafay- 
ette Building. Philadelphia.—(V. 113, p. 1251.) 


MILL CREEK & MINE HILL NAVIGATION & RR. —— ay | Jct to 
+road yy Rie 4.01 m.; branches, 2.] ; seco ,o79 mM 
otal track , 60.03 ‘Leased in 1861 for 999 rears to Phila. & Reading RR: 
ease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes 


MINE HILL & SCHUVEKILL pa ie .—From Schuylkill Haven to 
Ashland an 36.7 track, 18.85 m.: total track, 
nD ii vio Kt to 6% <9 oe under new lease for 999 
an. 1 1897 to Phila. & Read. ;2K%% is d in Jan. and 

% in July. K% a= lly Be oy for taxes. ae: 96. p. 1365. 1423.) 


“MINERAL Ouse & NORTHERN RY.—H tm. to Hishiead Jct. 
Wis.. ey : oer to Mineral a 2 m.: total, 30.6 miles: 


Itock, 20, gross. 
$139, sme net, Thos. D 
Jones, jE ak, 


, $5,000,000; outstanding. 


omni 3 see ta 
917; goarees $36.493: at 
Terrell, Chicago. 


MINERAL Sanee RR. — Houghton. Mich., to Calumet, Mich., 14 m_; 


oranches, 19 
total, 69° 


Federal . $144,005 (contract 
In 1895 oan dividen ds ef 10%%: in 1896. 
sone since. Stock, $1,500,000; par, $100. 


BON DS.—Consols for $1,000 are segetves for $3.000 old bonds. of i. 
$593,000 outstanding, $339,000 5s: the Canadian Pacific 
the remaining $254 1000 (which are ro and the $1, LOM. v00 gen . mige. 48, 


m. 


mil ; South Range exten., Keweenaw Bay to Riddle Jct., 36 m.; 
es. 


ed). 
%: 1897.7%: 1898,34%: 


both of which it cuar. as to tnt. p. 554. See V 
p. 785. Of tonnage in 1920, 91% was ores and mining products 


REPORT.—For 1920. gross, $669,620; oper. income, def., 
gross income, $50,793: deductions, $90,047; bal.., det. $39 .253. 

Pres., E. Pennington. Minneapolis: Sec... G. . Webster. Minneapolis: 
W. J. Ellivon, Marquette, Mich. N. Y. office, 64 Wall St.— 


(V. 110, p. 970, 1642.) 
BA fa —Bemildji to Redb 
INNES POLIS RED I PARE) & g: sponds (ace : A RY : Afr «Por year ending 
Dec. 31 1920, gross, $150, 300: — nt. and ren : # 
sur., $7,947. Tos. A. Ueland; Treas., A. L. Molander, Bemidji. 


R .— Road mnaeees: 
“INNEAPOLIS & ST. Lou. & 


finneapolis to . 
Des Moines to a. S Sgt 
Yopkins, Minn., Leola, 3 
bs ~ Le ¢ Beau. S. 
Total ah and NL. SOU. SI so atiniali as ces i, on cies enttich epeiipinenestiih L. 650 
Leases to O. R. I. & P., Albert Lea to lowa . 13 m., incl. above 


ORGANIZATION — Incorporated in lows June 30 1916 (V. 103. 145. 
>. 37 1668). and I 6, ee ee, ae iowa’ WV. 59) 

Dp a owa of 
0 Tt i025. soo, 529. V 103, p. 2163; V. 104, 01 pote” 


ety new consolidated company has an authorized capital 
$26. 000 000 (par $100). all of one class, of which there was issued 
ro rwith $25.792., the remainder to be reserved for future needs. 


v.73, 
$259 498; 


Continued)— Mtiles 





































































































Y ° > se 
Noy., 1921.] RAILWAY STOCKS AND BONDS re 
| ' i ° 
RAILROAD COMPANIES _Mties| Date Par Amount Rate When Last Dividend | 
[For abbreviations, &c., see nores on page 6) Road | Bonds Vaiue (Outstanding % Payable || and Maturity ""Piekasnae we Pana” 
Minneap & St L—Stock, all of one class, hg 000 ,000 oeel saan | $100'$25,.792.600 __. 

First mtge Merriam Junc to Albert Lea g-_. F.zc*| 109) 1877 | 500 &c 950,000; VE WW “ D\June 11927 we ja _ war ores 

First Oonsol Mclosed M g (V 59, p 1145) _N.xc*&1| 602) 1894 1,000 6. oe ,000 5g M & N/|Nov 1 1934 do do 

Des Moines & Ft guar p & 1__Ce.xc*&r 138; 1905 1,000 072,000, 4e¢ J5 & dJiJan 11935 do do 

First & Ref M $13, goid ($18,000 p m) __Cez 779) 1899 1,000 13° 244,000 4¢ M & S/Mch 1 1949 do do 

Refund and Exten M $7 75. ° yearly g red 105.Gixc*&r*| 1,409) 1912 1.000 &c| 4.085.956 5¢ Q—F |Feb 11 do do 

Tr Ser O pars ee alee ey” ePx ew«| 1012 1,000 36 ,000 5 M & N'|To Nov 1 192225 Broad St, New York 
do SerD dite $40,008 yeach Movi: 102% ‘Pep ---| 1915 1,000 160,000 6g M & N'Nov 1 ‘22to'2 do do 
do Ser E due 0,000 yly Feb 1 call 102% PePc ---| 1917 1,000; 1,020,000 5 F & A'iFeb 1 ‘22 to '27 do do 

Am Locomo trusts due $6,250 quar V.100,p556..| -.-| 1915 | 250 &c 81,250 6 ee STR. ENSUE | Bibles sue tieibietensminninniilile 

Amer Locomotive trusts due $23,000 s-a_-_--..--- ---| 1921 1,000 207, 6 J & J\ToJan11926 (25 Broad St, New York 

Equipment trusts, Director-General of Railroads - ees] SMO |---cncn 1,388,800 6 J & J 15|\To Jan 15 1935|25 Broad St, New York 

fowa Central 4 M 8 aot Se, BD Geee <ccencecs © .20 502) 1888 1,000; 7,650,095 5¢ J & DiJunel 1938 25 Broad St, New York 

Ist mtge $ g (see text).Un,xo* &r 639; 1901 1,000' 7.156.000 4¢ M & S\Mcoh 1 1951 do do 
flock Coal Oe iat hh $600 fon red af Em-xc* eo~-| 1912 1,000 135,000 &g J & JI\July 1 1932 25 Broad St, New York 
“inneap St P & S Ste ay er ed stock $28 a biel séue 100) 25,206,800 7 A & O/Oct 15 1921 3%/\Minn office; checks mail 

Preferred stock 7% non-cum $14, 000,000 - teint ie dithie eon| cane 1th) 12,603,400 7 A & OO Oct 15 1921 3%: do do 

Leased line ctfs $12,500,000 auth_.._._.__.--.-.. en--| -=-- | 100) 11,216,700 4 A & O/jApr 1 2008 do do 

Minn Sault Ste Marie « Atiantic lst M gold_Ce.zc* 495) 1886 | 1,.U0U0| 8,146,000 42 J & dJisan i lyz Bank of Montreal, N Y 

ist Cons M g¢. int ty diy (end) * (a77 000 5s) .Ce.xc*| 3,153) 18838 1,000; 65,011,000\4g&6a3 & JiJuly 1 193% Bank of Montreal, N Y 

Second mortgage dint guar_...Ce.zx| 3, 1 1899 1,000; 3,500,000 4¢ 5 & dJiJan il do 0 

Central Terminal toint Ist i 4 i text.G.xe* ys 1911 | 1.000&¢| 5,093,117 4g iW & NINov 1 1941 New York & London 
Collateral trust gold bonds. .............-.- Ba. ---| 1921 1,000| 10,000,000 64%eM & S/Septi1 1931 New York 
Car trust Ser D g due $51,000 s-a (V 95, 0 ag --~-| 1912 |- 1,000 51,000 44%es & D28iJune 1922 Bank of Montreal, N Y 
do Ser Eg $159.000s-a (V..96.p. ~--G-x¢ séel Bee 1,000 477 ,000 4% gJ & dJ\Jan '22-Jan °23 oO do 
do Ser F due J sa(V 97.pl . GPc ---| 1913 1,000 256 000 5 J & D)\June’22-Dec '23'Girard Trust Co.. Phila 
do ser G due $75,000 s-a (V 1 1888) Em.c ~---| 1916 | =—1.090 750,000 4% gM & N15/| May '22-Nov’26|Bank of Montreal, N Y 
do Ser H due ge F fp SOE BGs cccséas c ---| 1920 1,000 450,000 6 A & O/Apr 1 ‘22 to '30\Minneapolis Tr Co, Minn 
do Ber. I due $250, UE coi is ied oases | ---| 1920 1,000; 2,250,000 7@¢ \J & D28\June °22 to °30\ Bank ‘of Montreal, N Y 
do J due se S98).000 WEE + ctctawa eee ---| 1921 1,000; 2,400,000 6%2M & S8)Mar 1 '26 to '35 do 

Qnuesees a old Fit CLT Da aE TES USm ---| 1921 1,000 &c| 2,117,000 7¢ \J & DiJune 281922 (New Fork 
Sinnesota yg tty-ty call pe 1929 efc*ar* ---| 1916 1,000) 2,104,000 5e@ F & AlAug 1 1946 N Y and St Paul 
Miss Cent—Ist M $10,000 000 ¢ cs ie (text) ..@.xc* 164; 1909 | 500 &c| 3,560,900 56¢ J & dJiJuly 1 1949 N Y, Callaway, Fish &Co 
Miss Riv & Bonne Ter Ry— ist 2,500,000 g red 1052 65; 1911 1,000} 2,031,000 5¢ A & O/}Oct 11931 : N Bk,N Y & StLouis 

| ; 

DIVIDS. } “97. "98. °99. 00 ‘OL ‘U2. ‘03 °04. "05 to Jan.’1U 812: V. 103. 321: 106, 1126. As to 2d 4s, see V. 68, 
Preferred _.... 3 3%4%656 5 $86 6 § 5 yearly None f 669, 0, Fr, 977: V. 71. >. . 845; v.85 > 1646: V . 96, p. 1089.. 
Gommon._.... —None— 1% 4 5 5 2% i since Chicago Terminal Net M 30-yrar gulu 4s ‘sau, vUuu,000 auth.) are ge- 

BONDS, &C.—Bonds due 1927, Nos. 1101 to 1400, for $500 each, addi- ered under a Gs jetes. with Central Termina) Ry on Chicago terminals 
tional to those above, were assumed by B.C. R. & N. (now C.R.1.&P.) | of Minn. St. . 5. M. and Can. Pac. system lines. They are subject 

First nding mtge. of 1899 is limited to $13.244.000. The mtge.isa | © call on ony Sesaresh date ed ge Nov. 1 1916 as a whole at 105 and 
ist lien on 277 miles of road and on $299,500 stock of Railway Transfer Co | 0U3t be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund suf- 
of Minnea olts; also a blanket lien on rest of property. V. 68, p. 187, 332 | 1clent to retire issue at or before maturity {f not purchasable for less. The 
Ay 7 Xo.) ho 80, p. 2220; V. 87, Dp. 1430; Vv. 38, p. 295, A $4.000,000 bonds sold represent cash investment equal at least to their 

. + PD. 


The “Refunding and Extension” 50-year bonds, dated Jan. 11912 ($75 
pe 0 auth issue) are secured by a general lien on properties now owned 

subject to existing liens, and have a lien on 229.60 miles of road. viz... 
Watertown to Leola, sg. D., 114.13 miles, and Conde to Le Beau s. D. 
115.47 se! gy Amount issued, $6,800, 006; amount outstan 








ding, Dec. 31 
tt OGD een 956; balance in treas. ae. OF Ganges ameee Soe ome, Oe. In 1912 $39.- 
were reserved e@ amount of underlying bonds 
31.636 000 to retire th a obligations, one 073,000 for im- 
provements, second track, 4 urchase rolling fe 
and 10 ,000 ,000 for additional road, or termina - 93, p. 1688; V. 94 
9. 387 631; V. 96. : . 1316. 
> the 072,000 Des & e 4% bonds dated Jan. 1 1905 
‘ he $135, 000 Hocking Coal Co 
SAD MG V. 96, p. 360. Equip. trusts. 
ed to ee for rolling stock allocated 
is company. —“s article on page 3. 
Government loan, V. 112, p- 1519. Rent notes, V. 113, p. 293. 
Jan. 1—Sept. 30—— Jan. 1-Dec. 31—— 
EARNINGS— 1921. 1920. 1920. 1919. 
np guid de s0 bo axa $11. 874.400 $12,231,189 $17,004, (329 $13,384,871 
ef.320,206 def! 620,316 def.984 319 def.228,773 
ANNUAL REPORT. er 1920, in V. 112, p. 2527: 
Calendar Years— 








l 918. 1917. 
Gross earnings ______- b$14, 352.998 $13, 384. 871 $12. 028. 300 $11,005,963 
Net, after wed paging def.$1 ,204,168 def. $302, 623 def. red 7.993 $2,593,671 
Standard return ______- a3.814,257 773,857 2,6: 7 88S A 
Other income___._.__-_- : * 584. 651 130° ,310 241,547 

Total net income____-_ $3.024.955 $3,058,508 $2,820,167 $2,834,618 
Int. on funded debt___. $2,079,218 $2,040,479 — $2,059,542 $2 2.063, 789 
Hire of -- ponent SATIS ERG Rei: MET GORE DT ie RMSE Cr.7,410 
Miscel ctions.... 345,561 587 336 549,796 127, 188 

Balance, surplus..... $600,176 $430,693 $210,829 $651,051 

a Includes Fed. comp. for 2 mos. and 6 mos.” guarantee. b For 10 mos. 

Chairman, nee. Hayden: Sa H. Bremner; V .-Pres., J. S. Bache. 
L. C. Fritch, B. Townsend; V Be Gen. Mer., E. E. Nash; Sec. & Asst. 
Treas., W. 5. Davids. N. office. 25 Broad St. 

Dire-tors.—H. &. Huntingtan. © tharle: Havden, J S. Bache, E. A 4 R. 
Thayer, Newman Erb, F. P. Frazier, H. P. Wilson, W. P. Haw  & FS & 
W.H. Bremner and F. E. Kenaston, Minneapolis: S. B. November, Balti- 
more. Md.—(V. 112, p. 470, 849, 1519, 2527 2643; V. 113, p. 71, 183, 


293, 849.) 


MINNEAPOLIS ST. PAUL & SAULT STE. MA 
line from Sault Ste. Marie, Mich., vila aneapene & 
at international boundary line neve © oqmpect 
miles; ches, Hankinson, N.D Max. i 
Noyes, 265 miles; Thief River Fails M 
Fordville, N. RA 


LANE -—Owns malp 
North Dakota, 
with Conattan Pac., 1,040 
miles; Glenwood, Minn.., to 


N 
rake,N.D.,1 jeaties: Moose Lake, Minn., to Plum 
mer, pg Wishek, N. D., to Pollock, 70 m.; Brooten to Duluth 
ia SEE’ oe m.; Lawler to Ouyuna, 39 m. (V. 91, p. 912, 787); othe 
branches, 598.45 m.: Fairmont & Vebleb Ry., ont 


miles; Spare. 2 to 
Grenville, 8. D., 87 m.; total owned Dec. 31 1920, 3, 153 miles; leases Wis- 
consin Central Ry. (which see), 1,125 miles; ; opeentes ae pees. 
Owned but leased to Minnesota N. Elec. _ Thi - pay Alon toG 

ridge, Minn., 19 miles. Late in 1916 became interested in Spokane or 
national Ry. V. 104, p. 1899. 


HISTORY ao consolidation in 1888 of Minn. Sault Ste. Marie & Atl. 
Minn. & Pac., &c. See V. 46, p. 538, 609; V. 77. p. 628. 
oan 1909 51% of Wisconsin Cent. com. stock was purchased, affording a 


Chicago connection. the road being leased for 99 yoare fr poe, April 1 1909 
$11,216.700 4% leased line ctfs. have been issued aa .), secured 
by Wis. Cent. pref. stock, $ for $V. BS Dp. 232, 501, 686: V 19955. 1088 


Int. on Wisc. Cent. Ist & ref. 4s ($5,816,000 out)is guaranteed. Vv. 95, 
e Central Terminal Ry zed in 1911, on “ % 1 1914 
ot aor eo. See "BONDS below. V. 93, 1463, 13 a or 
In May ber received authority to acquare the property of the Wisconsin 
& Northern by purchase and to issue its 5% Consol. gold bonds to the 
amount of $2.671,000 in part payment. V.113, p-1 
Federal Compensation.—310,547.429 yearly during Federal control 


STOCK.—Canadian Pacific on Dec. 31 1920 owned $12,723,500 common 
and $6,361,800 preferred. Preferred stock nae a prior right to 7 % (non- 
cum.); + A Agena to 7%; then share prorata. V.75,p. 549; V.92, p. 882. 

DIVIDENDS.— \ '03. "04. "05. °06. "07. "08. °09. 1910 to ae Randy 

2 - SOS Be 7¥ 


RE % 4 


BONDS.—Can. Pac. guarantees 4% int. on all old bonds fy te to a 
reduction of int. to 4%; also on consols of 1888. (See V. 50, p. 784; V. 51. 
p. 239.) About one-half Minn. 8.8. M. & Atl. bonds and practically all 
other issues assented. Abstract of Minn. Sault Ste. Marie & Atlantic mtge. 
in V. 45, p. 243; Can. Pac. Ry. Co. on Dec. 31 1920 owned $3,993 ,000 of the 
v4, 142. ie 000, 000 « oI00 mallee (aut ci hy f this ee 

: , . was for on miles ent o 
retire rior bonds) a nd for $20,000 per mile on all additions. Outstand- 
Vv 93% 185: °v. 78, pestrieted vy 79. b. 1332. VSO. 651; V.87. 

i064: V. 89. p. 779: ¥. 91, p. 1026: V. 95, p YB oes ats: 


cS 


value, the remainder being reserved for not exceeding 80% of enat of ey 








a he rove: in fund June 30 1921, $905,084. V. 93, 
The $ 000.600 61 6 ¢ % collateral trust gold bonds due Sept. 1 1931 are 
ianek is "pledge oO $12,600, 000 25-year Ist ref. mtge. 6% gold bonds, 

Series ‘“‘A.”’ - 113, DD. 
0 1—Sept. 30-——- ———Jan. 1-—Dec. 31—— 

EARNINGS— 1921. 1920. 1920. 1919. 
IS oa esisniinks ot tele dh as wd $3) ,360,918 $35, ‘brs 276 $49,162,796 $42,661,595 
Net 2 after taxes______ 7,739 110,3 763.346 5,780,041 

REPORT.—For 1920, 9 Vv. 112, p. 2407: 

Corporate Income— al920. b1919. b1918. 1917. 
Operating income. --_--- “$884 , «ERRORS Ry er ae ee $9,331,312 
Federal compensation._ 7,322,466c$10,430,423c$10,458,176 _.._--_- 
Other corporate income_ 1, 54 928,735 687,424 1,410,937 
Gross income. _______-_- 9,893,592 11,359,158 11,145, 600 10,742,249 
Luperess. canes. is éviw 6.481.021 6.020.743 6.887.438 6,294,231 

ivi $—— 
Leased line ctfs., 470, lah 450,624 450,624 450,624 450,612 
M. Sst. P. & F S.M. Ry. 

Co. pref. 7% ..-.... : 882,238 882,238 882,238 882,238 
do Common 7%_____- 1.764.476 1,764,476 1,764,476 1,764,476 

Balance, surplus_-_-__- $315,233 $2,241,077 60,824 $1,350,692 


$1, 
a Federal only. b Corporate and Federal. c Federal compensation 


less corporate expenses. 
ory og the entire amount of pref. divs. of the Wisconsin Central 
are paid to the “Soo” comensy proper and included in its ‘other income. 
Pres., " semnenstan * £4 & ss eee. .. G. R. Huntington; Sec., G. W. 
Webster: T H. t: Com te W. Gardner, all of Minneapolis.— 
(V. 110 3648 Y "1643, 1973, ToS, 2287: V 112, 470, 562. 653, 1283, 2191, 
2407, 2 - 113, p. 71, 183, 1156, 1251, 1 60. 2080.) 


MINNESOTA TRANSFER RY.—Union road owning 13.54 miles, ex- 
vending from function with Chic. Milw. & St. Paul at Merriam Park to d- 
- with stock yards, i side tracks, 90.88 miles; total, 104.42 miles. 

_p. 1045. Stock, $63,000, equally owned by Chic. Milw. & St. Paul, 
<r Pac., Chic. St. Paul Sien. & maha, Minn. & St. Louis, Chic. Burl. & 
Quincy, Great North., Chic. Great West , Minn. St. Paul & Sault Ste. Marie 

d Rock Island & Pacific. In July 1916 made a new ist M. for 
$3 .500, 000, callable all or pare at 102%. 0a ee Feb. 1 1922: semi-ann. 
sinking fund from 1917, % of 1%. Pres Huntington; Sec., F. 8. 
Leavitt, St. Paul, Minn.—(V. 104, p. 10d: v. N07. p. 697.) 


MISSISSIPP! CENTRAL RR.—Owns from a point 14 miles south of 
Hattiesburg, Miss., to Natchez, 164 miles. In 1921 acquired under lease 
the Hattiesburg branch of the Gulf Mobile & Northern Stock auth. 
and outstanding $3,940,000; par $100. Divs. of 67% o yearly paid to Oct. 1 
1907; 1913, 1%: 1914, to Aug. 1919, 2% (1% A.); none since to 
Nov. 1921. 

Bonds.—1st M. bonds dated July 1 1909, limited to $10,000,000, are issu- 
sble at $25,000 Dp. m.; they are subj. to call by lot at 110 3 reer snes 
fund of .200; 0 aS an entire issue at same ce. by s. 
to y Se. l 1921 $724, 900. They are guar., p. & 1., by u* yy kA Co. 

"the .S. RR. Admin. in Dec. 1920 paid the company $220,000 as a final 
settlement of all accounts. V. 112. p. 1642 








Jan. 1—Sept. 30—— Jan. 1-Dec. 31—— 
, BART OOe 1921. 1920. 1920. 1@19. 
RG LAGRR ME E $830,310 $757.784 $1,069,815 $1.011,.409 
Not "atiac eT le er def83,224 def447, wig def468,033 def241,350 
REPORT.—For cal. year 1917. in V. 106, 6: 
ene af * aioe Other ol ni. & panenes. 


Earni 
ae ..$1,047,. 


Income. ink. Fd. rf 
64 def. S637 528 $142,410 $181 ,075 def. $579, 193 


PAR Ae 1.011 ‘409 def.282,185 108,341 220,105 aes. 393 ,948 
gtr G. F. Royce : ‘Treas., E. 8. P M: 

E. Faulkner: Aud... Chas. Ehlers, Hattiesb B. Bile Office er Hlatt es- 

Boe Miss. 1 agents, Callaway, Fish & , a7 Wall 8t., N. Y.— 


(V. 113, p. 1156, 3. 1360.) 


MISSISSIPPI RIVER & DONNE TERRE RY.—Owns Riverside, Mo., 
on Mississipp! River, to Doe Run, Mo., 46.44 miles, with branches, 18.10 m. : 
also 43.44 miles of industrial tracks: total tracks about 108 miles. Tenta- 
tive valuation, V. 113, p. 1053. 


STOC K .—Stock auth. and outstanding. $3,000,000: par $100 Divs. 
1900 to 1910, 6%; 1910-11, 7%; 1911-12, 6%; 1912-13, 5%: 1916-20, 6%. 


BONDS.—The $2,500,000 lst M. goid 5s of 1911 are secured by 4 closed 
first mtge. on the roperty owned and hereafter acquired except about one- 
half in value of ae. and further by deposit of a $2,500,000 
20-year 5% note of the . Joseph Lead Co. hey ate redeemable at 105 
as & } ag or by lot fora Re nd of $25,000 yearly for first 5 years and 
$50,000 2 yam ear thereafter. V. 93. p. 589. 871. On Aug. 31 1921 $469,000 
were held in sinking fund. 


EARNINGS.—For calendar years: 





Net Op. Inc. Other Inc. Charges. Dividends. 
1921(8 mos)$124,338 $77,624 $71,873 .------ ur$130,089 
EE oi wticpdbindl 191, 15,263 120,694 $180, 000 sur. 5,595 
| ARE 111,818 134.75 114,785 180, ‘000 def.48 ,220 
Pres., Clinton H. Crane: Ist V.-P., E. ©. Smith; 2d V.-v., F. J. Thomure; 
Treas. & Sec.. F. H. Dearing. N. Y¥. office, 6] Broadway.—(V. 113, 


p. 1053.) 





48 RAILWAY STOC 


KS AND BONDS [Vou 113. 








RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


wents | r& Belt—StCM & St LB Ist M red g_SSt. ao" 
idated mortgage $2.500.000 authorized g-_. 3% 
FI ein > mde = RR—Stock $1,800,000 
First mtge bonds 
TMissour: Kanses & Texas —Common tock | 
Preferred stuck i% non-cumulative 
lst M g(in '16 Cent Tr Oo resigned as trustee) - Us.z 1,599 
Second mortgage goid Ba.z 1,599) 
First Extension mortgage e gold $3,254,000_._Ce.xc*| 163 
St Louis Division Ft efunding ‘mortgage-F.xx0* 
Missour! Kansas & Eastern Ist M gold assumed_..xx 
Second morteace § guaranteed, — retired... .£zz 
Sb Sh & So Ist M ‘$20,000 p m) Ce.xzxc* 
Kansas City & Pacific lst ut gol comeined ~-Fr.30° | 
MK & Okla Ist M $5,468,000 ¢ assumed --_.Ce.xc* 
Texas &Okia Ist M $2. '347 ‘000 gold assumed _Ce.xc*' 
First & Ref mtge $40 000,000 gold (see text)___F. x 
Gen M $20,000,000 gold sink fund red at par_N.zo* 
SWC &Imp 1st M assumed sink fund call 125__Fs 
Consol mertrene $125,000.000 gold authorized _--x 
Two-year secur g notes ext.in 1915 red 101. _Ce.xc) 
saeee trust notes gold $95, 000 due s-a call par- Cex 
do Series A $424,000 due s-a CP 
do do due $84,100, ann 
do do due $30, 000 ann 
Securities of Allied Compantes— | 
Dallas & Waco ist VM $20.00) omegcu p &! Ce xxe*! 
M K&T of Tex Receivers’ certif $3,000,000 auth...) 
MK & T of Tex ist M $20,000pm. _ .Ce.xx0* | Gu.p. | 
do receiver’ s equip notes, SerA, B & C....| 
Boonyv Bridge istMg std V .73.p.494- Ce. zo*{& i. -| 
r 


Ins? 000 i 000E od110($150 0004 Sc. * 
r Ss xc 
is EN Ww lst M g red 105.___FC.xc& 


ef 
ef M gold red 105 U 
Beau & Gt No ist M « $17.500 p m red 102% 
San Antonio Belt & Term Ry Ist M notes g text_ | 
v-x There are also my = y under Consol. Mtges.: or v$4148,000: of w 
« ‘Where are also $601 .000 heta in treasury or pleaged as coll ateral. | 
+ For securities to be issued under Reorganization Plan, se.e page 131. 


Mities| Date 
| Road | onds 
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Amount When Last Dividend 


Payable and Maturtly | 


JJan 11951 
JJan 11951 


AFeb 15 1931 
Nov 10 "18 2% 


Places Where Interest anc 
Dtetdends are Payable 


‘St Louls Union Trust Co 
| do do 











| 64,284.257 | 
| 14.000 000) 
39.999. 500) 
me ys fp a 


Checks maile 

‘Dec '20 int paid June ‘21 
‘Feb 1916 int unpaid 
‘Nov 1915 int not paid 


—E — —_ 


D Junel 194% 
A Aug 1 1996 
N May 1 1942 
S Sept i 1942 
S'Sept 1 2004 


‘Dee 1915 int unpaid 
Feb1921couppd July ’?1 
‘May ‘21 int paid Oct ‘2! 
March ‘16 int unpaid 
March '16 int unpaid 
Jan 1 1916 int un 
Jan 1 1916 int unpaid 


Nov 1915 int not ‘paid 
D Jne’21-June ‘22 June 21 prin & int paid 
1 July 21-July "24 July 1921 prin & int paid 
Le Ge BP Seevdtakontiencdsnwskendweo 
To July 11936 


N Nov 1 1940 


id 


oe . 
Sat at at ee > St tf ae pe Sm DE 


# b 





RAGS xen oe oe QO eR 





Amr HLlLianxeoaqaqas 
PRESSOR ER, 


J 
l 
May ‘21 int pd Oct ‘21 
\Nationa! City Ban«, % Y 
‘Sept 1916 int unpaid 


May ‘21 int pd Oct ’2! 
‘in 1921 coup pd as dur 
61 Broadw 


N Y 
ving yere int last | paid 


do do 
61 Bway. NY. 
homes Nat Bank, N Y 


Qe 
oe 


gvE 


— 
Ramanan oaw rranr 
- — ea — 
a 
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MISSOURI & Pe tNO ts BRIDGE & BELT RR. ——- bridge 2,100 feet 
long across the — ssippi River at Alton, I1l.; also 2.75 miles ‘of road 
Owned by C. 7 “st Louis, Louisville & Nashville, Chic. Peoria & St. 
a Balt. © Ohio. Missouri Pac., Wabash, Chic. Rock ~-y — Pac. 

. & East. Iil., Mo. Kan. & Tex. and Pitts., Cinn., Chic. Louis 
Pena. RR system). wa Ad in 1904 as successor of the St. Clair Madleon 

St. Louis Belt RR 2. p. 1642, 681; V. 103, p. ae; woeeg 

$2.50 ,500 ,000; outstanding, 3143 000. Pres., Henry Miller; . & Treas 
. Bender, Railway Exchange Bldg., St. Louis.—(V. 103° D. 2156.) 


MISSOURI ILLINOIS RR.—This company acquired the railroad 
formerly owned and operated by Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 (Vv. 112, p. 744). the purchaser subsequently having contracted 
with St. Joseph Lead Co., Pittsburgh Plate Glass Co., American Smelting 
& Refining Co., Desloge Consolidated Lead Co.. and National Lead Co., 
to convey the pr operty upon payment of $9'0,000 to him by them, to a 
sd al on to be organized by them. Thereupon these companies caused 

incorporation in Missouri of the above company. ‘The line extends 
pd Salem, Ill., southwest to Kellogg, and from St. Genevieve, Mo., 
southwest to Bismarck, a distance of 127 miles, with a branch from Collins, 
Ill., south to Chester, 11 miles.—(¥V. 112, p. 744, 1283, 2414, 2748.) 


MISSOURI KANSAS & TEXAS RY.—Operates a line with north 
ern terminals at St. Louis, Kansas City. Junction City and Hannibal. 
Mo. extending southerly across the Okin oma and the Texas cotton belt 
to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio 
Tex., and Shreveport, La.. with branches. 


M.K.& T.Ry.—Owned (1663 m.) Mtles.| M.K.& T.of Ter.—Leases ( 
Jct. near St. Louis to Red River 629) *Tex. Cent.(99 
poaninel. Mo., to Franklin Jct. . 


EK. C., to Parsons, On... ther lines 
Parsons, "Wen, to Okla. City.. 203 *Wichita Falls & N-W. Ry .. 329 
Junction City to Parsons, Kan. 158 Op.J ointly (a.)—M.K.& T.Ry. (76 m. 
K.C. June. to jy bo 86) St. Louls to Machens, Mo 
Oklahoma City to A 132) Kansas Cit Paol 
e Junc. oa Varden “Okla” 79| Dewey » artiesvilie_. - 
F to Guthrie, Okla. 23|(b) M. K. &T. of Tex.(172 m.)— 
anches 154| Whitesboro to Fort Worth... 

M.K.& T.of Tez.—Owned (1,119 m.)—| Houston to Galvesto 
Red Riv.to Houston,via Ft.W- 57 ry Ay tat . t. 

t. Nor.; » D. 416) .-- 
Other lines 


448 m.)— 
stock owned) . et 





In May 1918 received Federal lesion to construct a 100-mile con- 


eral perm 
een Weldon, Tex., on its Trinie division, and Mart on the 
Teternational & Great Northern Ry. 108. . 2229. . 


ORGANIZATION .&c.—Reorg. in aoe without foreclosure. V .49.p.719 
As to Wichita Falls & Northwestern Ry. (placed in hands of receiver in 
+4 1917) see separate statement also committees bel 95, D. 


RECEI,ERSHIP.—Pres. Charles E. rw was on Sept. 27 1915 a 

ted receiver for the com aay by the U. 8. Circuit cooeee at St. Lou 
& Co.and J. Ws na & 09.1 are 

909, . p. 886. 

O od at to forecloa’ Ge 

AN 8 collateral) for default Oct. 1 1D18 


ow. 


nization 


a Dec. y/ is Central Trust 
nsol. of 1910 (bonds all 


In bY Farm Loap 
ught suit to foreclose the First a Ror be 1916 W103 p. D. 


1119. in oe 19 7 suit was brought to tee, th 24 M 
See below and V. 101. p. 1973) and in March 1917 $0,000,000 M. @’ 





r Ry. of Texas ist M.—V. 104, p. 664, 1045. 

. In Dec, 1920 $3,000,000 6% receiver’s certificates were outstandiag on 
of 1860" $3,000,000 auth. These certificates were extended: months at 
to Feb. 15 1921 and Feb. 15 19 ‘ 

43. 2452, Vo 112» 1024. 1922. . 107, p 697; 104, p. 764, 
7 yey Be hk ate * ofr: v. 108 and ae results of improve- 
998, 1104 Application a on denied in Oct. 191 qs 
au — Interest Payments. —On Dec. 31 1920 the interest matured since 
ments 4-4-4 $2,906,172. V.107, p.495. he earliest coupon unpa 
on eac default, and the date of payment of deferred ' er may 
1700, 2074.) 
Reorganization Committee. —At a meeting of the directors on May 18 1920 
Davis Andrew J. Miller s E. I | R. ‘Pinker 
am 
Trumbull. J. Y. Robbins, 37 Wall St.. te Secre a 
see page 1 

PROTEOTIVE COMMITTEES (see V. 10 " 

Two-Year Secured Gold Notes (Extended a and’ U nA yc Miter 
King, roadway, N. Y. Cit t 
Union Trust Co., N. ¥., depositary. V. 101, p. 1093, 1553, 1978: V- 102, 
p. 1250, 

Henze, 45 Wall St., N. Y., Sec.; Columbia Trust Co.., N. ., depositary. 
V. 102, p. 67; V. 108 2330. 
Dutch Committee e B. W. Van n: Ga ik. B 102, p. 154. 
Depo: ii ary. C puszal Union Trust Oe . ae 101. 
re-organization plan. Vv. 113, p. 17, 628. . 239, 878. objection 


B: 


First Extension 5s of mt, 

ey 55 Cedar St. %" 
101, p. 1272; ‘162, p. 345. 

St. Louts 'Distaton’ Pires M Ref. Gold 4s.—Edwin 8. Marston, Pres 
Farmers ‘Ln. & Tr Co., Onebnen: Augustus V Heelv. 22? William * 
N. Pe Tied ue’ Farmers Loan & Trust Co.,N.Y. V. 102, 
Dp. p 

First & Ref. M. 4% Bonds.—Chas. A. Peabody, bei meena Ww.c. 
Cox, Vice.-Pres. of Guaranty Trust Co., as Sec. wo ke Guaranty 
Trust Co.. eS V. 103, p. 1508; V. 101, p. 1093, 1189; V. 102, p. 522; 

D. 


V 
General Mwuge. 2 —Otto T. pagene. Chairman: a ong W. Morse 
Sec., road 8St., N. Y.; 3 . Co., depositary. . 101, p. 1093 
253. 1436, 1626, 1989. 


26 B 
v. 102. p 
deutlacsiers Coal & Im lst 6s. due 1929.—Chairman, James B. Col- 
te; nit. both of N. Y. Depositary, Farmers’ Loan 


Sec., Sherwood E. 
tock and Common Stock.—Alvin W. Krech, Chairman; J. Y. Rob- 


John W. Platten, Chairman; Chauncey H. 
Sec. Depositary, U.S. Mtge. & Trust Co.., 


£0;. New York. 


Wi he Sec. Equitable Trust Co., depositary. V. 101, p. 1272. 

Missouri Kenses & Eastern Ry. ist M. 5% Bonds.—Chairman, John W 
Stedman; Sec., gga E. Warren, ~ yea ee ¥i taries 

Gs me Bes ane. Tr. “7 Co., Hartford. Ma- 
jority deposited. V - 102, p. ‘886; V. 103. < mtity 238: V. 104, p. 201° 
Kansas City & Pacific lst M. 4s. —Chairman. Edward ©. Delarieio 
Sec., E. 8. 3 a, 40th St. & Madison ay. N.Y. Depositary, ag of 
America. Y. Over 70% depo sited . . 102. p. 1163, 1346; V. 103, 
D. S44: V. 104, b. 2565 v. = 105. p 389; V. 108, p-570. 
neveapers & . lst M. 5s.—R. Walter Leigh. Chair 
a sn: Jo 4, 8S. Dale, 52 William “tea Sec. Depositary, Columibja Trust 
N.Y. V.101, p. 1274; V. 102, D. 71 3. 

— K. > Semone lst M. 5s.—Sohn W. Platten, Chairman; Chauncey H 
Murphey, Sec., 55 ee Sst..N. Y. U.S. Mige. & Trust Co.,  £ 
depositary. 102, p. 800, 1346; v- 103, - 108. D. 60, * 1687: V. 104, p. i702. 

{Bridge ist i es Oo Robert Struthers Jr.; Sec.. 
Emerson W Trust Co 


Judd, "Depositary . Metropolitan 
N.Y. V. 102, D. "1895. em 103. p 


Dallas & Waco Ry. ist M. 5s.-—Theodore H. Banks, Chairman; Martin 
S. Watts, Sec., its B'w . A | TR ecrmce h Equitable Trust Co., 
Dp. 


N.Y. V. 104. lp. 559; V. 
M.K. & T. Ry. of Tezas 1st M. 5% 8onds.—Chairman, Jules 8. Bache: 
seponsery. Sue re Trust Co., N. é Sec., Edward P. Goetz. 42 Broad- 
102. p. 1060, 1540; V. 103. p. 61. , 
lst Mf. 5s.—R. Walter Leigh, Chairman; Perry B 
V 101. p. 1189 


Wichita Falls & N. W. 1st 5s, 1939. oe Oscar L. Gubelman; 
ae 9 , F. W. Seymour, 25 Broad St.,N. Y. Depositary, ee Trust 
_ with Wisconsin Trust Co. tail aukee, as agent. V. 105, p. 717. 


gag be Falls dl N. W. (Panhandle Division) lst Lien Coll. yp ee 5s, due 


ee 


etas & Pb Sin, ‘ 
onus. 16 Wall St. Sec.; Bankers Trust Co depositary 
D 


154. 801 S887 


Jan. 1 1925 n, R. W. Lansing; Sec.. John R. Gray, both of 
Ohicago. Depositary Nat. City Bank on Chicago. 

Wichita Falis & N. BL, . First e ba Ad, 5s.—Elisha woe Ohair- 
man; G. N. Lindsay, Sec Broad 8 “4, Vanesa’ S. Mtge. 
& Oo., N.Y. $°S64 p73 2453; V. 105, 

LAND GRANT.—The U. 8 Supreme Court on Nov 9 1914 decided 
against the company the suit to recover the we of the land grant in Okla- 
homa,. 3,110. acres, subject to Indian tit 

DIVIDENDS.—Obn pref... 1906 to Nov. a. 4% yriy.: aone since 

BONDS.—M. &. & T. 1st and 24 mtges. of 18¥O (adstracts In V 535i. 

495) cover, besides right to land grant. 1,599 miles of road, including line 
Hannibal, Mo., to Boggy Tank (except 71 miles Wackage) . sundry branches, 
sod Sherman Shreveport & Southern. but see below 

Mo. Kan. & Eastern bonds (assumed). V. 63, D. 30; V. 72, p. 1034; 
V. 75, p. 608. 

Sherman Shreveport & Southern mtge., panteed to $3.689.000. allissued of 
which $2.000.000 pledged under mu. K.T. mortgages. Bonds were ae- 
sumed on consolidation in 1901. V.72.p. 1034. 1115. 

The Missouri! Kansas & : Oklahoma and Texas & Okiahoma bonds, issued 
s i 000 per am. 5 aneeee, have been assumed. V. 74, p. 1038: 

igs, 733; 775 . 252: V. 78. p. 48: V. 79. p- 968; V. 102. p. 800 

fos First and ‘Refundta ng 48 of 1904 are a second lien on 507 aie of 

em. te on the first mtge. bonds of _——- & Washita Valley Ry., 4.7 
miles, and a ss — 4 terminals a 4 of qtinates value of 
24.380. “3871 fH 4 D. p- 26 +5 ayy "1332; v. 8 2, Far, Som - 81, p. 613: 

Gen. 'M. 4i<s. V. 82, p. ‘Ball? Vv. 5 ES BS Bie V. 85. p. 346. 654; V 88. 
p. 

Consolidated mortgage of 1910 is hmited to $125.000,000; $66,000,000 re- 
verved primarily for refunding and the remainder are issuable only under 
CTS'O7S'0N) ponds end 36,054 800 reseu" including $4,776,000 Mie et. 

nds an Ss s, in 
Totes Sout ete ae A ts SDE Socata. cd's iess tn te 
xas Centr. ref. an commo n 
eM. K. ee su to existing liens. On Dec. 31 1919 
yoy yet te Be Pigie, 
the ‘ J two-year notes due as ex y % 
yoy ed A security for bills payable. As to fore- 
; V. 90. Dp. 1491: V.91, p. 336; 
gold notes dated 


V. 96, p. 1229: 


. equ 
M.K.&T. ‘of Tes. mise. je. $10.000.080. 
The Southwestern C 





W/ 
T. Ry. of Terzas, ranking ahead of its $4,505,000 first mtge. bonds 
again Aug. 15 1918, and later catenteg. to mature Feb. 15 1920 and 
experts as to needs 
Me gt ae . 1592, 664, 656; 105. 
¥. 105, 1617, 1104 
Sept. 27 1915 remaining enoeld ao $19 9.978.170; sinking fund pay- 
be learned ‘em table at head of page.— 108 p. 1823, 2330; V. 109, p 
the follo reor paeeee commi 
yi meng Ban poe mittee was appointed: Alvin 
and Frank 
REORGANIZATION PLAN.—For details of a Plan, 
Chairman; a E. Warren, Sec ching 
First M. 7 due June 1 1990.—William Church Osborn, gee H. B. 
for fst 4s. —Pres., 
+ ends — Merrill, Chairman: Wade, Sec 
1189. S45: V. 102, p. 522, 267 14 
Dutch Committee.—J. H. Wysman, Amsterdam, President. V. 102, p. 154. 


cage ($1,000,000) tote on ds in Indi 
ne 2,350 acres 


the company also 
additional, Den. & Wash. Ry., 4.7 : 


eee. untnae &c 








Nov., 1921.] 


RAILWAY STOCKS AND BONDS 



























































onige ogg COMPANIE»s Miles| Date Par j§ Amount Rate When | Last Dividend |Places Where Interest ane 
(For abbreviations, &c., see notes on first page} Road | Bonds| Value | Outstanding % Payabie | and Maturity D are Payable 

Mo & N Ark RR—Rec ctfs $2,500,000 red par_.....- ---| 1915 $250 &c| $1.84 

Pref stock § com rert curs 1018 call 107332227777 ---| -=-- | 190 _$2.839.500).......-- roseisvs|adendancasiinealmpvencesegesessepant. 
Vert CUIB 1915 Call 1U/ >$---.-~-- ed ee , eh GS eS Oc Ooo] SHCSSSH S11 SOHSSEGOOOESEHHOSlOOCOCEES 

First & “— oF after 192 MEE <i c*&r*\— : 071,800,100)... 2222+) 20-22 ooo] con on oe enone) enn nee eee e ww nne- 

Series calla bs on or after 1921 107% & ay 6.696 1917 5600 &c 17 810,500 564 F & AiFeb 1 1965 Co's office,120 Bway.N 

Series B callable (all) par & int.........-..-.- 6.696, 1917 | 500 &c) 13,641,000 5g \F & AjJan 1 1923 0 0 > 

Series © callable (all) par & int wo - 2-2-2 =~ ---- y| 6.696 1917 500 &c, 9.044.000 58 |F & AlAug 1 1926 do | do 

Gen M $53,000,000 ¢ call par aftMich 1°21 Baye*&r*| 6:595| 1917 | B00 &e\a5i'380.000| Sg [Mt & Bidar 1 iors do do 

par a c 2 c*&r 595 ca F | ar 
Pacific Rit (racific Ra tet Mt wits” Ouina "Bars! 285 1868 ‘1,000 - Deed o° Sister } 2978 do do 
c re) ext in gold. Bazz 000; 6,996,000 4 F & A/Aug 1 1938 do 

Second mtge ext in 1891 in gold St Lto K O_xc*| --..| 1871 1,000, 2,573,000 5 g JI & J July 1 1938 do a0 

First mtge St Louis real —-? -_ in 1892 gold_x| -...| 1872 500 &c) 800.000 5g M & N|Mayl 1938 do do 

First mtge Caron Br g 65 F's (end) ext 1893_..z 13; 1873 | 500 & | 237 .500 4% eA & O/Oct 11938 do do 

Third M ext 1896 red 105 (V 83. p 492, 1348) Ce-z) ---| 1876 1,000) 3,828.00, 4° |M & N{July,] 1938 do do 
Equip notes series 3 gold $14.000 s-a -...-.._--- ---| 1914 | 1,000) 84,000 58 iJ & D\Jne ’22-Dec '24\Girard Trust Co, Phile 
Equip trust_ctf Ser A due 3153.00 000 vein, CP. xxxc* ant Sa. 1,000, 1,836,000 6% iF & A/|Feb 1 '25 to '36|Co's off., 120 B'way, NY 
a tral Br Un Pac Ist SS Pa Un.x l 1898 1,060, s1,628,000 48 JI & D Junel 1948 120 Broadway, N ¥ 

ordigris Val Indep & W ist M g guar --------- s} 84) 1886 | 1.000 06.000, 5@ |M & 8/Mari1926 (Co's office,120'Bway.NY 
ormer St. Louis Iron Mt | 
Gen ‘Cons & L'd Gr’t Mtge ($45, 000 000) g Ba-zc*| 1 497 "81. ‘87 «1,000 42,921,000, 5e@ |A & O/Apr 11931 do do 
Onifying & Refund M gold $40,000 p_xc*&r 1899 = 1,000) 30,551,000; 4¢ |J_ & J\July 1 1929 do do 
River & Gulf Divs Ist M $50.000.000 ¢.Baxes&r*| 772| 1903 | 1,000&| 34:548.000/ 4¢ |M & N|May11933 (Co office, 120 B'way.NY 
Pine Bluff & West 1stM assumed red 10 years 105xxx 44) 1903 — 1,000 000) 5g \A & O Oct 1 1923 do do 
Little Rock & Hot Sp W ist M g. assumed _-__SStxxx 57, 1899 1,000; 1,140,000 4¢ J & J\July 1 1939 St Louis Union Tr Co 
tron Mt car ser V. due $45,000 yrly ....xxx --| 1913 1,000 an 5 Q—M (To June 1922 |Townsend, Whelen, Phila 
Ser 3 due $25,000 semi-ann____-~-~_ zz; ---| 1914 1,000 1 ania 5 M & §8/Mch’22-Sept '23)| Phila Trust Co 
do Ser 4 $20,000 due semi-annually ____- Sl . se«| Sone 1,000 120,000 5 J & D)\June'22-Dec '24|\Girard Trust Oo, Phila 

Am g Transit equip notes gold not guar—See |"‘Indu'strial Cos" and, V 92, p 883:| V 95, p |1747. 

Mobile & Birmingham RR—Pref stock ($Y90U,UUU) __ _ - eect suse 100 900, 4 J & dJ\Jan 11922 2%|JPMorgan&Co,NY,&Lon 
Frior en gold $600,000 -....-..--...---- Ce.c| 150) 1895 200.1000)  600,000| 5¢ |J & JiJuly11945 |J P Morgan & Co, N Y 
First mortgage $1.200.000 -.°°°°2°2°2°5/"Ba:e| 150} 1895 |200. 1000) 1.290.000 4 1 & JiJuly 11945 do do 

pe. ong the Gen. Mtge., amounting to $1,628,000, hav e been | deposite d to retire bonds of t)}he Centrjai Branch Union Pacific Ry. lst Mtge,. 

| | | 
| | | 





In May 1913 sold $1,900,000 5% 
aces Ore purenasea rolling stock for $895. 7 
nder due in yearly rental payments 
Guarant 
and V. 108, 
Reulomenk trusts ($8,847,000) issued to Director-General for rolling stock 
allocated to this company. See article on page 3 


—Gross 


V. 96. 


. 1489. In Aug 
a which $50, paid in cash and 
01. p. 694 


7 — Belt & Terminal _ see that company below 











Net after T 
EARNINGS.— 1921 1920 192 ‘1 nes! 1920. 
Jan. 1—Sept. 30...-.-- $45,197,079 $50,022,638 $7. 388. 879df$2 354,163 


ANNUAL REPORT .—Report for 1920in V. 113, p. 624: 

Years ending Dec. 31. 1920. 1919. 1918. 1917 
Average miles_________ 3,839 3.861 3, 866 
Gro 3s earnings_________ $7 7 $61 tt 376 $54,138,799 $43,344,150 
Operating exp. & taxes__ 71.969.734 59018.765 49.100 565 35.129. 225 


Operating income... $ SP S06-8T1 $5.038.234 $8.214,925 


 - eee 5.390.795 $8,035,085 
I nterest on bonds, &c__- . 6.761.282 a 655,512 


ee : .336,935 


Balance, deficit $2,707,424 *$1,379,573 
. ee us. 


Pres. & Receiver, C. E. Schaff, St. Louis; Sec., J. Ww. Reid, Parsons, 
Kan.; Treas., F. Johnson, St. Louis. 


DIRECTORS.—C. E. Spooner, A. 8. Johnson, W. W. Brown, Parsons, 
wrk .» M. Bryson, Edw. A. Faust and Charies E. Schaff, St. Louis: 
A. Rearick. Harry 8S. Black. Stuyvesant Fish. Walter 8. Crandell. A. J. 
Mille De et Millhauser, 8S. E. Kilner, Alvin W. pre, E. R. Tinker, Jr.. 

B. Barn Y. Office, 61 Broadway, N. Y.—(V. 113, p. 71, 183. 
363. 417, 424, 628, 849, 1251, 1360, 1574, 2080.) 


MISSOURI & NORTH ARKANSAS RR.—Joplin, Mo., to Helena Ark., 
365.24 miles, of which Neosho, Mo., to Joplin, 19 gates, and Seligman. Mo., 
to Wayne, 9 miles. are trackage V.6.pD 1 R2 p. 549.1269: V.83.p .3¥) 
Operations were suspended uly 31 i921. Vv. 113, p. 731. May resume 
operations, V. 113, p. 1471. 

Federal Compensation .—$175.000 yearly during Federal control. 

C. Murray is now sole receiver. V. 110, 1290. 

In A 1915 $2.500.000 6% 3-year receiver's certfy: secured by a first 
lien on the property were authorized. of which $2,062,750 were sold to retir. 
tre outstanding $1 .472.000 certfs. due May | and for impts..&c. V. 100.0 .201° 

Stock authorized, $25.000 per miie. Entire stock and ponds art 
pledged to secure $6 000 ser 5-vear 5% gold notes of the Allegebens 
Improvement Co., V. 85, 99. In Feb. 1917 suit was brought to fore- 
close the notes. V.104. p. 664. Outstandi ng, $8,340,000 each of stocks&bonds. 


Jan. 1—Sept. 30-——- ——Jan. 1—Dec. 31 
1921 





52.050 
$7 301,376 


1.684.291 
$5,162,634 











SARRINGS. —- : 1920, 1920. 1919. 
siren matnienecan date teapapapn ah $661,406 $1,510,068 $2,115,210 $1,587,826 
Net  atae SESE SERS def.409,.596 def.270,720 def.193,705 def.588,897 
EARNINGS.— Gross Net after Other Pi ear or Balance, 
Years ending— Earnings. Tazres Income &e. Surplus. 
1920 -.-------------$2,115,211def$193,705 $308, 091 $508 "495def$94., 109 
iti sAtkdhotinawane 1,587,827 def588.898 53,404 98 ,064def633 ,556 
Chairman, D. R. Francis: Pres.. John Sculling.—(V. 113, p. 417, 533, 731, 
849, 1251, 1471.) 
MISSOURI PACIFIC RR.—Operates an important system extending 
from St. Louis, o Omaha, Neb., and eblo, Colo., via Kansas 


City, Mo., and ay to ine eg Ark., Lake Charles, La., and Johnston 
ee aa "Owns about 6,783 miles of first main track, viz.: 
issouri___ . 


1.444 m.}| Culurady. 152 m. | Louisiana See at 556 ™ 
ERS. - <= - = 2.213 m. | Lilimois._____- i” m. | CRnaneene shod oo iain te 162 m 
Se i 349 m.| Arkansas . me Ait. m. 


“Also has leased lines and trackage rig ts airenating 517 miles, making 
the total miles of main track Dec. 31 ieo0. 00. The trackage includes 


193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans 
ORGANIZATION .—Incorp. in Missouri March 5 1917 and about June } 


succeeded to the properties of Mo. Pac. Ry. and its 08 6 the St.Louis 
Iron Mt., foreck per plan. a Y AGi wo oF 190: - 406. 493, 579 
104, p. .1899. (Asto K £5 104, p. 14591 2010) 


The Missouri Pacific RR. a on ol 31 #1920 owned 100,000 shares of 
common aeacy of the Denver & Rio Grande RR. As to receivership in Rhys F 
see that co., V. 105, p. 1420, 1618. Also owned Dec. 31 1920 $10,000,000 
stock, $23, 703. 000 24d Mtge. bonds and $2,979,420 overdue notes of the 
Texas & Pacific Rv. The 2nd Mtge. bonds are pledged as part security for 
the Unifying & Ref. Mtge. 4s of the former St. L. lron Mtn. & Sou. Ry. Co. 

Official statement as to properties. securities. &c V_ 105, p. 498 1802 

Federal Compensation, $14,101,229, after adjustments (contract signed.) 


OLD BONDS, ALL iSSUES.—See issue of June 26 1915. Remprants 
of three old bond issues included in plan of reorganization are still being ex- 


cha under terms of plan, viz., Central Branch Ry. Ist 4s and Lexing- 
ton Div. 5s and Central Branch Un. Pac. lst Mtge. * V. 105, p. 498. 
STOOK.—The new stock issues (compare V. 1U1, 131) embrace. 


1). New Convertible 5% Pref. Stockh (p. & d. 1 Samatasive from June 3¢ 
1918. Conxertible at holders’ option at pes into common stock at par, 
subject to ustment of dividends. Callable by com y as an entire 
at 107% % we div., subject to conversion vilege. Full voting 
pore, Auth 000. Presently issuable not over $71,800,100. 
clud reserved in Oct. 1921 to retire $ for § when presented 
‘$26, ove Lexington Div. 5s, etc. 
2) New Common Stock. age... $200 .000,000; presently iss., $82,839,500. 
Py common and pref stocks issued are in a voting ‘trust expiring 
1922 or earlier, at sation of trustees. The voting trustees are Ott. 
- Kahn Robert } haa V 104. p 2343. 
Mige. Bonds—Total issue, including amounts 


reserved vements, extensions, &c., under tions, 
“ ‘limited (s (ex v0, $450,000 cept with tu f consent of a majority in amount of the stock- 

000 and further limited so that the total at any time, 
par Ab ts reserved for refunding bonds and equipment trusts 





(together ating $135,945,500 in June 1917, entusive =* the eipanen s 
trusts maturing prior to July 1 1918. which were provi er plan); 
shall never onsen three rye A capital stock at wg Ted outstanding 
nor shall issues above $450 exceed 80% of the expenditures for i 
provements and additions. 009 000 0 $46,923,150 bonds issuable under the 
plan bear 5%. interest and mature and are callable (as an entirety only) in 
series as shown in table above; future issues must not po gnc over 6% inter- 
est nor mature earlier than June 1 s0GS. ane and ¢ ceaees be made con- 
vertible. Now issuable (see table ve), $4 000. 5. lees $6 ..398.700 
Series A (110%) reserved in June 1918 to retire ey 817.000 old Consol. 1st 
6s due Nov. 1 1920. This latter issue was paid off at maturity. 

First main track upon which First & Ref. M. is a first lien, 3,354 miles 
2d lien, 1,615 miles; 3d lien, mf 439 miles; 4th lien, 286 miles; a first lien 
throu deposit of stock, 3 miles; total, 6.696 miles; and all mileage here- 
after built or purchased with these bonds. 

(2) Generat Mortgage Bonds—Tota!) authorized, $53,000,000. to bear 4% 
iat and mature 1975, but redeemable as a whole (but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mortgage. 

$51,350,000 were issued to the Reorganization Managers in 1917 for dis- 
tribution under Plan and A ment of Reorganiztion of the Missouri Pa- 
cific Ry. Co. and St. Louis Iron Mountain & Southern Ry. Co. Approxi- 
mately $2,900.000 bonds are still undistributed and are held by Reorgan- 
ization Managers on account of undeposited securities, which are approxi- 


mately as follows: 
$1,628,000 Central Branch U. lst oy Re 4% bone: 
1 , A. bonds; 


0 ‘000 aero Branch RT. lst 
21,000 Kansas & Colorado Pacific lst & as rg bonds; 
2,074,060 stock of the Missouri Pacific op Co., whic ‘dae has not been 
deposited or assessment paid in full. 
Equipment trusts issued to owes venerai for rolling stock allocated 
to this company. See article on pag 
Government loan, V. 111, p. 792, 1566. 2229: V. 112, p. 372. 

















Gross Net after Tazes 
E ARNINGS.— 921. 1920. 1921. 1920. 
Jan. 1—Sept. 30_.._.-- $82, Oat. 788 $84,608,493 $9,418,457df$5,541 ,67 
ANNUAL REPORT.—For year 1920, in V.112, p. 19°6, 2077, showed: 
Calendar Years— i 
Total oper. revenues. ..$118,721 428 923 877 081 $89,612,397 $78,320, 313 
Operating expenses __.._ 113,319,939 83.357, ‘624 73,231 738 
yO I ea eae : ‘ 3, ‘440 3,267, 4,243 ‘312 
Operating income. -- Ger. 371 $6,253,017 $13 hi. 026 $20,828 ,963 
Standard return____._ $1,889,271 $14,206,814 $14,206,814 °#$=s...-... 
Other income-_.......-- *18.007.538 2,671,894 3,852,989 1,470,914 
Gross income__._..-. $19,191,438 $23,131,725 $31,172,829 $22,299,877 
Interest, rents, &c__._- 31,383,397 14.906.695 15 ‘078.031 13 334 ‘774 
Standard return______- 004,840 14,206.814 14,206,814  °}#3+=-..-.-. 





Bal., sur. or def__.def$14,196,799 df$5 ,981 ,784 sr$1 ,887 .914 sr$8,965,103 

OFFICERS. —B. F. Bush, President; J. G. i F. J. Shepard, A. 
Robertson, E. J. White, C. E. Perkins, V.-Pres.; O. . Huntsman, -Pres., 
Asst. Sec. & Asst. Treas.: H. L. Utter, Sec. oo ls 


DIRECTORS (new company).—Arthur V. Davis, H 
tram Cutler, J. G. Drew, Carl A. de Gersdorff, Edgar L. 
J. Shepard, Cornelius Vanderbilt, William C. Potter, Frohman iy Brush and 
William H. Williams, New York: William H. Lee, John G. Lonsdale and 
B. F. Bush, St. Louis; Chas. E. Ingersoll, Lins: R. Lancaster Williams, 
Baltimore; William T. Kemp er, Kansas New York office, 120 Broad- 
way.—(V. 112, p. 162 379, 744, 849, O38. "1024, 1866, 1978, 1986, 2077, 
2305; V. 113, p. 417, 533, 849, 960, 1574, 1773.) 


MOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Moblle to 
Marion Junction, Ala., with branches, 150 miles. Leased to Southern Ry 
‘rom March 1 1899 for 99 years, the latter agreeing to meet the interest on 
bonds and to guarantee a dividend on the $900, pref. stock of 1% for 
irst year. 2% for second shot 3% for third year and 4% for fourth year 
and thereafter. Of the common stock, 400 is owned by 
Southern Ry., and votin ng power on pref. assi igned to Southern Ry. during 


Bronner, Ber- 
arston, Finley 


jesse. V.68, p. 429, 11 V. 69. p. 391: V. 71, p. 1013.—(V. 72. p. 137 ) 
MOGILE & OHIO RR. ——Qwns from Mobile, Ala., to East Oaliro; 
ys ee =: Oairo East St. Louis 148 m., with branch to 
listad m.: Be. Division, naan “‘Miss., to Mont- 


gomery, Pag 180 m.; or & Bay Shore branch, 34 m.; other branches 
63 miles: total owned, 922 miles; Warrior Southern Ry. (all stock and bonds 
owned), 14 tracka age, 19 miles; operated under agreement Okolona 
to Calhoun City, Miss., 38 miles; oe ti i, i total operated, 
Dec. 31 1919, 997 miles. Valuation, . 113, 1540. 
orate Contract signed in Feb. 1020, ‘fixes } AR compensation at $2,- 
8 fOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4,.984.200 of the stock is exercised by the Gen- 
eral Mostaage Bt bondholders by virtue of deposit of old debentures at 1879 
LATE b« °12-"13. °13-"14. ° oe. lear’ tones °16-'17.18. °19 ‘20. 


‘une 30 P an 4 4 4 4 
uthern ae ae has acquired $8 356, 000 of the $9,470, 
oa 4s and $5,670,200 of the $6,016,800 stock, issuing, $ for $, its col- 
jateral trust 4% gold bonds in exchange for the M. & O. general 4s, secured 
alton a pledge of the latter and had also issued stock trust corettenses for stock, 
ds being payable (A. & O.) at 4% in perpetuity. . 106, p. 2758. 


BOND —Generai mortgage of 1888 abstract, V. 47, 33. V. 60, p. 967. 
The St. td Ape 5% gold bonds (limited to. $3. $600. 000), dated Aug. 1 
(913, are secu ya mortanae on the former St. Louis & Cairo RR., sub- 
ject to St. roy & Cairo yd, ‘Ont. due gan. 4 1, the latter of which have 
seen assumed. V. 96, p. 554 1365, 1 1840, and V. 70, p. 532. 
ote in B00 008 one mh the a of a m day mom 
exceeding R whenever 
it advisable. V. 106, p. 929: V. yet . 102, ee 251; V. 100. B, 495. 
Equipment bonds cartes oy Peg Vv. a . 1718. ere is no series 





SO 





RAILWAY STOCKS AND BONDS 


[| Vou. 115. 











M ties 
Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6) 


lease When Last Dtvtdend wo Where Interest and 
Outstanding % Payable and Maturtty Dtotdends are Payable 





Sopile & Ohio—Swek - 
First M Mobile to Columbus (principal gold) -- F.z0 
Firet M exten Columbus to Cairo & branch g._F. uc 
General mtge for $10,500,000 (now gold) s f- F.z0* 
Montgom Div ist M $4,000,000 g(V66.p 1045)Ce.zc* 
Mobile & B Sh ist M Fog? 000 assumed “peg F.zc* 
M & O St Louls Div M $3. Bo SNe red t 2\% Cexc®| 
St Louls & Cairo ist M gol” assumed zc 
Equip tr Ser * Ke $2 and $23,000 s-a....Ba.z 
do Ser ** 32.000 s §.-a.— ,$31,000Bax 
do Ser ““H’’ ,000 s-a, last 3 $53,.000- Be:7 
do Ser ‘J’ due s-a $47 .000 Dec, $48,000 J'ne Ce 
Moblie Terminal & Ry—See Ala Tenn & Nor Ry. = | 
ohawk & Malone— New York Cent & H RRR. 
Monongahela —Ist & Ref. M. $15.000,000 gUPi 
M ahela RR ist M $1,500,000 joint guar_...k 








Monongahela Southern RR—See 
onongahela River RR—Bonds—See B & ORR 
Vicntana Wyom & Sou—l1st M gred 110 text--Emxc*. 33, 1909 | 
fiontgomery & Erie Ry—lst M Fold 78 extended in’86) | _.| 1866 - 
Mon ourRR—istMg$2 phat 000red 105sftext UP. xc* 57) 
Equipment bonds, see | 
Morehead & Nor ab wy M Giruet OClearf Tr Co. x 27.91) one 
,000 x . -| 1905 


Morgantown & King wood—lst M closed issue 
- ety ap oem one Oy emet ges: 

orris sex—-Stoc % guaran | ed 

ist Ref M g $35.000. sup &i 119) 1900 
pobre btn Extension Co.—Stock guar 4% - woe 2 ge 

Mt Carb & Erie—First M $300,000 g sf red par-- 13) 1903 
arbon & Port C ey (ren gusr) text._- ae ee 
RR—Iist M $500,000 ..| 07-"11 
Mt | unnel e er sets 


130 
130 





en-year 

ape maa og Grand Rapids & & a setend Grand R apids | 
My my yh 0% rental 99 years B & M_- ig ' 

Dec. 3)1 1919). 


Nachga & 
xcluding $500.000 h eld f 
t Additional amount pledged. | 





or account of company 





See U 8S Steel Corp un der in dustria is below. 
1,000 
1,000 
1913 1,000 
1,006 
500 &c 
50 
ey £35 .000.000 


t.000 


7 - 


£100, &e 
1,000 
1.000 


a 


$6, 016 800 4 in 1920 Yearly June 25 '20, 4% Mobile, Ala. 
7.000.000 D Dec 1 1927 Farmers L & Tr Co, N ¥ 


do do 
9,471 Hanover Nat sor N Y¥ 


First Nat Bk, Mobile, Ala 

Hanover Nat N Y 

Farmers Loan & Tr N Y 
Bankers Tr Co, N ¥ 

N M: ay. ‘22-Nov '23 


do do 
15 J °22-Juiy °24 do do 
D June’? 2 June’ ‘26'Central Un T Co, N Y¥ 


saunas: 


SSSi35 


S'Mar 1922 





to tr 
= 
em Or Or em CRO Orme GD 


iT 
33 88 





J Jan. 1 1967 
OOUct i 1942 


xx 0UCUCUKR RK eRe 


= 
or 
~] 
Qa 
RR 
> 


‘Treas. office, Pitteb, Pa 


3 Sep t 1 1939 
y 1 1926 


1 1963 


‘Empire , Co, N ¥ 
Goshen, Y 
‘Union tee Co, Pitteburgn 


Clearfield(Pa) Trust Co 
Bk of Mon Val, Morg,.WVY 
Davis Tr Co, Elkins, wy 
Del Lack & Western, NY 
Del Lack & West. NY 
oes Trust Co, N ¥ 
peaeing Feretoa. Phila 
Ogden tah) Sav Bank 
Cit Sav & Tr Co, Cleve 


o 
July Cont & OC Tr & 8 Bk. Ob 
July 1926 Ger Tr Co, Davenport,Ia 


Novl "21,4K% %| Check from Co’s office 
| | 


PA PNARDNAM LNA CHO 
an ak 
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Guaranteed bonds: Warrior Southern Ry. ist 4s of 1903 oe owned) 
$008.000 000; Meridan Terminal! ist 4s (jointly), $250,000: Gulf Termina 
st 4s (jointly), $600,000 
Equipment trusts issued to Director-General] for rolling stock allocated 
to this company. — article on page 3. 
Short-term notes, V. 11 , p. 2229. 
~~ ge a boo ll 
Grogs .....- Bi. als 
Net after taxes 
REPORT .—For ealendar year 1920, in V. 113, p. 1882. 
Calendar Years— 1920. 919. 1918. 917. 
Total oper. revenue____$19,057,874 $15,636,715 $14, 840,901 $13, 604, 506 
Federal compensation __ 81,98 2.597478 2,603,526 
Net over taxes d 
Net, incl. other income. 
Interest, rentals, &c___. 
Dividends paid (4%) in 
Additions & betterments 


Balance, surplus 


———Jan. 1-Sept. 30-—-— 
1921. 1920. 

$ 3,472,066 $13,566,041 
624,821 def.1,680,210 








$747,086 $1,140,062 


a For 2 months. 

President, Fairfax Harrison.—(C. 113, p. 1251, 1574, 1882.) 

“*MONON.”—See Chicago Indianapolis & Louisville Ry. 

MONONGAHELA RAILWAY.—Brownsville Junct., Pa. (connection 
with Penn. —y and Pitts. & Lake Erie RR.) to Fairmont, ‘Ww. Va., 69 miles, 
wi oe agerogat 38 miles. In Nov. 1915 operations extended 
from Penn.-W. State line to te W.Va.,33m. A ee 
Juiy 1 1916. ape Fn. My A aA 02, p. 1535: V. 106 Bod’ ooo 

tock authorized, 000" par, 50. Outstanding, $9. 

of which Pittsburgh & Lei Erie ( Y. Central System) a 08000 
the Penn. RR. Co. $1,676,500 and the Pennsylvania Co. $823, 500. “on ox eo. 
311920. First & Ref. Mtge. bonds of 1917 auth., $15,000,000: issued in 
1917 to company in N. Y. Central and Pennsylvania systems in settlement 
of outstanding notes, &c., $4,584,000. V. 106, p. 2011. Pitts. & L. E. 
and Pittsb. Va. & Charleston (Penn. RR.) guarantee the 3 4s. 


——Jan. 1—Sept. 30—— yo 1-—Dec. 31-——— 

EARNINGS— 1921. ‘ 1920. 1920. 1919. 
ross $2,976,481 $2,988,013 $4,674,851 $3,652,666 
664,235 5,568 825,346 1,202,528 


LTS.—For cal. ror she gross income, $891,597; deductions, 


RESU 
$1,218,647; bal., def., $327 

OFFICERS ation ©, bo ae Pres.;: T. 
Church, Sec., Pittsburgh.—(V. 113, Pp. 960.) 


MONONGAHELA, SOUTHERN RR —Line extends from Monongahela 
Jct. to Mifflin a., irton Jct. to Wilson, Pa., 11.55 miles 
(leased to Union | R. R of pb Rey 


STOCK.—Auth. and outstanding, $3,000,000; : , owned b 
Union RR. of Pennsylvania. as. oo , 
BON DS.—First 5s, auth., $3,000,000; outstanding, $3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1955. ‘Gen. 68, auth., $7,000,000; outstanding, 
$2,500,000. Dated April 1 1920, due Oct. 1 1955. 


MONTANA pee ENG & SOUTHERN RR.—Owns from Bridger, Mont.; 
Belfry, and westerly to Bear Creek, about 33 miles, 
"Stock outstanding, $1,000,000. Addi itional bonds at 
5, 89, 470. Year 1920, gross, $178 D4 
income, $70,613; at Partly $1,670; interest, $42, 804; bal., — , $29,478 
Pres., Frank 8. Gannon —(V. 103, p. 1210; V. 105. p. 1309; v. 108, p. 973.) 


MONTGOME y & E. RY.—(See Map Erte RR.)—Owns Montgomery 

to 000 er an. . Te 180, 0. Div in 1872 to yoy ~ PY mae pov 
000 “™ vs. an.) p May an 

ov.10. 8 & ad $6500 wee are $40,800 20 Mt. 5s due Oct. 1 1927 

Lake rie RR. RR Tree Asay Jct. to the Mifflin Yards of Bessemer 
am a nd branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour R with $350,000 of auth. monet —. ¥. 96. incorporated. 

p. 286, 861. 


H. B. McKnight, Treas.; 8S. H- 





stock 35 + 100,000 owned by P'ttsb Coal Co 
Road not mdb g Find over bv Be My mont, Vv. 106. pd. 2011 
Bonds, originally $2,750,000 1st 50-yr. 5s: retired b sinking fund, $723,- 
000; redeem. at 105 as a whole on and after Feb. 1 1924, or at 102% fora 
sinking fund of $55,000 yearly. Equip. trust gold 5s of 1913, $961,000 
issued, due yearly to April 1 1938, and $917 631 April 1 1923. Issue of 


1916 guar. by Pittsburgh Coal Co. due RY 000 yeari gen, 11921 ¢t 
year ended Dec. 31 20, gross, 51 677 Be By 193 6 , 


or 
$300 315; other Rian $483, 835; fixed charges, $120,121: ot 
an _ a 

EARNINGS— 1921. - 920. 930" » “Dee: 19. 
Gross $1 198. oe oi “. 438 $1. 1367 351 $1,199,496 
SEV 110, > 2388.) ef.63, 778 def .271,126 

MOREHEAD & NORTH FORK RR.—See page 131. 

ORGAN’'S LOUISIANA & TEXAS RR. & STEAMSHIP CO.—See Map 
Py Pactfic.)—R D.—Owns giers to mene oes. 205 miles 
branches 4 Ang extensions sim a ee trackage to 
m.; $300, 000 stoc 

of Iberia & Vermillion RR.. 21 nile. es. “Owns ¥ 
Sou. ‘yp sock and $6,417,000 of the $6,429,000 


oe Ve vo. | | $15.0 stoc 
1906-07, 1 
1908-109, 4%: 1910-11, 6%: 1911- 12, 4%: 1915-16,2%: 1907-08 25%; 


%; 
Unt. 2%: 1917 to 1920, none. 
EARNINGS— “a ——Net after Tazes 
Jan. oe t. hot 


1921. 1920. 
206 053 $692 ,600 
gt 623 ; deduct 
lll, Dp. 


’ 





1920. 
$6,398,994 $7,571.265 def. $: 
5,311: net oper. deficit, 


27 17; h 
Bs, $477,815; bal. sur. $86,001 -~v. eRe nome: 


1.—(V. 106, p. 1461; 


- Securities Co. was incorp. in Maine with oar: 000 auth. cap. 





MO CANTON) & KINGWOOD RR.—Owns Mor natous to M.& KE. 
ict... : 4 miles; Rock ropes | to Richard, 0.77 m.,; er 48.71 m. 
Incorp. "lan. 14 ‘1899 in ae Va. road was sold early in 1920 to the 
Baltimore & Ohio RR. V.110,p. 970° Stock auth., $2,000,000; par, $100. 
Bonds, see table above. 

Equipment trusts issued to yg aaa for rolling stock allocated 
to this company. See article on age 2 

Federal comepnsation fixed - $5 362. V. 109, p. 1891. Pres., David 
Elkins, % gee, W. Va.; Sec., Richard Elkins, N. Y- Office, Mor- 
- ntown, W. Va. ant . 110, Dp. 765, 970.) 


= MORRIS & ESSEX RR.—Owns from Hoboken, N. J., with im t 
terminal facilities on N.Y. Harbor, to Phillipsb sites 85 miles; ch, 
Denville to ones N. @ 34 miles: benges. 38 es; total oper., 157 miles. 
Leased Dec. 868 in perpetuity to Del ae. Sa.. rae eae 
4, conti , 1% extra. In May 1917. 
‘agreed _ "future the dividends under 
%, payable unconditional 
he on July 1 1917, a 


lease ld ed. , the additional 
tansy {% mS for year 1916 wl 
1, respectively. See Vv. 


each succeeding 
Wei 106, p. 601; V. 108, p. 2528.) 


BORRIsTOWS & ERIE RR.—Owns Morristown, N. é- to Essex 

Fells, ; .64 m . 2.32 m..-total 12.9 m. Stock. 

‘000: me - In 1929, OT, 135; net, 

71 i198; ‘interest, rentals, &c., $52654; bal., $1 2. Pres.. R. W. 
cEwan, Whippany, N. J.—(V. 96, p. 1629.) 


‘for subsequent 
104, p. 2118.— 


N A N —Owns Mt. Carbon to Port 
ostGUNTS CAREY By b h- : wth al Leased to Phila. & Reading 
ae ys ae yg 1910 at 5% a oY ‘eaees. &c. wv 89, p. 42.) 


MOUNT HOOD - gs River to Dee, One. 16.4 miles. Stock. 
50,000: par. $100. Bonds, table. Pres., W. H Eccles, Dee, Ore.: 
& Treas., H. H. Rekae. Golen. Utah 


MOUNT ROYAL TUNNEL & TERMINAL CO.—A constituent com- 
od of the Canadian Northern Ry. system, owning tunnel openec for traffic 
21 yris reas Royal affordin access to a at Mon- 


1209. 
330) bo $20,000,000 till 


ald | Dec. 1 1917) were re 
2271; v. 103, = are callable at 
105 and interest Sinking fund Sone m020)" Frustes. Bri 
Empire Trust Co., Ltd. InA si 1921 + 153,013 were ay ee ex- 
clusive of amount ledged n Dec. made a os to secure 
demand loans from Canadian a moran aeee 105, 2366. 

By Act of Canadian Parliamentin May 1916. ~w<¥ paid ‘the company 
by the Canadian Northern Ry., the Canadian Northern Ontario Ry. and 
the Canadian Northern Quebec Ry. are included in Pr opera ting S03. 
and thus rank ahead of t — other fixed charges. Ve 106 p- a 4 
». 1987. Capital stock, $5.000.000, owned by Can. Nor y. R. 
Ormsby, Toronto.—(V. 104, p. 164, 1801: V. 105, p. 1209.) 


ae ae a MARQUETTE & SOUTHEASTERN RY.—Owns Munis- 
Bay, Law to Princeton 96.21 


gto B ay. iles; branches 33.79 miles, 

~ oF. by Oleveland Suirrs — Co. stock $1,870,000: par $100. 

For year endin Dec. 31 1920, ol: 155,912; net, $246,616; other 
, “eearens. rentals, 


aeeme, 5? $28.2 g20, , $127, 218; bal., sur., $147 618. 


dines BURLINGTON & SOUTHERN RR.—Muscatine, lows. 
to Bu: lington. 53 9 This includes 4.6 miles trackage. the company 
owning a parallel A. oa way on 4 miles. V. 80 p. 1059. De ae io 
Aug. 1916 of wy “oo & South Ry. V. 103. p. 579 V. 99. p. 969, 
1749. Stock, $750,000 $400. The ist M. 5s of 1916 750, 000. 
callable at par and cearaupead y the Securities Co., matured July 1 1 
and were extended for 5 years at 6% int. In Nov. 1916 Muse . Burl, & 


.1981. For cal. year 1920, gross a, 12 .600; n 

it. rents, &c., $76,901; age . $230, 217. 
$204,851; net, after taxes, $50, 60. 4: int., rents, &c., 

844. Pres., E. H. Ryan, ‘Davenport, lowa.— 
1981; V. 108, PD. 2433.) 


MUTUAL TERMINAL CO. OF BUFFALU.—Owns 5.22 acres of land 
with 1,486 poe t of y peatees on the city ship ag wharves. freight house 
and a brick grain elevator, “4 ys 000 Duchess. 8 a 
$60,000 G00, all owes the N. Y.0.&H.R.R ete 3 Lehigh Valley 
and Erie, whi edge § un der agreement of Jan. '} 1908's amend guaran- 
lat lattes $200,000 - earl ‘wad th yt ( Cc $444,000 

” 
ane reserved for future Uses 000 00 eg retired: he hatemee 

1t on u 
"i ‘OS. Gol Rook aaah 5 Shurch St. ,N. Y.; V.-Pres., J. A. Middie- 
ton: Treas.. F. H. Silvernall. 143 Liberty St.. N. 7 -—{%, 106, Pp. 1348.) 


NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island but early in 1920 the lease was terminated by default 
ov pe on March 1 °i920 the company received its property ar hongy 4 from the 
U. 8. Railroad Administration. Stock, $133,800 $70,000, 
due Aug. 1 1936; int. F. & A. "at Rhode Island H Provi- 
dence, trustee. Road extends from Narragansett Pier to Kingston, 8.41 
miles.—(V. 111, p. 1852; V. 112, p. 2191.) 


of ASHUA ¥ &Lowe R .—Owns double-track road from Lowell, Mass., 
Foe ues. On Oct. 1 1880 leased for 99 years to Boston 
, qa Tt asy lease was transferred to Boston & Maine, se, which h Dare 
$73,000 (9% on stock) and $1,000 for annual 3. 1908 0 1812 
11 received authority to purchase stock; in Nov. 1 19}3 eet incl 
as paid from ted lus. 


accum cash surp 
Racom 86.. "Wasien a-¢¥ 83, p. 970: V. 85. D. 1005.) 


v.1 
et after taxes, def. 5 $142,510 510; 
For cal. year 1919 
pal. ,350; net pb tm 
( 103, p. 579, 929° 
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RAILROAD COMP ANTES Mtles| Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value |Outstanding % Payable | and Maturity | Dividends are Payabie 
t is—Stock $16 ,000,000auth a eres #100/'$16,.000,000 7 F & A rm 1 1921 3%|New York and Reeyae 
ae nae tee 'o*| 33) 1883 1-000) ‘$7100 te ft S tae ia do 
Fiat SMES Ree Gao) off Hee | LAB sete] SE ks aie tee |g 
m . -- > . 
ul ~ A trusts due $86, carly betaine ot) EORU lansccdde 1,211,000 6 F. J & J 15\Jan 15 *22 to ’35|Guaranty Trust Oo, N Y 
shville & Decatur—Stock guar 7 4% by L & N. Ba eds. 25| 3.553.750 7 J & JiJulyl921 33% %/Loutsville, Ky 
sh ville Florence & ffield—See Louisville & Nash ' ville 
hville Terminal— gue 105 ._Mest.x ---| 1902 4-000 1.000.000 5a iW & JIiJuly 1 1932 See Text 
Ref M 000 auth(V 98. p 1668)call105.N;  ....| 1909 000; 1, , Se. aes Wee | ROGP = lenndcidieamocecemioknbns 
006 ON: RE Ge CE icdinndetteiinn dhias oon aatibibin City of Mexico, ane &c 
p & iat oun toeeusane 128-831 900 PERL me HEIN Feb 10 13, 2% |Office, 25 Broad St, N ¥ 
3. & bo 84.804.115 cis I & Jj July 11957 Mac s 
£ &0 | 50,.748.575 g iA & O|Oct 1 1977 See text 
$500 &o| 23,000,000 ale Be I & J 11926 |See text 
500 &o| 24,740,000 g A&O 1 1951 See text 
1,000; 1,374,000 : g iJ & dJisuly 1.1939 See text 
1,000 96.600 . July 10 |Jan 10 1939 None 
1,000 21,000 Bledel Jan 101939 rs) 
neobusigne Ct A. acdimind id adatt i haadbadtdtiituhwbnunnenednamtint » 
1,000 150,000 Se b> Oi. eee «=... hemeenaismoo <4 ae 
1.000 300.000 56¢ iA & O}Oct 11919 See text 
£100 &o $850 000 4% eM & SjSept 1 1947 Mar 1915 coup net paid 
31.000 "7900 000 rors , & S\duly 1 1934 Jan SUAS coun cat thee 
. ‘ a 4 
+ 2.003.000 5a iF & Jidan 1 1934 See text 
1 __ 1,484,000 5 J & JiJan 1 1937 See text 
$ £ &c| 26.720.0%M 6g Ww & Bigane  12ts Dec 1914 coup not paid 
45 .&c 2.900.538 : I & @ tt : os WN Sense soak ana 
aes] 1.800.753] 8 anh 187 UNSC ai" 
AMP: 1,403:000 uly 1 1916 ois 
---| 1917 1,000 5,000 1 1967 New Y 
1888 1,000 50,000 21 % paid it ‘Dec. 1917 
2054 ian 1,000 Ae «3 to 1934 Woe Bk, San Fr 
1914 1,000 52 , 1 Union Tr . San Fran 
7. ional Reel “a eM <0 thine oem aie und prior ile m age. of tte Nationa] 
Uut of the nternat ; con : ; was er e a 
Rys “of Mexico of une 22 1998. $4.499.000 income bo'nds and $ih7 85.200 ca’pital stock p of National Rye of! Mex.of Mch 15'29 
& ST. LOUIS R Y.—Owns from Chat- | Int. were defaulted, and the fund the 1 to Sept. 30 1914 ma- 
ae ee to Hiciiman cman, Ky. 333 m. jae a to Lebanon, &c., 533 | turities has not been ve. V. y ton L. 2010. 
=. wen Aw + Tenn., to Atlanta. Ga. 137 DIV8S.—iet 1 : . 2%: 1910 to 19012. 4%: 1918 2% 
p. (y', 108 writs y. 410. 310. p. Mantle, Onattancogs. Tena. Division of the BONDHO PROTECTIVE COMMITTEE.— 
71, p. 544, 664. 864. T operated Jan. 1 | both the Prior 4s and the 4% bonds of Nat. Bye. Nat. EI 
1351. 1 N., 254 mil Mexico. and Mex. Int. RR. and the qqpured, sates of He of Nat. a = .). 
pad ae eclewen .— A majority ($11,484,100) of the steck is owned by a peurence urrie Depositary. , 
Lou. & Nash., of which $8 82.400 pledged under its 105, p. 71 ‘V 106, p. ‘ 
Georgia till Dec. 27 1919 at $420,012 hn 


R. 

the Paducah & iMinols RR. 

yt over the Ohio River at Metropoiis | 
etropolis to Paducah ms 14 ae. 

. See that company and V. 106, p. 1788' 

08. >. "10-"11. "12. °13-14. "Y- 36. “17004. ~3 


-$.18 163 S7B yearly’ ‘emtng Wels Federal conten ~ wat 


. of 1888 provides that all prior bonds shall be 

p.m. are reserved for them 
, 1465; Vv. 103, D- 1201. a 

tees .$2,601,000 L N er. 4s; 

, St. Louis I. M. & So. and St. Louts south 

Taion Station 5s, and with the Chic Burl. & 
ucah & Illinois 


RR. Ist M. si 
Equipment rere issued to D 


. soking fund 4s. 
irector-General for rolling stock allocated 

this company. See article on page 3 and V. 113, p. 1 
—GrOSs-——-—-- — 
EARNINGS— 


ro after Tazes 
1921. 1920. 1921. 1920. 
Jom. i-Gans. 3D... <0 $15,583,279 $18,108,637 $524, 642 def.$391,303 
REPORT .—For fiscal years ending Dec. 31 19 





LATE DIVS.— { 


cent 
+ Federal Compensation 
BONDS -—Consol. m 
; suf cient of the $20,000 


"07. 
6 


- 201, Dp. =. 694. 
Nash 











Calendar Years— 20. x1919. x1918. 1917. 
earnings..______- $24,491,175 $20,044,134 $21.757.402 $15,194,755 
Net after taxes________ def1, 175, 169 685, ‘651 3.7 ‘570 2. ‘697 


Federal compensation _ - 


3,182,089 3,182,089 








Other income, &c__.._. _.._._-- 180,431 155,532 302,481 
Total income____.._- *$2,680,868 $3,362,520 $3,337,621 $4,183,199 
che Sahih! MOE ANS GE $847,266 $737.508 $684,228 $603,315 
eee Me 970,088 715,636 666,009 740,568 
Income taxes (estimated) -.._...-_- 118,869 TR race ene rs 
Dividends (7%)------- laa ae 1,120,000 1,120,000 1,120,000 
Balance, surplus____- def$256 $452,014 $718,178 $1,719,317 


* Includes Fed. comp. for 2 = 90,236; 6 mos. guarantee, $1, 581,788; 
and ee * income." «x Results under Federal control; com arisons faulty. 

Pres., Whitefoord R. Cole; V.-P., H. F.8 H. Am 
Sec., T. A. Clarkson; Gen. Mer., W. P. Bruce, Nashville. Tenn.—(V. 113, 
p. 293, 1471.) 

NASHVILLE & DECATUR RR. —— Map Louisville & Nashville .)— 
ns from Nashville, Tenn., to D Ala., ry, miles. Re-leased to 
Lou. & Nash. mt PO fe +p Be 7% % on stock. The 

Lou. & Nash. owns $1,758,850 of the stock.—(V. 70.1 p. 1195.) 


a rAsieyiis TERMINAL CO.—Owns bridge across the Cumberland 
and 20.1 of track. aaeens St Se Fuses 2 Te. Cent. RR 


Por yh 4 = ll. the ist M. coupons ha aan ere at Merch. Tr. 
Co. of St. Louis some months delay. The rg an. 1921 coupon was paid 
on June 30 1921. In Oct. ay 3 the July 1 19 1 1921 t) coupon was _ only one in 
default. Compare Tennessee Central p. 2642, 1900; V. 105, 
p. 73, 181, 607.—(V. 112, p. 2537.) 
NATIONAL RAILWAY SERVICE CORP.—(CV. 113, p. 183.) 
NATIONAL RAUWAYS OF MEXICO. —On June 30 sa this sys- 
tem, including the Interoceanic one Mexican ——> en Bot! ,047 
miles controiled but separately], a tin 
gl .342 miles, pss. gues). During the = Le ofa Si, yo Be 3 Become 
me miles of and many bridges, ., were destroyed. 
On S es. 4 Npie the railway, telegraph | a mi lines of the Republic 


were seized by Mexican authori 

In April ier the Mexican cain 
lines owned and leased by the National allways of Mexico teroceanic 
Railway of Mexico and Mexican Southern R z,* under title of National Raji- 
ways of Mexico. The use of the name — Railways of 
Mexico,’ by which these Governmen of operated 
nated, was dropped Jan. 1 1919. Dp. 

The V Isthmus RR., sis miles. 


was operating os of the 


TD. 2476. 


1816: Vi 107 
and Pan PRAM Railwa 


miles, were in June 1917 segregated to facilitate the epeenen of 


Mexican Railway. but are now being o as part of iy eoutemn. 

liminar y aeeean ts f —_ 1 4 a nysien tne AD proper- 

an a possible settlement the ind ne ith the creditors with a view to 
the property to pri management. See V. 112, p. 562. 

n peaasinatoon — Org March 28 1908 under s Act of Con 


pecial 
The properties of Nat. RR. 
ones were acquired by de-ds 
Vera Cruz & Isthm 


anized 
gress of Mexico, ~- a4 86, p. 918. 982. 
of Mexico. on * Gente : aon i 00D 
iota soar isis: V. 89. p. 1601: V 
340 mil erged yo 


s Oct. 1 subsequent 
1015 ($27 476 000) he. ai 








powDe.-t> eb Fo 18° nea bry ($225.000,000 auth.) were de 
scribed in general mortgage 


86, p. 131 * Ore. pus She quarauseet 4 
in V. 86, Pp. . 919. * 


000, auth.) 
er bonds may be issued to retire Mex. Internat. RR. consols. 
be subject to call at par after April 1 1927. 


The General mtge. bonds will 
qe 


REPORT.—Report for year ending June 30 1920: V. r. 810, 
Th being the hands of the Mexican 


© system still in 
has no earnings . Total annual eee Srey oe 24,7 : 708.498 
Mexican pesos and total credits 1,151,234 leavi a deficit of 23, 557, 
and i the total t and loss deficit > 169,445,026 pesos 
irman of Board, J in va; Penae 
ro; , Leon ‘nas; Sec., Ing. R. D. Carrion, all of Oity of 
Mexico; Asst. Sec. & Aas. Treas’, B.S. ord, N. Y. City. N. Y. 
office, 25 Broad 8t.—(V. 113, p. 628, 1888.) 


NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific 


tne Western Pacific Qh. purchased 63 RY. miles of the ‘mata tine aad shad the 4i- 


ornia, together wi ev 
tan THT, 171 BL .. Hackorntr Cal., to Lake Vien — Vv 107. . 1379. In 


aus. Ri, asked permission to extend its line to a point 18 north of 

Of the nt of 5% gold bonds vay of 1917, $750,000 were used to redeem a 
like amount of 99, and $250 pn issuable on account 
of additions a ~oeeeees © y Td fund to (or call 
— Rat int. 18 a2 SO th: early \% of 1% Solio than ont, and there- 

oO s 

tock, common, . $1 450,000; pref., $750 After 5% o n common, 
Sethe hate pre an” Bret... $750 Ce 3%; 1907, 4° 1908 to 1910. 
5% each; Pr 8%: Sens 1912, 32% on common, i . 19 ; 1%. 19 10. 
none a Fs 

REPORT. pi. At Ae sug , A 
Year ended— Gross. l Net. Bond In Misceil. Deficit. 
Re sciisbsdienendl 18,304 $18,589 $58 ,239 $1,812 $41 462 
SD cidisidesbiacc 348,965 def. 19,531 56,739 16,393 92.664 
ESS 293 .510 {ee 52,028 1,854 48 ,264 

Pres., Charles Moran; Treas., R. Rosa, 68 William St.. N. Y.—(V. 111, 
Dp. 589, 590. 

NEVADA (Stock, $766,000 000; in rey Mt. to Austin, Nev., 94 m 
3-ft. gauge. $100 snare. y owned by the Nevada 
Company. Interest aison the tg income bonds |! 
years: July ee 4%: ak Ty . 1909, LS Xi duly 1911. B11, Tem: 
Aug. 1914,3%% March rch 1916, 1 1917, 4%; none since. 
Pheips Stokes, 160 : Y. City.—(V. 106, p. 86, 189) ) 

ody EXADA U ae NARI ow GAVGE RR.—Colfax to Nevada prin AY 

ya Se" ‘In eg ive 3 control w —_ b rine Antioch 


: g PE te Elec.) R 


100 each. "In 1880" Pp; 1883, 3 1903 co 10 

008 10%, 1909 and ve. paid: 6% 191i. 645% Ot ae June. 

B%: 1914. 18% March 1 3 June 191 vs 2% quer; 
1917.1%%; Nov. a8. 2%. Bonds, see table 


as 


v i10" 
Year ending Dec. 31 1920, $115,833; net o , $2,971; 
ghe income, Je her charges, “740; bal., def., $4, ant _W 98, PS igoe: 


- 107, p. 247 


NEW yt ha INDIANA & ILLINOIS RR.—South Bend to Pine. Ind., 
12 miles. $100,000; 1 par $100. Stock (all owned b abe Rv. me Bonds 
71820: Gross, 32: 6 B76; mot. $3678 738: po ty! es $5 +: 
ncome 

. Ballard; V vB.  % 09; ch Le 


402: , oes a Pres., W. be 
epp high 21 = H. de pte e, 


NEW JERSEY JUN ION RR.—Term 
ndvenen a Rete NCTION RR.—Terminal road 


phim 

miles. — tor 
Uk. Oo. (assumed by N 
os owns the $100,000 stork. 
NEW ERY oy & NEW YORK RR.—Owns from E Brie Jot.. 
Garnervill 29 miles; branches to New City 
Haverstraw, &0 4 m.; total operated, 48 nie. s Yarie RR- in ; operates ril 1806 
at." control. tock, $1, ,800 com. p erat 800 pref.; par, $100. Con- 

lis with Tl ypigek and isi mtge, till 6% has been paid on pref. for three 
years at 5 90. p. 914. 

NEW 4S NORTHE! 
‘ia Brattleboro, Vt., ndonderry, Vt., 158 m 

LEASED for 99 years -, Dec. 1 1891 to Central ty The hey a 
te $213,552 per annum, which leaves a canaih surplus after providing for (n- 
terest. &c.. and 9% divs. An extra div. of 4% was paid July 2 1917. 
| gan. 2 1018 vob. tare ae 3 1921. Taxes and im ts met 


rm} years a 


REY 


N me. -—~Owns from New Leadon. Conn., 


provemen 


NEW MEXICO CENTRAL R Y.—Owns Santa Fe, N. M., to Torrance 
116.7 miles; 5-mile any 1018 ae succor pote. | 


5 105. 1708: v 108" 
e $100. — 
+e. M 


: Sec., "Wage 
.M. .Y. Executive office, 42 Besatte ww! ew ‘yore werating 
office, Santa Fe, New Mexico.—(V. 106, p. 929.) 
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- NEW YORK CENTRAL LINES O 
1921. 





















Trackage is shown by dotted lines thus: cecceeseeee QUE 
Lines under construction by dashes thus:«22.222ce 
oe ere Jc, 
8t.Tite Jc. 
& 
Three Ri %° 
tithes a icol QR 
Berthier Jc. Lakes St. Leo Je 
salen — r3 
Ste rel - 
. %, A & 6 
. Lacy, "eae 8 2 e ; 
c Richm 
ty ¥ > 7 Go. TAs M tic J 
ae Scotia Jc. Ss — 
; va Mada Re Ww A +¥- ONT rs. one SD 
o e§& Parry Soupd a9 - x Stohas. Tw 
@ NY 1 °¢é —_ a) pi ’ 
+ Muskoka aipurton Carleton N fe eyfigld Crain Jo % us | 
As SS xy ' CORN z unti a7 —* | 
a > Lobes Smiths Fal mptvi 
a YANDO hfo z 
Ng Gravenbgu | Shasbot'Late pie, MASSENESFR .. Chaz x | 
La | & Oo “Pee 0, ALONE 3. 80, Albans. 
Ww Wass Coboconk of ENSBYU “ute “Om, ." CHASM FA ~ H 
en ‘ Orill kville 5 La 
\ 6 - aia s DE KALB JC: 4 a Je. Berlin “ 
Meaford € Simcogys Ej - oe aeur IC ow bn — rah rlington 
lling wood, GO. TR. Cape ton 7 Key, coe AROS ewton \RANAO LA ontp e 7 s 
S Su v “f- mu AL LAKE PLAC . ° 
* : : “4 
> Beeton Harw or Sy AZ A. JAYVILLE nike 4Q; %) _ ~ 
X \. rtl rg ‘- Sz DIANA Xe ¢€ 
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RAILROAD COMPANIES Mtles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6] Road |Bonds| Value (Outstanding % Payable || and Maturity Dtvtdends are Payable 
New Jersey Indiana & pg gly + M $250,000 gold 2; 1904 1,000, $250, 5g J & JI dJuly 1 1934 Mech Tr Co, Bayonne,N J 
ew Jersey Junction— Ist M guar $4,000, 000. G.zc&r 4 1886 1,000; 1,700,000 4 F & A'iFeb 1 1986 a on a al R 
ew Jersey & New York—lst Mtge ext 1910_.__-- $4 1880 | 500 &c ,000 5 M & NiMay 1 1950 Church 8t, NY 
Second mortgage........... sisi, dldamnwtindaknn 100 &c 1,500| 5& (|J & J\Nov 27 1985 ~~ do 
PE dadiddbendctakmeangcondsatnabe 34; 1892 | 500 &: 1,000 5 J & J\Dec 31 1932 do 
New London Northern—Stock ............-.------ 121) ..-.- 100| 1,500,000\/See text; Q—J (Oct 3 ‘21 24%%|New London Office 
iiss nec cawtmibbipibipiidts Ba.xo* &r*® 13} 1910 |1,000 &o .500,C 4g iJ & JIiJuly 1 1940 Cp M&M Bk,NY: reg md 
West River mortgage anteed prin and int.| 36) 1905 |...._ -_- 75,0 4 J & D/1990 ew London Office 
New Mexico Ry & Coal—See el E Paso & Northeastern; Go 
New Orleans Great th Eastera— irst M g..-Col.xo*&r| 243) 1905 |1.000 &o| 8,248,000 5s \F & AjAug 11955 Columbia Trust Co.N Y 
ew 1 Ceteans & orth ern— 
Ie a ae Ce.xc* 196) 1 1, 1,371,000 56¢ M & N'Nov 1 1940 Central Outen Trust, NY 
Ref & 4 Imp ™ $16. 00 ay pet Me 9 al 196; 1917 {1,000 &c| 7,195.000 4465 & J\Jan 1 1952 J P Morgan & Co, N Y¥ 
Ser D ($17. 7s Des ---| 1914 1,000 102,000 4 F & AiFeb '22-Aug ‘24|New ping me La 
ree g. eed sa oy 000 J one: $17 ---| 1916 1.900 158.000 4%6\J & D/\June 22-June’26| Bankers Trust Co, N ¥ 
Ne wOrleans Term—l1st M $15, 00-000 ¢ #2. G. Sasteee a 1,000 40) 14.000.000 4g iJ & Jiduiy 1 195% Guaranty Trust Oo, N Vv 
New Orleans Texas & Mexico Ry stock $25,000 ,000- anak. eee 100; 15,000,000 6 Q—M_ |Dec. 1°21 1%%'Columbia Trust Co, N Y 
ist M $15. .000 ay eA ry pe yyc*&r* woe} 1915 100 &c| 6.570.000 6g iJ & DOct 1 1925 Columbia Trust Co, N Y 
aan 5% inc cee ¢ See A call -c* oo-| 1916 100 &c| 13,644,060 5 A & OQO/Oct 1 1935 Guaranty Tr Co, N Y 
N OT & M eq notes ser B gu due $56,000 s-a_..-G wucl Beer $1.000 224,000 5 M & S15\Mar '22-Sept'23|New York 
Amer Car & Fdy ops 2 Nias cid staid ae vim tie dice e ---| 1920 25,006 150.000 7 M & 8S 30; Mar’22-Sept ’24|New York 
id S War De a a OOD GR oni. Citiddicnadmoanee ---}| 1920 12,5600 100 000 6 May |May1 1929 Washington 
U S Govt Treasury Dept Loan._.......-.--.------ ---| 1921 | 234,000 234,000 6 M & 8 30/May 1 1929 Washington, D. C. 
TR OE 9) SARE RNA ISS ecle  e eee _.-| 1921 | Various| 3,308,495) 6&7 |A & O 26\Apr 26 1936 New York. 
Newport & Richford— lst M $350, tye C&P.SB.xc 22) 1911 1,000 350.U0U 5s iJ & JiJan 1 1941 Safe Dep & Tr Co,Boston 
New York —First mortgage $6 000 gold. GPx 13) 1908 1,000; 5,201,000 4a \J & dJiJan 1 1948 Treasurer, Philadelphia 
N Bklyn Manhattan Beach—Pref stock non-cum_| 17.25 __-_- 1 650,000 5 A & O} ct 1921 24%%|Cheoks mailed 
First cons mtge (now Ist M) gold guar by L I_-_Ce.c*; 17.25 1885 1,000; 1.726.000 5g A_& O/Oct 1 1935 Treasurer Penn RR, N Y 
N Y Central RR—Stock ($400 Hee yd guth)...,0¢ onet inen 100) 249 .597 355 5 Quar (Nov 1 ‘21, 1%/Grand Central Term. NY 
Oonvertible bonds call 110 $100,000,000__...c*& «-e-| 1915 00.000 .000 6 M& N May 1 1935 Grand Central Ter, N Y 
meee “Yes fs jd "assumed see text G. coare ---| 1914 |$ £& fr) 40.000.000 4% ¢iA & O/}Oct 1 2013 N Y. London & Paris 
gt ie --se«aea ence es 1913 -ssea<«*< Pledged 6 . A & Oo Oct 1 2013 “see anece ~~ 
Ve ret Mein, Line ine Mortgage— 
NS ed &H 000. .---Ce.rc*&r| 1,828) 1897 |1,000 &c 94,000,000 3% e\J & Ji\July 1 1997 Grand Central Ter, N Y 
RAY on 28 Spuy ten & P M g-.Ce. aS 1,000 &c| 2.500.000 3%e3 & D\Junel1 1959 do do 
ee Shore < M 8 ist M gold. ass_..... agent 826) 1897 (1.000 &c| 50.000.000 3%eJ & D June l 1997 do do 
= Debentures (sec by 2d M) g, ass.Ce.xc*&r ---| 1903 (1.000 &c! 50.000,000 4g M & 8/Sept 1 1928 do do 
do do gold assumed *_.__.Ce.xc*&r ---| 1906 |1,000 &c| 50,000,000 4g iM & N|May11931 do do 
“s) N YC &H Rie pends secured by Consol'n Mige|etc on |line N Y to Bufifalo, &c., a\nd (b) Bluffalo to Chicago, &c 
Oollateral 3%s (Mich Cent stock as collateral) -G. x ---| 1898 |1.000 &c| 19.336.000 3% e\F & AiFeb 1 1998 do do 
Lake Shore Collateral 344s assumed _...-. G.xc*&r .' 1898 ‘1000 &e! 25,002,000 3%a2/)F & A'Feb 1 1998 do do 
Owns 5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured b 
to Jackson. Miss. 182 alles, barr of Lin hy 79 La., (> Soiaioo Fa trust Te To bear non-cumulative interest payable semi-annually 
42 m.; Slidell, La., to Folsom, La., &c., 62 m., making a total of 285 miles | wee we ) ae So = payable on bt ge ond as aumnerees Se 
operated, incl. 29 m. trackage from New Orleans to Slidell, La., and othe: | {3° poara or ee socucity of poem ghrchyentnie om oo > ae oth oir 
trackage, 13 m. Stock. $7,500,000. Ist M., $10,000,000 auth. issue such indebtedness created in excess of $15 000. 000 Ist M. Initial interest 
Federal Compensation.—$519. 904 yearly nap Federal control. Rey tor 3 14%, made April 1 1917, and further $74 % ee 1, m 
ross meaty After Tesee - year; thereafter 24% semi-annualiy. 5% Dp. a. to and in 
EARNINGS— 192 1920. : 1 1921. Outstanding, $13,644,060; in treasury, $1. 308,760. 
Jan. 1—Sept. 30.____-_- $1,930 691 $1958,423 $136,470def $173.295 capital Stock .—$25 000.000; lasued,. —  - $15,009,000 
REPORT.—For the years ended December 31: All the outstanding ($535,000) St. Louis Brownsville & Mexico Ry. 6% 
: Gross. Net aft. Tazes. Oth.Inc. Int. Rent.&c. Balance. Seeeever ~ erent trusts due serially to June 1924 were called for pay- 
ES re $2,197.315 $387.369 $175,650 $91,579 471,440 Dividanies~-daliies aie ail 01a i. ot Geb Gentead hauls was wana Os 1 
ROR ROR erates 294,550 53,916 123,986 93,039 _ 84,863 | 1999; S oeld Mardi k due i. ogg ge gy oe Ly Alger 
1920 - ----7"3°670'377 386.283 (red.)607.225 _532"127def.281, 185 ent Lee eet pers igba + pcaba 1a t a 
C Chairman, Walter P. Cooke: Pres., A. C. Goodyear; V.-P. & Gen. Mer., REPORT .—For year 1920, in V. 113, p. hf showed: 
E. Farris; V.-Ps., F. H. Goodyear, C. I. James; Sec., J. M. Gieger: Calendar Years— al9 al al918. 917. 
Seana. C. W. Goodyear. —(V. 113, p. 1156.) Total oper. rev._-...--- $13, 4135, 246 et tt 456 $6. 013,713 $6. 661,229 
Operating income -- - -- 1,019,903 1,611,068 967,825 2,182,291 
NEW O LEANS & NORTH EASTERN RR. —New Orleans, Gross income_-_-_._.---- 1,176,949 1,758,452 2 295,752 2,487,884 
Meridian. . 196 miles kage, 12 miles. Stock, $6,000.000 (Dar $100) SN i 1,299,569 1.509.852 1,292,863 1,467 ,923 
subetansaity ‘all of which nh has been soquired by Southern Ry. Co. a Note.—The figures for 1920, 1919 and 1918 unite the accounts of the 
p. 73; V. 103, p. 1792; V. 105, p. 1 Railroad Administration with those of the corporation (disregarding the 
Federal Compensation.—$1 ,204,992 (contract signed). The company re- | ‘‘S!@ndard Return’’) for comparison on the old basis when not under Federal 
fused the six menthe’ extension of the Coverage guaranty. control. 
ee DIRECTORS.—J. S. Pyeatt, G. H. Walker, Frank Andrews, Alex 
In hoe 1917 am e was BSE to secure Be pall $16,000 ‘ 
000 bonds. The initial $7,195,000 (Series A see table above) ware made | Berger, Stedman Buttrick, Carl A. de Corot, 3... O Rane. omar a 


: King, G. E. Warren, Lorenzo Semple E. Singleton, ©. B. Fox, N. A. 
issuabie onty on cancelation of the $1,500,000 income bonds of 1902 anc oad 
the cancelation of the $6.163.000 Gen. ‘Mtge. bonds (or the deposit of casb ee ate bg -_" ‘Bixby and lisha Walker. N. Y. office, 60 Br way : 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
reserved to retire the Prior Lien 5s and $363,000 to retire that amount out NEW YORK BAY RR.—Owns from Waverly, N. J., to Greenville, N. J., 
of ty ,000 equipment trusts outstanding Jan. 1 1917. The remaining | and branches ;, 12.94 miles. poe. $6,000,000, all owned by Penn. RR.., 
$6.603.000 new bonds are reserved for additions and improvements under | which leases the property. V.113,p. 849. Divs. at rate of 14% paid on 
restrictions. The old bonds, ex rt rior lien 5s. have all been retired | stock, 1918 to 1920. Of the $5, 201. 000 Ist M. 4s, $960,000 were owned 








by 

104, p. 865. Em: a meer Pp. ~~ 207 D- 7 em Ps tage aur Se the Penn. RR. on Dec. 31 1920.—(V. 113, p. 849.) 

sh. not over nterest, mature no r than Jan an e 

callable at such prices as the directors shall determine. NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
from Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct 
LATEST _ Jan. 1—Sept. 30— Jan. 1 —Dec. 31—— | t» Manhattan. Beach, 3.73 miles: Evergreen Branch, Cooper Ave. Jet. to 
| EARNINGS.— 192 192 920. 1919. junction Glendale & 'E. River RR. at Jefferson St., Brooklyn, 1.59 miles; 
CIES. o'as dushints did ch antnnhin inte $4,774,003 $5,7 72,237 $7,728,115 $6,446,802 | total, 17.25 miles. Leased for 99 years from Oct. 1 1885 to the Long Island 
Net after taxes___.-_--~- def. 117. 453 650,419 605 ,453 36,299 Railroad Co. wines ov ns majority of stock. ee 1 a 9 on La oar 
, ait a ae ‘ i a and 5% on preferred stoc Yommon stoc 35 : ng Isian 
REPORT .—-For calendar year 1920, in V. 113, p. 1979, 2076, showed: R: ailroad has proferres to the bonds its unconditional guaranty of principal 
Calendar Year— Total Income. Int.,Taz.,&¢. Dividends. Surplus. | and interest in addition to facts as to lease .In Jan. 1919 the Long Island 
1920. .-.-..----------- $1,911,628 $1,081,523 (6)$360 ,COO $470,104 RR. Co., had agreed to the use of the line from Nostrand Ave. to Man- 
REE nsuesnaness>er age eet 350 Tee (63360000 one O87 hattan Beach as part of the Dual Rapid Transit system for operation by the 


Interborough Rapid Transit Co., provided other necessary details can be 
Pres., Fairfax Harrison; Sec., C. E. A. McCarthy, N. Y.; Treas.; Charles | arranged. V. 108, p. 379.—(V. 83, p. 1348; V. 106, p. 818.) 


n, Cincinnati.—(V. 11: 
Patto (V. 115, p. 1979, 2076.) (THE) NEW YORK CENTRAL RAILROAD.—(SeeMaps.)—Owns in 
NEW ORLEANS LOWER COAST RR. —Algiers to Buras, La., 60 miles | fee direct line from New York to Chicago, 953 miles of first and second track, 
Successor Dec. | 1916 of New Orleans Fort Jackson & Grand Isle Ry., fore | 723 miles of third track, 657 miles of fourth track, 14 miles of fifth track 
closed and bid 4 for a syndicate. V. 103, 407. Pres., H. Hail, New | and 3 miles of sixth track, and numerous branches, the total mileage owned 
Orleans; V.-Ps., Lee Benoist and T. G. B am Treas., Bernard McOlos. Dec. 31 1920 aggregating 3,699 miles. Also owns stock control of the West 
key; Sec., A. O. Kammer.—(V. 103, p. 1392; v. 104, D. 2343.) Shore RR. (leased), N. Y. to Buffalo and thence to Chicago, via Michigan 


Central RR. and Canada Southern Ry. By similar control of the Pitts- 
NEW PRLEANS TERMINAL CO.—Owns extensive terminal Ro a burgh & Lake Erie RR. the Cleveland Cincinnati Chicago & St. Louis Ry. 
erty at w Orleans and a belt railroad around the city, leased and other companies, has close running connection to Pittsburgh, Columbus, 
Southern Railway for 99 years from July 1 1903, rental covering all ex | Cincinnati, Indianapolis, St. Louis, &c. Total system owned, controlled, 
penses of operation. maintenance, taxes and interest. Southern Railway | &c. Dec. 31 1920, 6,078 miles of first track, and total trackage of 15,423 m. 
owns the $2,000,000 outstanding stock ($5,000,000 auth.), and guarantees 





Operated Directly. 

ow, rE A See V. 102, p. 886; V. 98, p. 304, 1460; V. 86, 721; V. 88, Owned— Beech 

i 92, p. 660; V. 97, 1898. The passenger aainels are used ne 0 Miles. Beech Oreek Exton: RR7) &c.*- 183 

Dy ks fon 3: a System, jew ereons ire eed 7 oe rtf Branches CAGO..-- 2-8 2.746| Walkill Valley Aa 33 
ana Ry avigation Co. es., Fairfax Harrison.—(V. ~ 3, Leased. eic. ( sane 7 this ec Oe ea ae a eee ee ree ° 

1460; V. 100, p. 813.) Weat Bh nse oeeee “779 Detroit Hilledale a g W022 68 

Troy & Greenbush*._........ 6| Fort Wayne & Jackson*..... 98 

NEW ORLEANS TEXAS & MEXICO RY.—(See Map.)—ROAD.— . 

ORGANIZATION .—This company and its subsidiaries, all of whose out- ded } ei ER aif 1s ane’ i ones & Ay heeling- 3S 

standing capitalization, both bonds and stock (excepting only to $900 | Detroit Toledo & OE 47|Trackage rights, &c........- ~ 459 

directors’ shares) it owns, namely, the St. Louis Brownsville & Mexico Ry., | Kalamazoo A. & G.R > ol Sees ‘ Dec 31 20-5684 

Beaumont Sour Lake & West. Ry. and Orange & Northwest. RR., form a | gt Lawrence & Adirondack*® ~ 66 ote! jn earnings 205,684 

direct line from Brownsville, Tex., to Baton Rouge , La., whence ferry across | Ottawa & New York oe. ay SY’ oben separately— 

the river and the Yazoo & Miss. Valley Ry. (Illinois Oentral RR.) afford Battle Oreek & Stures.. , | Boston & Albany system. ---_. 394 

an seeseing connection to New Oroeans. Tentative eee, VY. LIS. he ee ee ap a 

Pp. : Michi - Ocentral* Tol O ‘Cen 36 
Mileage Operated Dec. 31 1920 (Including Aforesaid Subsidiary Lines). Lake Erie & eat reed ‘y ‘Micha hbdbede 177 
Main line: An e to De Quincey, La., 137 miles; Beaumont to Hous- | Clev. Cin, Chic. & 8t. L. Syst_*2,409 le & Western.._...... 

ton, ee 83 miles; pe te 1 pangly woe a Tex., — ue Fagg ang eran ay Nort yy * Set eee 246 Indiana Harb, Belt (V. 03 9.164) ‘oa 
urs, ; opera under trackage righ es; es Lake yetem i oron amilton anal 

= traff ent: Y. & M. V. RR., 93 miles; total o Chicago Kalamazoo & Saginaw 45 

1,015 milies; side , 67 miles; yard track and spurs, 164 miles; coral ORGANIZATION .—The New York Central RR. Oo. was formed by 

track, 1,246 miles. consolidation, effective Dec. 23 1914. under laws of N. Y., Penna., Ohio 
SOCAN IES T ION { Formerly ty pert of St. Louls & San Francisco RR | Ind., Mich. and Ill., of the N. Y. Central & Hudson River RR. (as 

but in 1916 separate after foreclosure sale, per plan in | in 1913 by the absorption of Rome Watertown & ne and o 

V. 101. p. 774. oes 7o°¢ Vv. a Dp. "886. Incorporated in Louisiana New York branch lines; see bond table e above) and its lead estern sub- 


Settlement with U.S. RR. A. was effected July 16 1921, placing Standard eer 6° ote ve & Mich, G0. 1303! % y 100 pt egat pisietinGtnee 

Return at $1,500,000 per annum. ; In 1916 soid its controlling interest in the stock of the N. Y. Chicago & 
SECU RITIES.—These anctade (see V. 103, p. 493): St. Louls RR. to Cleveland interests. V. 104, p. Ds Entire stock 
Lien Gold Bonds.—T otal auth., $15,000,000. Int. rate, not exceeding | Clearfield Bituminous Coal Co. is owned. V.103,p 


6% per arnum, as determined at time of issue. Issuable in series, due In 1917 a subsidiary, the Hudson River (semmene OER.. received au- 
at the same or r different dates, not later than Oct. 1 1925, and callable at thority to build a bridge across the Hudeos River I} p = south of Alban 

@ premium. ry Ay, under restrictions for future extensions, improve- | See that company above. Govenne terminal, V. 106 
ments, &c., $9,000,000. Issued $6,700,000, of which in treasury | sew Niagara River bridge, V. 106. p. 1689, 2011. Court Bs Gekten respect- 
Dec. 31 1920 $830,000. V. 103, p. 61, 1593, 2156. ing Toledo & Ohio Central, &c.. V-i05, p. 819, 998. Lease of real estate 
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New York Central (Concluded )— | 
Consolidation M ($1 a 102.500) oon - conc he.ZCP%ET| 
ate atc Junior tiens under Con-{_...Us.xc*&r* 


5 Bnd New York Central & H 
= mo pov (V 69. p 1102: V 71, p 502, 964 
at& Ogdens lst o Cen a isboo 00 814i) 


ode y Bik rk Biv 
New York & vn ae § 
N Y & Puta gga ai 
Moh & Mal ina cons § m 
Consol old 


vyr t-- ck 
Cart & Adirondack ist M 
ee ene Se atenie’ Ist 
Little Falls & Dolgeville 
panies 


is) Donde of Other Com 
a er * a 5 
Ohic Ind 


I 
Kalamazoo a W pty c| 
uls ist M veold p ry i guar_.2 


Pine Oreek 
Sturgis od & 

Jamestown foe & Clearfield— ‘ 
lst M $25,000,000 auth guar xc* &r 
Cleveland Short Line Ry ist M gold i guar__G.xc*&r 

Las | dg & eeeare —see that com pany— 


ote, ssues— 
_— p trust “fi "& A) $500,000 due yriy..G_zc*&r 
Equip tr due $! .031 oe yriy due Jan 1_....G. yor&r 
Equipment trust $2,415,000 B00 ye April 15.G.c 
Equip trust No 43 po $911,600 
Ten-year notes, Sec of Treas 
15 Serial notes, ‘Sec of Treas of Us 
Ten-year coll trust gold bonds red 08 2G. c*&r* 
Kalamazoo Allegan & Gr Kapids—See tais company 
Erie & Kalamazoo—See that company. 
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Mn New York City, Te oa , 2292. Tax decision, a Pes 
ejectment suit, V. 111 2029. Rate decision, V. li 424 
tion to build Union Si leenate Terminal at Cleveland “ended. . 
849, 961, 1053. 

The company in Dec. 1920 filed formal application with the I.-S. O. 
Commission for authority to lease, operate and ~e { poe the 
Chicago Junction Ry. terminal] properties at Chicago. 


Partial List of Stock Holdings Dec. a 
f Amounts Owned—— ——Total Outstandin 
Pref. Stks. Com. Stock. Pref. Siks. Com. 
Michigan Central $16,819,300 None $18,738, 000 
re meee & Lake Erie. 17.993.1 100 None 35,.985.600 
pepenn Coal RR 661,367 1,500,000 
om om at St Louis Ry 30,207, :700 


* 10,000,000 fi: ac8 ane 
Lake Erie & Western... 

tral... 5,846, ‘300 000 
Toledo & Ohio Centra ett wt O25 O50 


2658. Wins 
Applica- 
113 


p 000 
N Y State hess... 600 13,604,300 
Mohawk Valley Co 5,114,300 
Also stock of West Shore, &c. See ‘Stocks Pledged.” 
The New York State Railways Co. (see “Electric: Railway Section") is 
the company’s trolley ally. Compare V. 100, p. 399 475. 


TOCK .—Dividends on stock regist. in London are pay. at 49 d. to 
i uthorized amount of the capital stock is $4 400, G00. 000. of 5 


Pa, Ak 1 et $249,597,355 was outstanding and $252,005 held by com- 


is reserved for conversion of debentures of 1915. 


,000 ; 
convertible bonds. V. 84, Pp. 52 
7, bie Ea Bee he 
Per c’nt_. 6 5 b 5% 54% 6byriy. 5 5 


gy mero Mort. $167,102,400 Secures Without Increasing Debt. 


dh Tce by Lien Prior to that Securing the Debentures and the 4% bonds— 
Cone 3% % Lake Shore coll. bonds of 1898-1998... .$90.578.000 
Op Des. 31 1 eh any Y Ah O00 of the ese had been exchanged 
mn Mtge. Series A 4s. See below.) 
ox. a SY, 3 Jo “Mich. Cent. coll. bonds of 1898-1998.... 19.336 ,000 
( td— 


Cc — 7 ° 
N.Y. Cent. deben 
“, . Consolidation Mtge. bonds d 
. 1 1998. issuable in series A, B, © 

cea collateral! bonds and debentures. See below. 

The Consolidation Mortgage (securing the oatixkecel issues and other 
bonds in the enter indicated above) covers by alien ranking ahead of the Re 
fund. & Impt. Mtg. (see below), the lines owned in 1913 (incl. those then 
brought in : ‘consolidation or merger), 75% (3.750 shares) of the stock of 
Hudson River Bridge Co. at Albany and the leases of Troy & Greenbush 
New York & Harlem, West Shore and Beech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of it except the 

100,000,000 Ist M. of 1897; and on the ra.lroads consolidated or merged in 
913, such as the Rome Watertown & O densburg, Mohawk & Malone. 
there are no prior liens except the old ae anger a m thereof 


"20° 1921. 
5 5 


&c., 
and the N. Y. Central's $100,000. ist M 800. 1541. 
Retunding & | & impt. Mtge. for New Capital and Debt Unification. 
he purpose ~ the ye eeeunding ond Impt M vide for future 
of the ud. River an : 
for 4 mF LBS of the debt. ‘ 
ue Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the 
Gate on which the series is authorized, and conrying interest at such rates 
subject to oom os at such dates, and prices, and wit | neoreeees as to con- 
¥ be fixed for successive series. 1424. 

The amount t of bonds which may be issued under a. Ret’ and Imp. M. 
p= limitea to a stated amount, but is determined bv standards set up 
boudh older wil itself, and those standards are + to be such that a 
~ — 1 be indifferent as to the amount of bonds which may 4, 

under the mor e, 80 ‘_ the standards are complied 

The amount of Ref. mpt. M nds outstanding cannot exceed 

three th OO the amount s the capital stock as from time to time increased 
,000 of the bonds shall have been issued, not more than 

ae et cost of SapeOveMent additions or new property can be paid 

m the proceeds of bonds. Not more than one-third of the amount 

of bonds can be used in the acquisition of bonds or stocks of other com- 
After $500,000 ,000 of bonds shall have been issued. no vadditional 

can be seseed without the vote of Romnetas. Each issue of bonds 


ust receive val of RR commissions and P Commissions. V. 
p- "387, 611, 690, 1245. 1393: V_ 99, p. 1052, 1131, 1367; ¥" 100, p. 1079: 
a 1387; V. 1%. a 757. 
“ey & Impt (1) a Hen — to the lien of the Consolidation 
Mise. ieee a 


& Impt. Mtge. is 
emental indenture dated June 15 us 
, the tions 





ereof over the former Lake 8 
onion Common 


RR. and all of the other Pec iwy included in the consolidation of 
and also over the former Cleveland Short Line Rv. Jamestown Franklin & 
Viearfield RR., Sturgis Goshen & St. Louis Ry. and Elkhart & Westera 
RR., acquired by conveyaaces in 1915 (see “Organization” above). om 
fen created by this supplemental mortgage is subject. as to 
mortgaged pro perties, to the p remeetys prior liens of the severa 

mortgages thereon shown in le above. See ‘Finances 


pledge of $20,000,000 bonds in 1917 tc secure notes. 


Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved. 
ist M. of 1897, due 1997 $100,000 ,000 
Consolidation Mtge. o., (gee ote 

17 divisional issues of Cent. & Hud. River RR 29.509. 
Old bonds of Lake Shore and other cos. sheorbea in 1914-15... 197,002, 


1914, 


sa aga 6% 20- Year Bond Issue of $100.000,000 Dated May 1 1915. 
hese bonds are convertible into stock at the rate of $100 of stock for 
he O8 of bonds, between May 1 1917 and May 11925. They may be called 
or redemption on any interest date at 110 and int. upon 30 days’ notice, 
but, if so called, they may be converted into stock up to 30 da rior to 
date of of redemption. Denom c* $1,000; r* $100. $ a .000, 00 ana 
$19.090 . See “General Finances ow and V. 1 556, 

13, 902, 1349, 1438, 1833; V. 102, p. 1443; V. 109, D. Me. 

OLD oy oy OF N. Y. CENTRAL & HUDSON RIVER RR —Firs® 
oom © © S190 SN Oe. cov the ee, eee ownee. ond, by 
ental 930 of lines | Watertown & 

“s . &e. ) smerged. 10 1 1913, V.77,p.452; V. 86, p. 1043, 1101; 88, 
Collateral trust 3348 of 1808 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, at the rate of 
$100 of L. 8. & M. 8. stock i each $200 of bonds and $400 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore collateral 3s (75%) 
exchanged for Consolidation Mortgage 4s, Series A, are a direct 
on the former Lake Shore & Mich. So. Ry. i Detroit Monroe & 
Northern Central Mich. RR., Kalamazoo & White Pigeon | RR. i Swan 


Creek Ry. of Toledo. See the “Consolidation Mo 
D. 1424: ¥,66.p.3 336, 811:V . 102, p. 522; V - 100, Dp. 556. 
Railroad Co. dul 


to y BE the x Cont ry (a) the 3%% noid bonds, ott. Shore Ool- 
lateral, and (6) by secondary lien thereunder 80 yn of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A. as may be issued to pay and retire 
an equal amount of 3% gold bonds, Lake Shore collateral (the two issues 
aggroneting { $90,578,400) ,by alien upon the railroads &c., formerly owned by 
he Lak hore, and also oo the gly ad of its four former s ubsidiaries, 
viz.: Det. Monroe & Tol. Central Mich. RR. =. Kal. & 
White Pigeon RR. Co. Oy ‘ah Oreek Ry. of Tol., such lien following th the 
iien thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and th 
000.000 Lake Shore debenture (now mortgage) bends of 1903 ana #506. 
LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y. Centra! 
RR. by supplemental! indenture (dated Jan. 1 1915) re the 
Cone of pee S60, 200.200 335 % lst M. of 1897 (see V. 64, p. 
extended the lien of that mortgage over the railroads, ., formerly 
owned by Det. RR & Toledo RR Co.. Northern Central Mich. RR. 
30., Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo. and 
it has also executed a supplemental indenture dated an. 2 1915, assuming 
~ obligations of the oe age dated July 1 1914. securing the 25-year 
, gold bonds of 1903 a 1906, aggregating $100,000.000 (two issues. 
550. 000.000 each). and catendiae the lien thereof to said add’ ] propane. 
The $25,000,000 1s G00 7% collateral trust bonds ar 
following collateral: $25,000,000 N Y C RR Ref & Tor mp M 
B: Reading Oo. 


000 Reading Co ‘1st pref stock, and $5,500 
2d nt stock Proceeds used to retire $1 8.000.000 notes maturing Bepé. 
15 1920 and $8,000,000 bank loans V i111, 792 
As to guaranty of Kanawha & Hocking Coal & Coke and Continental 
Coal Co. bonds, see V 109, p. 1527. 
BQUIPMENT BONDS.—See “N. Y. 
. & A. equipment zo, see V. 95, - 1040, 1332, 1403; V. 98, p. 1072. 
“eguip. Trust of 1917. . 105, p. 1209; V. 106, p. 396; V. 104, Dp. 2235. 


Equipment trust of 1920, V. 110, p. 1526. 

Equipment trusts issued to Director-General for rolli 
to this Company. See weehelo on page 3 7 V. 113, p. 14 

Government loan, V. 111, p. 792. 2521; V. 112, p. 162. 


ANNUAL COMPENSATION .—By 0G contract (V. 108 8. p. 79, 233 

New York Contre pe $55,802,630. Subsidiaries, viz., “— > & Ohio 
Central Ry. 650: Zanesville & Western, def. $107 g- Toled wha & 
Michigan, $1, OOS 141; Kanawha & West Virginia, $45,260; total, $58 


The total meu tes $87, a te 534 —- soe. subsidiaries 
iseparaeny Oo a: be ow are are included, viz.: 945.738 for Clev. 
in. Chic. & St. 4 RR and Muncie Belt Ry.; $8,980, ts for Pittsburgh & 
Lake Erie RR.; $317,628 for Cincinnati Northern LS for I 
Minivan Sentral $1508 Al for Lake Bee Wentorn: 3 
n Cen 4  # : or 
ee Se Detroit Terminal R 


Erie & Eastern RR., and 
1937 Y. City. V. 106, p. 607. 


$186 

Venner suit, V. 108, p. 1275, 1 
Company’s real estate holdings 

——Net after Tazes—— 

1920. 


EARNINGS— 1920. 921. 
Jan. 1-Sept. 30 $240, 593. '585$267, 1309. 689 $31,458.032df$3,400.882 
REPORT.—For ending Dec. 31 1920 in y. 7113, 286, 302. 
: ~Corgagas Fars Corporat ama 
$338,624,456$283,659.3 
317. B53. 242 225.675 Ere itt 9 


$21,071,414 $57,983,971 $58,633,108 


Central Lines’* below 


stock allocates 


Ry. and 
7.081 ior Lake 











Nov., 1921.] 
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—— 
RAILROAD COMPANIES Mitles| Date Par Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road |Bonds| Value (Outstanding % Payable | and Maturity | Dividends are Payable 
New York Central Lines (incl various associated C|os)— 
Joint eq tr g $2,000,000 an (V 86, p 920) -_G.zo*&r| -.. 1.600" fe $2,000,000 5e iM & N'INovi1 1922 Guaranty Trust Go, N Y 
‘do do $2,000,000 an 7 = ? 914) _.G. z0° &r ma 1910 : - Sn 08 4% e353 & dJiJan 1 1922-25 do do 
do do due $1. oe OOo eesnece G zo * &r ---| 1912 1,000 6 ,000, 4 gid & J Jan 1 j= 927 o¢beseadoxr6oeeseasbeneeseee 
Go do due $1.600 ere! p> ee Gq. zee ---| 1913 (1,000 pa 11,200,000 4% e3 & J\Jan 1922-28 New York and Londos 
New York Chicago & St pw s—Oommon stock .. abel anne 100) 14,000,000) See text | Text (See tex Oleveland, Ohio 
Second preferred stock (5% ace-cumulative) a enue 100; 11,000,000) See text; Text (See text do do 
res (2 non-cumulative)_.......--.-- o$se 100 ,000,000} See text; Text (See text do do 
First m a Co Ce.xc*&r 1 1,000; 17,987,000 4g A & O/}Oct 1 1937 7Ohase Nat Bk, N Y 
2d & Impt ftge 25,000,000 g Ser A.._.--- xxxkc* 1918 500 &c 6 3aS ono 6a iM & ‘N|May11931 New York 
Debenture bonds gold sec by 2d pe tee... C2. xc*&r* L 1,000) 10,000, 4g |M & N/May11931 Chase Nat Bank, N Y 
ps of 1é 16 $1.100. F000 due$ 10.000 each Aug 1G. c* 1916 1,000 550,000 ris Rady & A Aug I °22 to '26 guaranty oS N Y 
a> truste due one ae yriy rea wdimeets G 1916 1,000 150,000 4 A & O/}Oct 1 °22 to '26|Guaranty Tr Co, N Y 
io ah oe es xxc* 1917 1,000} 3.402.000) 5 M & N/May 11931 |New York and Cleveland 
NY Coan RR—Ilst M J. 105 Dog Aa 18. ¢. c*&r* 1913 1.000 &c| 24,000,000 4% eF & A\Aug 11953 ‘a’ below 
Y & Greenw Lake—Prior li .exc* l 100 &c| 1,471,900 5¢ \M & NiMay 11946 50 Church St, y New Y 
w York & Harlem—Common 10% bt Ed. melindinen dnch sn 50 .656,050| See text |See text|See text Grand Central Term, NY 
Preferred stock 14%. 10% guaranteed_........-.- +t 0 50| 1,343,950) See text |See text| See text do do 
Ref. mtge (now first) $12,000,000 guar_. G.xc* &r 1900 |1,000 &c| 12,000, 344 giM & N/|May 1 2000 do do 
Y Lackawanna & Western—Siook ar"5%.. (end) _ 100| 10,000,000 5 Q—J (Oct 11921 1%|Del Lack & West, N ¥ 
Construction mtge guar by D L & W (end) ___F.xc° 1883 1,000; 5,000, 5 F & AjAug 1 1923 do do 
stent Weck Lok Term Imp 556,008 .000) guar LP pO (es (end) .F.x 1890 1,000; 56,000,000 4 M & NiMay 1 1923 do do 
w e Erie & 
Y a M tom lst) $2,500,000 ¢_ _Ce.c* 1891 1,000| 2,500,000\'4¢g& 5\M & S/Sept 1 1941 New York Trust Co, N ¥ 
New ¥ » Yor: New oe Davee & Hartford —Stock (see text).; ...| ---- 100) 157,117,900) ......../..-...-- Sept30’13 14 %|Co’s office, New Haven 
A ae! — —— % cum $45 a ca. iecnewe seal wbhae SOC EVEREST Bilis dc. cccnnnkdbdduaclastoddmuddughthanercendquenkmenginiine 
t an Stes ortgag text 
Debentures ($5,U0UU 000 are 4s) non convert. _zc&r ~--| 97-01 1,000| 9,991.000|\3% &4\M & S/|Mcoh 1 1947 Irv Nat Bk, Lincoln office 
Debentures (for a: H & W) (V 78, aaa ...-| 1904 | 500 &c| 9,997,900 3% iA & O'Apr 1 1954 Second Nat Bank, N 8 
- Debentures (for NYO & W) (V 80, p 2458) .zco* &r -.-| 1905 1,000) 15,000,000 4 J & JidJuly 11955 Irv Nat Bk, Lincoln office 
Debentures convertible (see text).........-- xo* &r .-.| 1906 | 100 &c| 8,913,350 3% Ww & Jd 1 1956 Second Nat Bank. N @ 
Debentures not convertiie ss th doen aah th go bude a oll ---| 1906 |-.-----.| 15,000,000 4 M & NiMayl1 1956 Irv Nat Bk, Lincoln office 
uropean loan ($29,000.000).............----- --.| 1907 | fres & $| 27,582,691 4¢ \|A & O/Apr 1 1922 J P Morgan & Co., N Y 
Donepsures $39 029.600 go old rg (and os a oil ie 100 &o et a Cs oe & Fee ta 1948 {second Nat Bk,New Hav 
Debs station due $1 ° ene) [VIG |-en---- - ° na PINGV Beleccococeecoanposegesce 
Gold coupon debentures —-wenleanend piensa ang needigct > awe Se 1,000 861,000 4¢ M & WN aes 1957 Treas office, New Haven 
Notts to U 8S Gov call (U 8S par, others on -a ..., 1918 |1,000 &c| 43,026,500 G: tiwensall aaa 
Note to Director-General of Railroads_-.-.--.---- ese] 1920 j-ccecces 17,000,000 6¢ iM & S8S/Mar ri > ..: Hike hcbesetuaabelidewdiibaidin eibisanite 
Notes to Secretary of Treasury--.-.....-...--.---- 1920 |.--<-cce 6,730,000 Ci i Gee. Ge Bee. « Seca cahiddon che cmeceasen 
N V Pr & Bost gen M (now Ist) ¢g ass. $4.0900 000 ze &r 62) 1892 | -0OU; 1,000, 00u| 4 c. A & OJApril CentUnion Tr Oo, N ¥ 
© Regis tnt on Ist M. 4aand deh at Treas Office Cleveland. ‘ # Ree interest Amer. Exch,’Nat.Rank: conn int. Treas. of Penn RR Phil, 































































































——U. S. Operations—— 
1920. 1919. 1918. 

Calendar Years— Ss a $ 
Federal compensation___.........-- *49,444,407 55,802,631 55,802,631 
Rents, &c., received._....._....... 1,896,316 1,733,454 1,643,550 
Separately operated properties -- - -- 1,032,775 871,602 1,147,244 
Dividend income______..__---.---. 6,655,251 6,018,703 6,379,729 
Income from funded securities_-_-_-_-~- 1,009,0 859,863 00,8 
Income from unfunded securities, &c. 5,071,946 6,022,252 3,796,923 

I 65,109,738 71,308,505 69, ay 921 
I a iat ania inns det enh etna 173, 1,830,550 2,017 ,502 
pO ESE LIE pe 2,102,430 2,752,197 5°151°740 
Rent for leased roads............... 10,366,098 9,288,648 9,314,91 
Interest on funded debt__.......--- 30,735,911 29,227,222 29,432,623 
Interest on unfunded debt_........_- 5,889,447 5,100,843 2.004 ,364 
Dividends paid (5%)---.---- p> genes 12.479.615 12,479,611 12,479,610 
Items prev. years (U.8.Admin.)_--- 1.111232 3'196.369 6.548.324 

DOGG. GE... censiinpdcnnint 1,250,256 7,433,063 5,421,948 

* Includes Fed. comp. for 2 mos., guaranteed income for 6 mos. and net 
railway oper. income or 4 months. ama. 4 5 


OFFICERS —Pequidens, A. * Smith; Chairman, Chauncey M. Depew: 


Vice-Presidents, - Hardin, Ira A. Place, A. H. Harris, G. H. Ingalis: 
J. Carstensen, Patrick E. Crowley, Howard M. Biscoe; Gen. Treas., Milton 
S. Barger; Sec. | F. Stephenson. Directors: A. T. Hardin, F W. Van- 
derbilt, C. Harold 8. Vanderbilt, William Rockefeller, George 
F. Baker, we K anderbilt, Ogden Mills, R. 8. Lovett, Albert H.. Harris, 
Bertram Cutler, on Smith, dward 8. Harkness and Frank J. Jerome. 
—(V. 113, p. 183, 286, 302, 731, 849, 961, 1053, 1 1251, 1471.) 


NEW jg agg Soh LINES. —The N. Y. Oentra!l Lines equip 


trusts cov er cars and freight cars used by various lines 
of the system, which an wy and povenny ogres to prin. and int., the 


ay 
larger vars being for . ¥Y Central V. 1598; Ay 102. p. 345: V. 192 
792.1981; V. 104, D. 362; V. 109, p. 1793. Py. 110, p. 167; V. 111, p. 2325. 
NEW YORK CHICAGO & ST. yn hy: RR.—Owns from Buffalo 
N. Y., to 1 ) eae line, — <3 8 mi lensed, between Dunkirk and 
Silver Creek ving 495 miles; ; Silene eeey line, Opienge & 
State Line RR. “Tilinols State line to Tist st. hicago. miles; also leases 
Dunkirk to Silver Creek, 8 miles 6 trackage in Buffalo. 
N. Y., 2 miles, and 71st St., Chicago, I im + a al RR. 
Nickel Plate Conn. RR. (4 miles projected at Buffalo), V. 105. p. 819. 


. 8 miles. 
STOCK.—In July 1916 Cleveland interests bought the control of the 
ay Be 7] the 
. and $2, we ,000 ist pref. stock 


240,000 common, 

h payment was given 

SAD ond od an notes (secured by the stock and bearing 4% 
omen for five years and 5% thereafter—one note due $650,000 in 192) 


and the others for like amount at intervals of one year thereafter. V. 103 


p. 146. The Nickel Plate Securities 2 er perae was incorporated in Dela. 
ware on Dec. 4 1916 with $15.000,000 auth. capital stock ($2,500,000 pref ) 
to hold the control of the N. Y. YOM o & St. Louis (known as the Nickel 
Plate road). Principally a freight Vv. 103, p- 2238; V. 104, p. 1899 
After 5% on all of the stocks, all classes of stock share alike. 
DIVS. (since 1908); “10. 11-"12. "13. "14. "15. ‘16. ‘17 "18. ‘19. aq 21 
First preferred... 7 Sy'ly 6 2 3 0 5 
Second preferred _...; 7% 5 Bd § 2 0 0 56 2k 2% jon 
italia etn p no PG 4 90 


0 9 

Paid 5% on list pref. Jan. 33'f. 1920, July 12 1920 and July 2 1921. 
2d pref.,2%% ee? 1 1020, 5% May 6 1920 and Sept. 16 1921. 
mon, 5% Jan There was also paid Sept. 30 1921, 5% each on 
ist pref. and "8d pref. a of the earnings of the year 1918, 2% % on 2d pref. 
and 5% on common out of the ss of the art 1919. 

BON D8.—First mtge., abstract, 

The stockholders on July 2 1918 ee r _ ar & Impt. Mtge.”’ 
for $35,000,000, including be $10,000,000 debentures of 1906, which are 
The bo ‘secured, leaving $25 ,000 that may be issued for improvements. 

e bonds are to be issued in series, each series to bear such rate of interest 

be fixed by, the directors. In Mar. 1919 the initial $4,135,000 bonds 
ond 2 uly 21 1919 $821,000 additional under this mortgage was sold to 
reimburse the company for capital expenditures — “— control a 
prior thereto. 108, p. 1061, 579. ee 107, pie 

Equip. trusts, v. 103, p. 1032; Vv. 104, p. 952, 15 Kear. V. 106, p. 2007. 


On 
On com- 

















Gross ——Net after see 
EARNINGS— 1921 921. 920. 
Jan. 1-sept. 30__...__..$20,017 215 $20. 347, 545 $3, 388 ,404 $2,853,299 
REPORT .—For 1920: 
20. 1919. 1918. 1917. 
Railroad revenue___._- $28 655,764 $23.478,763 $22,656,381 $16,901,206 
Operating income-..-_-_-.-- $3,721,941 $4,453,272 $4,487,920 $3,011,759 
Other income._......._- 379,124 260,484 196,854 355,875 
Gross income______.. 101,065 $4,713,756 ,684,774 ,367 ,634 
Interest on bonds___._ 1,640,640 $1. 580,798 $1,378,300 1,324,566 
ther deductions... __ ‘434.846 764.444 "929.584 1,192,429 
ND es Oe en a$2.025, S79 a NE ,068,514 a$2,376,890 850,639 
Balance for dividends -b$2_.400 163 6b$915,214 50,639 
First preferred dividend 349'808 019308 249,895 249,895 
Second pref. dividend... 549,990 549, 549,990 74,995 
Common dividend... - 699,480 IRR ite gh Raa PSRs FR 
Balance, eS $900 ,668 $512,798 $115,329 $325,749 
Corporate surplus______ $11,018,696 $8,734,300 $8,245,113 $7,148,251 


a Corporate and Federal combined. b After settlement with U. 8. Govt. 

x The report for 1917 avec’ paanes the income (a) the two semi-annual 

Gy derdicS Std eee Rae's folS aad Yo Nenase etie the % 
oO an. and (c us 

on 2d pref. paid July 2 191 ” " 














The 1919 report charges (a) against income of 1919 the 5% on First Pref. 

paid Jan. 23 1920 and against profit and loss the 2% % paid ‘i; uly 22 1919 on 

the 2d pref. for year 1917. 
Chairman. O. P. Sweringen; 1 tag 


J. YS ie 
Treas., L. B. Williams.—(V. 112, g078,” 2099. 3191" 2537, 2748; 
113, D. 1053, 1156.) 


NEW YORK CONNECTING RR.—Owns 4-track viaduct bridge and 
connecting road forming a line 8.96 miles in length from Port Morris, N. Y., 
at Hell Gate to Long Island ae Phe: line to Fresh Pond, 4.32 m. ), a 

link uspeeem the ry & H. RR. and the bocevivaden 
R., each of which owns 500,000 of the ,000,000 capital stock. 
Opened for passenger service a 1 rere and for ght service Jan. 17 "18. 

Passenger trains run names t — to Penn. RR. station in N. Y.; freight 
trains x to Bay Ridge, Vi06, D. by ferry to and from Green- 
ville, J. V. 104, 1045. > 1368: ‘ aS Fg oe lst - “4% 

an 


($30,000,000 auth.), d, guaran , prin 
at , jointly and coxa a po ate a RE and N. Y. N.H.&H.RR 


ederal compensation, $850,000 (contract signed).—(V. iio. p. 970.) 


NEW YORK & GReuhw D LAKE RY.—(See Map of Erte RR.)— 
Owns from Croxton J to worenne Forest, 42 m., and branches to 
ood, &c., 8 m.;  Wetshume R : eens Hill to Orange, N.J..4™m 
owned, 54 m. ‘Stock, $100, Leased to Erle RR. for 
999 years from May 1 1896. Prior lien pe Bene are guaranteed prin. and int.: 
by Erie. See V. 63, p. 513; form of guaranty, 63. 


NEW YORK & HA 
Owns steam road N. Y. City to 


connectin 


Rin 
to 





LEM RR.—(See ay York Central Railroad) .— 


hatham 136 m,. Also owns streut 


rallroad on Poth Madison avenues, N. xs city 10m. Assets, V.95, p. 47. 
$1,141, 450 referred of the '$10,000,000 Dec. 31 a 4 ABD 09 Vv. Vv. 93 
0 68; . 
p. 1 1600. 16 1057; vo 98, p. 1157; V W522 
A788 steam oa gfe partl ys electrified) ‘ons leased April : 1873 for 40} 
years to the N. Y. Cent. udson River RR. Co.; and the street railwap 
was leased July 1 1896 4s, 999 ) 7eare to the Metropolitan Street Ry. (now 
N. Y, Railways Co.), at annual rental intended to provide dividends ag 
follows, the interest on the bonds being taken care of under lease of the 
steam road. 
Rental— Dividends. 
Steam road—10% per annum guaranteed__........-.. uly 5 
Street railway—$400.000 yearly—4% p.a. (see below) wert 5: 3 oa 
These last dividends were not ye in 1919, the N. Y. “ing Same Co. 
beving defaulted on the street railway rental. By order of Judge Julius 
ayer in Jan. 1920, the street railway line was returned to the com- 
pany as of Jan. 31 1920 V. 108, p. 79; V. 109, p. 1273; V. 110, p. 360. 
REPORT .—For 1920, gross, $1,403,929; net Oper: deficit, $81,895; other 
income, $1,431,875; interest, rentals, &ec. bi $1,625 71; bal., def. A $275, 891. 
OFFICERS.—Pres., A. H. Smith; Sec., E. F. Stephenson: Treas., 
M. 8. Barger. 

NEW YORK LACKAWANNA & WESTERN Y.—Binghamton to Buf- 
tolo and Internat. Bridge and branches, 214 m., of which the main line, 213 
m., is double track; D. L. & W.hasa pro. for duration of charter from Oct. 
1882, giving a guaranty of the bonds and 5% poh on stock. See form 
of guaranty of terminal bonds in V. 67, p. 1357; V. 68, p. a - The 

12,060,000 Ist M. Be 1 1921, ware sodlantnnd by the D. L _ & WwW. 
R. on that date. V. 112, p. 162. 
Pd YORK € LUMO BRANCH BR = verte Amber to Boy Heed. N. N.J., 
miles perated under an agreemen or @ per oO 
years with Penn. RR. and Cent. RR. of N. J., which jointiv and cobereltr 


aran interest and 7% on the $2, 000, 000 ‘stook, > oe owned oy Centra) 
RR. of N. J. Of the bonds $192,000 are bog e F. Baker: 
A ae “+ ao W. de Forest, and See, & Treas BP, oe Dick ckerson.— 
p 


NEW YORK NEW HAveiN & HARTFORD .—-Co 
Engiand and the only direct routes between haw feck and — aed 


Lines owned in Fee— Mi Leased (part owned % 
Woodlawn Jct. N. Y., to Provi- “1Old Colones RR. (which Me Pe: ‘oe 
dence, | RE RPT ER a: 2% 173| Lines Leased— 
Bogen. Mass., to wines Providence and Worcester._.... 48 
SE n otic wtimeiieieniniat a aie orw orcester (which 
New xt Conn., to Spring- Other ry > taremrmethin PERE TGs ie ) 63 
Lines. ‘to “Pitiatiold. “Liccatiaa (v.88. Dp. 53) heh. Al 


otal oper. Jan 1 '21 (abt. 115m. has four & 805 m.two tracks) ....1,986 986 


On Ape ofPt? an ting N. ¥. Connect 
AF, p. 1502 a? Vn i08, D Z ing RR. (which see 
ce Oss ‘i002 20 000 of the $58,118,982 N. . Ont. & West. com. 


as seques — £445 per $1 ae share and 


V. 95. p. 481: V. 79. 080 eo ee 12,200 of the $4,000 pret. 
majority pref. stock i he Nev Yor, Contin sotial re omg ga igs V. 94. D- 

a . e . ° . 
iai7: V- $5, . D. 1608; V. 101, p. 1974. we. » 


of stock of Central New England Ry. (which 7“ and 
guarantees “¥ Pe 512,000 gen 4s. 92D. 1179, 13765, 1436: V 3, 


Owns — all the stock of th . Weston hester &« Seoten 177th 


st..N. ¥.C Mt. Vernon, &c., and tof 
ER RGR a da oa ta OME 
¥. 100, p. 643, 1919. don tee Pe AS. Valuation, V. 112, 


MASSAORY SET Te AOT sas we 
4 pn ct of Mass. Legislature duly cB ts 


by May 8 19 Lf (1) nts authority to retain 
14 qubeiaiegion yk y= of the Rutlasd f RR. within five 
——y (unless the 5 Ey —~ooO- as to 


~+L ) makes numerous 
branch line securities ere and 
(3) limite ee Seal vaskeee cana 


end on common seock 
are complied with.mwV. 104, p. 2010. 
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RAILWAY STOCKS AND BONDS 


[Vou. 113. 





ae | hep ye 
[For abbreviations, , See notes On page 6] 


Miles 


Date Par 
Road 


Value 


| When 
| Payable 


Last Dividend 


Rate Places Where Interest and 
ofaaniine % ard Maturtly Ditotdends are Payable 





@ew York New Haven & Hartford (Concluded) — P 
ie qpeatente con M ($3.000.000) g (assumed) -P zo* 
ef Bas ons (now ist) M $17,500. 5s g gu- Bato" 
E Boston Term ist M $1, 500,000 AB.zc& 
Providence & Fn ak neg lst M gold assumed a 


Gen mtge es Conn, to Wilson Pt, &c.zc* 

First mtge Pp 210) old assumed-._xc* &r 
Hariem R & Port ioe M gold $15,000,000-Us.x x0 &r 
nenescees & first mortgage goid assumed we 

t . 

Boston & N 7 “Air Line ist M $5,000,000 (assum) ..x 
Pawtuxet Valley ist M 
NHB & Merthaminten ret M $10,000,000 guar p & i. of 
Providence Term ist M $7,500,000 g assum ..xc* &r 


] 
nsolidated Ry debentures 
Sieeldenes seour Oo debe 6 au red 105 b z 1917_xc* 
‘ Electric By. 


(?) 
i 





Bds of elec roads. See text a = ., 
Equipment truste. due $166 000 y 
do ser AA due $48 or ery 
ser BB due $123 & pi32. 000 s-a_CP 
ser OO due 365,000 s- .CP 
ser DD due $171 ann s a...CPc* 
do Govt No 53, 4 $287.1 Oe 
Bonds of Leadt tary. &c.. Lines ( 
Boston RR Hol 4 o— Boston Term ah 
New York Connecting RR and Old Colony—See th 
N Y Wes & Bos Ist M $60,000,000 g red Sn | elliaa 
“a eee Navigation Co debentures gold ...-.x 


Springfield Ry cos 4% cum pref stock red 105 guar. 








i 
; 
| 
; 








$1.000) $2.839.¢ 


i ‘000 
1,000 


1,000 
1,000 &c 
1,000é0 


1,000 &c 


; 
i 


Nov 1 1937 Farmers’ L & Tr Co, N ¥ 
Safe Dep & Tr Co, Boston 
Coup. office: rez 


malled 
Irv Nat Bk, Lincoln off 
omer * Nat Bk, nee 


Irv Nat Bk, Lincoln off 
ee Nat Bk, N ee 
Oo 


do do 
New Haven. Conn 
Second Nat Bk, N Haven 
| do do 
~"| Equitable Trust Go. 


to 19 
r 1029 1929 Farm Loan & TrOo. 
vy 22-Nov '24 Phila Tr 8 D & Ins Co 
Ju e’22-Dec a Phila Commercial Trust 


Mar 22- 
. ‘22 Commercial Tr Oo., Phila 


7 
R 
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May 22- 
To Jan 15 1935 sscercingaey Trust Co, N Y 


See those co mpanies | 


See text | 4% ¢ 
3.600.000, 4g 3 19! | 
675,000 4 | 
3.387.900 4 


& 


“EE“EP ce 


Z 
— 
wa or 


mato 
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New York & London 


“-e-hUc Or 6 nr ee eer ee =|. & -_ 
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SEGREGATION .—The stockholders on Apr. 21 1914 aposetss an mee 
ment which had been reached with the Govt. for a surrender to inde 
ent control of certain parte of the system so as to 
anti-trust law as follows: (1) The Boston RR. > ne Oo. stock ove 

ing 52% of the stock of the Boston & Maine RR. has been transferr 
, viz.: Marcus P. Knowlton pas James L. Doherty of Sarinafield 

ass.; James L. Richards and Charles P. Hall of Boston, and Frank P 
Oarpenter of Manchester, N. H., and, after arrangements have been made 
to protect the minority stock of the holding compen? “9 shall sell the 
Boston & Maine stock before (as extended) Oct. 1 1921. 107, p. 1482. 
1802. See V. 103, p. 166; V. 99. p. 1221. Bae Renton’ ts be aine. 

(2) The stocks ‘of the compan es which contro! the Connecticut and 
Rhode Island trolleys were placed in the hands of trustees—five for each 
State—and on mage — a uly 1 1922 (as een). The Rhode Island, 
trolley pro Dr 1375: V1 tee by a oO0le V 1ie. yg . 99, p. 1452; V. 108 

OS Phe p 
” a stocks of the Merchants’ & Mr icors’ ee is20 1 Oo 

ap The ma ew Haven RR.. which has been sold V. 98. 1320. 1396 

(4 minority stock of the Eastern Steamship Oarparation. held by 
the New Haven RR shal! be sold by July 1 1921 (as extended in 1919), and 
in the meantime shall be deprived of voting power. (Sold in 1919.) Re- 
———— Do in 1916, V. 103, p. 846, 1601. V. 99, p. 1369, 1454; 

p f 

(5) Whether the Long Island Sound sgoeenbont lines my he retained 
will ap Coteraunes by I.-8. C. Comm. . 103, p. 1981; V. 105, p. 2184. 
. 1275 


V. 107 
(6) athe Ber Berkshire trolleys shall be sold by July 11922. V.108.p 
my The stocks of companies owning or controlling street vallwase in 
shall be sold b ai A 1922 1221 inne 8 wh 1157. 1239, 1245 


peswens a suit under 


v. ae: Bee 270. 0. 1131. 

he trustees of the os of the New Haven gubgidiary lines in the Govt. 
enneen suit on Isle of itioned the U. 8 istrict Court to extend 
the nn or wae the con sale of the stocks of the subsidiary lines until Oct. °22. 
~-(V . D. 

Keport of Fa Commerce Commission July 1914, V. 99. p. 270 
Suite against former directors. V. a, p 198, 270. 407. 538. 126 ‘105? 
Vv. 10 t 345, 251. 134: V. 103. 844: V. 104. p. 1592, 1801: V. 108, p 
683, 2123. Limited ae oy ers denied, V. 110, p. 2292. Leaseot 
real ak 1" N. Y. City 110, 292. 

The stockholders on Dei 20 1921 authorized the directors and officers to 
acquire the property of the following omperasons or any of them, or to 
merge or consolidate any or all of them with this company: (a) C entral New 
ae nd Ry.; (b) Harlem River & Port Chester RR.; (c) New England SS. 

thn'e V Hartford & New York Transportation Co.; (e) New Bedford Mar- 
onerere & Nantucket Steamboat Co. 
eer stock, authorized issue unlimited. Pref. stock, 
ontaamaal, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was warere 
in March 1918 when the Gov’ a, loan rr mentioned was granted. . 105, 
p. 1413, 1420, 1708, 1820; 106, p. 1127, 1131, 1231, 1345. 

DIVIDENDS. - *) is? 73-1893) 1894. 1895t% 1912 1913. None 
Per yearly 9 8 5 since 

GOVERNMENT LOANS. jes my March 27 1918 the Director-General 
agreed to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at 6% int., with the 
right of renewal to the company for 1 year more on the same 

The note was reduced by payment on account from $43,964,000 to $43.- 
026,500. A new note in this latter amount, dated Nov. 1 1920'and payable 
Oct. 31 1930, was given to the Director-General to replace the note for 

4,000, dated April 15 1918 and reduced by payments to $43 ,026.500, 
and $50,620,000 of Ist & Ref. M. bonds were deposited with the U. 8S. 
as collateral security therefor. A note in the amount of $17,000.000 
dated Nov. 1 1920 and due Oct. 31 1930 with interest at 6%, was given 
to the U. 8. to refund indebtedness of the company incurred during the 

od of Federal control, and Ist & Ref. M. bonds in the amount of $20,- 

,000 were deposited as collateral security therefor. The company also 
issued its notes, poyanie in 15 years from date to the U. S. to the total 
amount of $8,130,000, with interest at 6% in return for a loan of that 
amount from the revolving fund, created by the Transportation Act of 
1920, and deposited its Ist & Ref. M. bonds to the amount of $9,565,000 
as collateral security 

Further loan ender the Revolving Fund of $8,000,000 was certified by 
the Inter-State Commerce Commission on Aug. 29 1921. Two ten-year 
notes in the respective amounts of $3,000,000 (dated Sept. 15 1921) and 
$5, ig vg dated Oct. 15 1921) were given to U. 8. in return therefor. 
Ast . bonds of Series ‘‘B”’ in Ay: amount of $4,775,000 were pledged 
as bP dh, ‘security for the $3,000,000 note, while certain stocks and 
bonds of other carriers were deposited with the U. S. as security for the 
$5,000,000 note. 

the Bankers 


BONDS.—The company has executed and delivered to 
— Co., trustee, its Ist & Ref. M. dated Dec. 9 1920. "This is an open 
secured with 


e under which all pre-existin onsentons are equall 
the. 5,000,000 bonds Suaikesiond te bo fas ed to the US. overnment. 


te “4 yoo! gees of dy oe which at any time may be issued 
and outs ted to an amount which, «~ ether with all other then 
outsta = bonds, notes and other evidences of indebteaness, shall not ex- 
ceed twice the amount of the then outstand k (now $157,117,900), 


d in thereon (to ote $19, re S7 a 50), which at the present 


t the amount = 
A total of not more than $95 000 of new bonds is authorized, to be 
iss 000 Series A 6s, dated 


of which not ex 


ceeding $80,000, 
ov. 1 9a) and due Oct. 31 1930. are authorized to refund co. ’s indebted- 


ness to U vt. incurred d od of Federal control; and not ex- 
ceeding $ ,000 Series B “Os, ue Oct. 31 1935, are authorized to be 
issued for security to the U. S. for loans that may be ma to the co. for 
equipment and betterments (as of Oct. 1 1921 a total ‘of $379 138,000 had 
been issued and were owned by the co., all but $660,000 being pledged). 
Bonds to the prtectpa! amc amount of $180.2 274,000 are reserved to refund all 
debentures and under roe ee praage Da For further details, including 
list of —™ sec Sorted compare V. 111, Pp. 2423, 


Harlem River & Portchester Div. 4s of 1904, V. 1143. 

Debenture certfs. of 1906, V. 81, p. 976, 1039, 1493, Py 84. p. 103, 694. 

In Feb 1907 145,000,000 francs (329,000,000) 4% ‘15-vear debentures 
with a fixed rate in marks and £ were sold: $27,582,691 outstanding. V. 84, 
p. 391, 450, 508, 804, 931. The dollar bonds are issued in exchange for 
the foregoing bonds $ for $, and are to be secured by any future mortgage 
on the main line between Woodlawn, N. Y., and Providence, and also 
agp ate 235 miles, pro rata with any other bons secured thereby. 

he company has executed its Ist & ref. mtge. dated Dec. 9 1920, and in 
accordance with the foregoing has expressly aa these debentures under 
the terms and lien of the indenture. V. 103, p. 759. The stockholders 
on April 20 1921 voted to refund the Sareneem loan of 1907, re 
April 1 1922. Providence Terminal Co. bonds ($7,500,000 auth. ), see 
V. 82, 929, 629, 693, 1213, 1323: V. 83, p. 96. 819. 

The 39, 029,900 6% debentures are convertible into stock after Jan. 15 
1728 a par, and are secured by _— of first & refunding mtge. bonds. 

; p. 1270, 1339, 1402, 164 

Vries 700,000 5% debentures for New Haven station are 99 age by 
estan at foes & tat meee benee.” F108, p. 1302, 1119, 1593; V. 106, 


p. 1675. 

In April 1918 $3,141,000 of the $19,899,000 30-year 4% ae” as “ 
the Providence Securities Co. been acquired by the N 
H whi assumed the issue, and its shareholders £8.” ‘Apri 
1917 to authorize not exceeding $16,758 4% debentures due in May 
1957, to be exchanged $ for $ for the rest. In moe 1921 $9,220,000 had 
been exchanged, leaving $7,538,000 outstanding. . 106, p. 1577, 1689; 
V. tt D. — 2658. 

“_?-» 106, p. 1560, 1676; af 98, p. 913: V. 99, 1367, 1452, 
lot ; 105. 1708, 10: V. 103, 119, PB01. In 4B 1918 a new 
$3,420, i. es DD, at 6% My was sold. V. 106, p. 2560 

eI-S Commission on Oct 16 1920 authorized the compan 
issue and pledge $3.500,000 equipment trust notes, Series EE (Ol ann 
Trust Co 1+ $2,800,000 thereof to A 7% “Class A” notes ($2,000 ‘000 

ed ‘to secure $2,000,000 eomeny notes) and $700,000 
PF mae lien notes] hese ss B"’ notes and the 
“Class A’ notes to be turned overtothe U S. Treast 
in 2 ora loan of $1, res 000 under terms of yy oo Act of Por 1920. 
e $2,800,000 “Class A” notes are in denom. of $1,090, ~ 5 a 1921 
to 1938 The $700,000 “Class B” notes are in denom. of 100,000, are 
 & each Oct. 1 1921 o° 1927, inclusive. V. 111, p. 1567. 

Of the $21,390,000 N. Y. Westchester & Boston Ist 4 4s, this } Cgmapany 
owned $2,190,000 on Dec. 31 1920. See ‘Electric Ry. Sectio 
Jutstanding Consolidated Ry. Co. Debentures Assumed y~P ‘Elec Ry Sec.’ 
4% 1904 ...$4.255.000 uly 1 1954|4% 1906 __ $2.911. 000 Jan. 1986 
*% 1905 ... 2.309.000 Jan. 1 1955| 3-3%-4%7,'05 972. 000 Feb. i 1930 
4% 1905 -.. 1.340.000 Apr.1 1955 
Outstanding Street Railway Bonds Assumed as of Dec. 31 1920. 
(All 5 ”@ cents except as shown. See page 77, ‘Elec. p24 aoe 
a. A 4%s $1,992.000 Jan. °43| Hartf. oo 4s_-.$2.500 .000 Se 

Cent... "33 4%a 5,000 in 
"24 poet. og Tram _. 320. 000 July 
"23 | Branford Elec... 63.000 Oct. 
.& Rock. +9 Sola Oct. °24'Mer.So.& Comp. 175.000 Tuly * 
New Lon. St. Ry 150.000 Oct. 23 | Staff Se. 6... 400.000 Iniy 
Equipment trusts issued to Director-General for rolling stock dhe 
to this company. See article on, age 3. 
Federal Compensation .—$17 ,173,366 yearly during Federal control. 
Jan. 1—Sept. 36 Jan. 1—Dec. 

EARNINGS— 1921. 1920. 1920. 1919. 
Gross $85,575,656 $89,713,616$125,447 ,048$106 545,119 
Net after taxes_______- 319,285 def6 174,235 def4,006,319 10 273,265 

Income ean St 6 mos. ended June 30 1921: gross, $55, 055, 001; 

per. income. $2,694, Pag! other income, o3; a A78; deductions, 
$14. 075,606; oa wie” $12,565,388. V. 113, p. 

REPORT.—For 1920, in y oD 1610, ee 

Operating Account vor Calendar Pf -£f 
(From Jan. 1 1918 to fo Baar, 1 1920 carina? Ay U. 8S. RR. Administration.) 
1920. 1918. 1917. 


Average miles operated _ 1,972 1,966 1,992 ok’ 
Oper. Sevenete—GoRnesS. 348. ole $49,236,963 $50,721,288 $40,3 


5,999 
Passenger 94 44,774,218 39,379,917 34, 497 801 
Mail, express, &c_._.. 15,.892.597 12,533, ‘939 12.193.007 10,961 .093 


Total oper. revenues _ rates 512,310$106,545,120$102,294,212 $85,784,893 
Net earnings ef$2 834, oe oe. 071,738 $14,547,689 $23,814,833 
500.1 5.4 st 3.216.376 3 


Operating income. _def$7,349,935 $10,273,265 $11,315,322 $20,471,857 
Income Account for Year 1920, Compared on Year 1919. 


Inc. or Dec. 
Get? 349, oes 
926.145 —$78,625 
Gest —$17,036,623 


2.989.484 +$1,836,037 
+ 263.780 


a 


30 


Sept. 
415 ‘000 Jan. 
000 Oct. 


j|-——— 








Railway operating income 
Other income 





Deductions from Gross Income— 
Rent and hire of equipment 
Joint facility rents 3.897 ,528 
Rents 4 maees naa 5,842,017 —2,701 
Separately opera ro ies— 

Boston 'R Railroad Pratag Co. guaranty 112,000 
. Y. W: & B. Ry. Co. peeranty (bond int.)- 864,000 

Now York Conneciing RR. Co. guaranty_-_-.. 137,121 

Springfield Ry. Co.'s guaran dividends -- 67.758 
Interest on fun ed debt 10,341.382 
Interest on unfunded debt , 184.001 
Ne ee ne Leeman heaver 550.944 


Total deductions from gros income $27, 996,234 
wos basemen, excluding Govt. puarenteds...... -<CHEUSi. 420.024 





+ $2,459,394 
—$19,.496.017 





Less Government guarantees (see note) 2.798.519 
Net corporate income aslgt-Oa1 G0 


+15.751,572 
—$3,744,445 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When Last Dt Where interzst and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturtiy P pisidonds are Payable 
can Sas Guaieis & Wades -thaienen Geet $100|$58,113,983! See text [See textlOct 1 
ew nt est mmon stock ....-. @<-| o=-- . ; ee text |\Se xt/Oct 17 1921,2%|Check l 
aus i mtge $20,000,000 gold ..Ba.xc*&r| Text | 1892, 1,000; 20,000,000 4g M & S \June 1 1992 % Office, Ge Cont Ter, N ¥ 
Gen M 000 gold red 110 (see text) _.Nxc* &r w--| 1905 1,000} 8.630,000 4g J & DiJune 1 1955 do do 
Baulp noves a Series oO fue $35. G00 sa... wes FE i918 1:000 103,000 ; 3 A 4 6 ¢ > aa "eR eee 
wee von phn, “ Norfalk=-Stock. § a7 ated ral RE ee st | 60; 2 pation 12 M & N30'S . + eg My “ 
ew orfo ck, $4,000,000 ..-_--- - eeol esse 9 , See text Checks fled 
First mtge $3,000,000 08. § 173. wt _.-FP.xc* 112; 1899 1,000; 2,600,000 42 J & JidJan 1 1939 Broad Street Station 
Tncome mtge g ~naagyne E reels (V 68, p 978) .-- FPx 112; 1899 1,000 634,000 4 M & NiJan 1 1939 Checks mallied 
Equipment trust oO ~<a «ea eae ae ee aeeaeeaee o2e ee@oeoe eaqeoqecoee 481,500 "se ee eee “ee eee eae |" ee eB eae eae eee & & ee ee eee eee eaenanaee = 
New York & Putnam—See ‘Hew York Central RR. 
@ Y & Rockaway Beach—1st M $1,000,000 g gu_Ce.c” 11; 1887 1,000 984,000, 5¢ M & S/Sept 1 1927 Treasurer Penn RR. N Y 
Second mtge income bonds non-cumulative _..Ce.sr 11| 1887 1,000 980,.000\Up to 6 |5 in 1919|\Sept 1 1927 Broa. St Station, Phila 
Y Short Line—1st M $1,500 U0 s gu p &1.PeP_kvc*) 9.38) 1905 1,000; 1,500,00C 4¢ F & AiFeb 1 1955 amet Terminal, Phi 
Y Sus & West—Midiand RR ist Fa ext '10_Ce.xc* 2| 1880 500 &c} 3,488,500 5¢ A & OjApr 1 1940 Church Street 
Paterson Exten ry’ bist Mext in dy at 1 sy sf a 1; 1881 1,000 ,00C 5¢ 0 & DiJunel 1950 wy * 0 
New York estern first M rab lh 1887 1,000; 3,745.0 56¢ J & JiJan 1 1937 do do 
Second M ($ S00. .000 goid) 3d M = or m.Ce. a 127; 1887 1,000 447 ,000 4% ¢F & AiFeb 1 1937 do do 
General mortgage for $3,000,000 go old .. ..Ce.xc* 27; 1890 1,000; 2,552,000 5¢ iF & AjlAug 1 1940 do do 
Termina! first mtge for $2,000,000 gold_ _- Usx. o* &r ---| 1893 (1,000 &c| 2,000,000 5¢ M & NiMay 1 1943 do do 
Equipment notes due § $2 B.S 1<V 60. p 481) -G.2c° ainis | iiooo| ~’co‘con, «BE Re & Rinne 532 os Phite hr 8 D & tas Co 
~-s<eecanen@ Sd . re * WiLa ° a 2 ns 
Care ompantes* due ane aS 000- $27 000 ‘semi-ann guar ~--/|,1916 1,000 275,000 . 4% a3 & J Jan*as to J’ y” 26|Phila Trust Oo, Phila 
Passaic “ N Y lst M (999 years rental) ext 1910-..x| - - 3) 1885 500 70,000 : & D|Deco Office, urch St, N ¥ 
Now Vork Texas & Mexic ee Galveston Harrisburg | & - Anton lo sol 1 ono ; - “ . an igboa ng gules a ve 7 nah 
ow d -Stock ~~ <8 o@ “2 «ee 600, 7 t ew 
pron & eae mae 3650. 50,000 gold & Nash “Text | 1902 | 1.0001 175.0001 6c IF & A 1 ut : Bank =. : Go, NY 
unc n ob go - xc ex : evvyv g ug ere rust . 
olk & Portsmou t Line— nore .--FPx| 10.04) 1898 1,000 000 5 F & AjiFeb 1 1938 Fidelity Trust Co, Phila 
Fliz Riv = g eeup & 1 ; f red 105 tinoe't -GP. xc* 4.6) 1905 500 &c 146,500 4g A & OjOct 1 1935 Girard Trust Co. Phila 
Norfolk & Caro Atlantic Coast Line R 
NEW YORK NEW HAVEN & HARTFORD (Concluded)— NEW YORK & ROCKAWAY BEACH A —Owns Glendale Jct. to 
The income account, down to and including “net income, excluding | Rockaway Park, 10. she m., with tO tne 2.0 total, 12.36 m.; double- 
Government guarantees,” reflects, as nearly as possible, the operations | ‘ack. Stock. 1.000 000; par Leased ) years from July 1 1904 by 
of the company as they would have been shown if there had been no | Long Island RR. . wh " ‘wun 18 $972. 200 ae whose endorsement is 
Government guarantees during the year. ig on io 8 bonds. h e078 t 500 Pee tk. $101 000 firsts were gvnes b 
Note.—Government guarantees include: Deficit in U. 8S. Railroad Ad- } on stock and ne mene 5% A ~ paid in 1914, 1915 and i916: “in 1917 to 
ee oO >. a cneeey Foe Pw gg geet 1919, 5% on incomes ‘but nil on stock id 58 1920, rental due, $148,- 
udi rom Marc ec a in ederal contro ri - _ vated 
guaranteed standard return due An ‘hme Sky Became for lenuery and 267; other income, 8 784; deductions. “Si th 5 , bal. def.. $33, 527. 


February; also amounts charged Government under Transportation Act (V. 100, p. 1079; V. 102, p. 1540; V. 113, D. 
applicable to guaranty period operations March 1 to Aug. 31, inclusive, as NEW YORK SHORT LINE RR.—Owns a be for the Reading Co, 


OFFICERS: Pron. 3 Woo O'S. ho bert srecged) tanks lad at print end got YS aie 

OFFICERS:—Pres., E. J. Pearson; V.-P. & Gen. Counsel, E. G. Buck- D i) trackea— xae at present and on mileg 
land; V.-P., B. Campbell, A. P. Russell: Sec., Arthur E. Clark: Treas., A. 8. 3 tracks. Leased to Phila. & Ly we Fy from Feb. 1 1907 
May; Comp., H. S. Palm The $250,000 stock is owned b a ‘Go » gis 


‘a the bonds, 
al any ig Fuk 4 generated saya Be 
wits te tt an orace Hardin ty; €} NEW YORK SUSQUEHANNA & w) ae os —(See Erte Map.) 
Witt Cuyler, Phila.; Arthur T. Hadley, New Haven; W. B. Lashar, Bridge- 
; Francis T. Maxwell, Rockville, Conn. aRdward | Miiligan, Hartford, | ¢27%4 (4 /ee) or entire stock. Mtles esbarre & Eastern -.-...... 65 























nn.; Frank W. Matteson, Providence, R. L.; Harris Whittemore, Nauga- we ae er at ee Pa.. 99 | Susquehanna Connecting RR-... on 
tuck, Conn; Edw. G. Buckland, (Benjamin My age Lory Stier * § Beaver Lake, N.J., to Unionville. 20|Trackage ......------.------_ 4 
earson ew Haven.— : : PO ON OS BH ORSS ¢ OO 8° Se 
ar 2308. is Os ie 2748; V. 113, p. 71, 293, 533, 628, 961, 1053, 1245, Total road operated December 31 1920-.-.-...-.---.-.-.---.-----22] 
STOCK.—Pref., $12,962,392; com., $12,810,941, of whitch the Erie 
NEW YORK ONTARIO & WEST. RY.—Operates from Weehawken | owned Nov. 30 1920, $25. 622,300 com. and pret of thi this, $6,630.000 com. 
Opposite N. Y. City, to Uswego, on Lake Ontario, In all 569 miles, viz.: and $6,630,000 being deposited under its mortgages. ‘Dividends on 
Road Owned— Miles. Road Controlled, &c.— Miles. | pref., Nov. 189 a 1892, 2%% yearly; none since. 
Osw to Cornwall, N, Y ......272| Pecksport, Conn. (leased) .....-. 4 
bra to New Berlin__.._.-.-. 22| Ont. a & S. (leased) Cadosia, BONDS.—General 5s are reserved to retire 2d 4s. See abstract, V 52, 
i. 2 aetnentindnaaescee Tt N. to Scranton, Pa, &c_. -- _73 p. 84. The seconds are exchangeable for generals on payiarss of an assess’t. 
do to Ellenville, etc ....... 9 me OR & Olinton (leased) _.. _. -.*13 Terminal bonds, see issue of Jan. 1898 and abstract, ¥. 57, p. 512. 
—— | Utica Clinton & Bing. (leased) ..*31 The $3, ROO. 000 Midland RR. 6s were extended 30 th frou 1910 at 5% 
Total owned.............. 320| Wharton Valley (owned) _...... 7 | and $200.000 Paterson Ext. 5s 49 years at same rate. V. 90, p. 373, 91. 
Trackage(till 2079) W.Shore RR. Ellenville & Kingston (leased)... 28 Equipment notes, 1916, V. 103, p. 61. 
C’nwal! to W’ken (V.61.p.425). 53| Port Jervis Mont. & Summitville Federal Compensation.—$999,942 yearly during Federal control. 
Other trackage................ 3; (owned and leased) .......... 38 Jan. 1-Sept. 30 San 3 Tide: OF 
* See this company . EARNINGS— 1921. 4 1920. 1920. 1919. 
ook aie ok $45 per snare and §: i Mt; @ HE, neastred 829. Daal. Opa CTE 7 Es $3,215,563 $3,268,831 $4,450,111 $3,915,640 
v. 79. D. 2086. 2643; é 80. Dp. tees 2458: ped 81, » P44: v. 97. . 427. Net after taxes........ def. 85, 095 def. 3 ‘982 def 1, O82, 657 def. 281 614 
STOCK —There is +4. 000 old preferred. 79. p. 977, 980. i332 REPORT .—-For fiscal year ending Dec. 31: 
Federal Compensation. —$2,103,589 yearly jidad Federal control. Calendar Years— 1920. 1919. . ie 
COAL PROPERTIES—“OTHER INCOME.”—In | 1899-1900 coal | G75: Operating revenues... -- ~~ ne =e WER ant maees, eee hee 
properties ha then a maximum output capacity of 2,700,000 tons | Goer en receivable. 999 942 999 942 
annually, were brought under friendly control with aid of loans from the | Ghee income. 49 523 76769 
Berwsy Go. and are —_ sanes by the Seranten Coal fe. pad the Bi eee ae pa ea “SO a ee seb 
oa ron Co e way Co. owning the stock o companies , 
The $6.000.000 5% ist, mige. notes tmned by the railway to enable these | 1 CxO MmeP Me aig ooo SIRT S1.HR4OS $1.076.219 
mpa acquire aforesaid properties were a ee 2 ce eee ee oer ee eae , = ' 
before Dec. 1915. an on Dec. 31 1917 the railway | held as first liens op | Other deductions- ------ ~~ -- -=----- 9,058 60,201 39,795 
said pro es former mtges. for 000 a ,000, respec- : . 
a id interest due the railway in these mortgages aggregated Balance, surplus -.-------- > cae ae def.$292,359 $184,766 $224,993 


7,500 ron une 30 1912, and continued to accumulate without payment of —(V. 111, p- 190.) 


the amounts accruing until 1917, when the railway received $637,500 on NIAGARA JUNCTION RY.—A terminal and switching road extendin€ 
account of same, permitting it to pay said 2% dividends on its stock Jan 14 | from Niagara Falls, N. Y., to Pfletchers Corners, N. Y., 4.86 miles: manory 
by Similar receipts quite independent of the o tion of the road by | sidings, 9.16 miles. Electrically o ted since Sept. 1 1913. V. 97, 














e Government are expected in the future. See V. 106, p. 1677 Stock, com. and 8% cum. pref. ($5,500 A 
DIVS: jf ‘05. 06 to 11. "12. °13. 714-15. "16. °17. ‘18. °19. °20 1921. fi in Stock. $160,000 con a @ dy mw Pale ower Go. 6 
%\ 4% 2% yearly. 0 2 None 1% None2% 1% 1% 2% Calendar ~ear 7igae gross 356; net, $57,702; deductions, $17,938; 
BONDS, &C.—Refunding mige. tor $20,000,000 covers 319 miles of road | net income, $39,7 Pres., peal A. Schoelikopf; Sec., Fred’ k L. Lovelace; 
owned, all "the securities “je Ont or & an. BY Of) miles, and al! | Treas., W. Poviok 4 ttl le. 
after-acquired property. V. 72. D. 87; V- 78. D, 2012; V. 80. p. 651, A*| NORFOLK & PORTSMOUTH BELT LINE RR.—See page 131. 
D. 462; V. 04, p. 1508; V. 96, p. 420, 653. NORFOLK SOUTHERN RR.—Operated Dec. 31 1920 944.195 miles 
Gross Net after Tazes axtending from N leigh. Guldsboro and Beaufort and ths 
ge ge 192}. 1290 o2 1. 1920. | soo tor milesand iF om ty brane "eens Deliduars io hase Ces 
7 ; é miles and leases es m Go ro or r 
Jan. 1-Sept. 30... ..-.- $10,942,496 $9, 1675, 191 $1,368,919 def.$191,198 snd bas trackage rights on 6. 27 eal es. chaning! eae ; 
REPORT.—F 920 in V 8: wns entire capital s and bonds of John L. Roper Lumber Co. 3 
Year ending ra neg - A - Ne. 1918. 1917. entire stock ($175,000) of Carolina RR., Snow Hill to Pink Hill, N. C., 
Gross earnings -- ---- ~~~ $13,154. 689 $10.910.027 $10,895,005 ry 164.878 | 35 miles, which company eee in 1921 the Kingston Carolina RR. rs 0. 
Net, after taxes_-- -- --- 10,714 666,445 538.714 2,227,676 | until 1996. V. 95, DP. pees 96, DP; aaa Acquired the Durham & South 
Other income_________- R9: 3700 521.703 945.509 954.705 | Carolina RR. in 1920. 110° De 
Interest on funded debt. 1. 176. 430 1.185.115 1.194.205 1.203.295 As to Cumnock Coal Mini ng Co., ro ally, see V. 106, p. 607, 822. 
Other deductions -___- 387,251 359,354 309 883 301,619 | Tentative valuation, V. 113, p. 1054. 
ea ow ne def659, 267 er rey ay 9 ANS rt 97. ABi ORGANIZATION .—Successor May 5 51910toN &S Ratlway, foreciosed 
Net corporate income___ 805.889 900.680 713,618 977,467 | O° 7 1909 per pian V. 87. p, 614 Tneorp tn Virginia Mav 2 1910. 
Preferred dividends. ___ 210 2] 21 PAF Com pensation .—The Federal contre’: Sine in Dec. 1919. 
Common dividends. ___(1%)581,073 (1)581,073 = ------ (2)1,162,144 | fixes the company’s annual compensation at $1,2 
Balance sur. or def__sur$224,607 sur$319,397 sur$713,408 def$184,887 my. why like 2 oe “* be fe ste a er 17 1921 
Pres., John B. Kerr: Sec.-Treas., Richard D. Rickard. Office, Grand ired by sinki fund, 532.000, held f b "6 tral Union 
Central Terminal, N V. 113. p. 71, 629, 1471, 1574.) te oy Peg tS ae ee ee 
entral Terminal, New York.—(V. 113, p. /1, Trust Co. $2, 2.03 9.000; bi held by public. $11 893.000, as collateral for 3-year 
.—Leased to Penn. | notes 0 7D Pp. 
- ghd RA, Ly tog ag - & m ect oy oy Dec. 1919 all but These AF are saree ye a first mortgage ou 334 miles, one, subject 
or 250 of the $2,500,000 stock had accepted the offer made by the Penn. 6 ) aan ine a — = 805 nya = 455 additional — one ’ 
jee 3 hy nd pe pt ag sees (T40.'p- S77). ¥-00,'p- 1503. Bands, ave 720.625 also by a Ist lien on the entire stock ($1.00 aaa and Ist M bonds 
Dividends.—Divs. have been paid as follows: 1901, 6%: 1902. 5%: of the John L. Roper Lumber Co. Sinking fund ‘$100, early, as long as 


Gi the lumber company bonds are pledged, at least ante for purchase or 

108 to Nh ge oF Ye, and 2°; dxtra: 1905. 8% and 3% ecWa; 1008, 10% redemption of bonds of this tase. an = prtanes. . ast -5 < aw 

EARNINGS.—For calendar year 33°: Gross income, $648,808; a | noter He $1 ban'000 auth.. » are secured rd by pl pledge 

OFFICERS. —Pres.. Samuel mens: Ss Lewis Neilson: Treas., Jas. F. | 1264, 1388, ean HE asa were extended to April - 1032 at 7% 
Fahnestock. Office, Philadelphia, Pa. “Ww. 113, p. 849.) interest (former rate 6%) ys ae 110, p. 1089. 











90 RAILWAY STOCKS AND BONDS [Vou. 118. 


RAILROAD COMPANIES Miles| Date 
[For abbreviations, &c., see notes on page 6) Road | Bonds 


Norfolk Southern—Stock $16,000,000 authorized -.- -- ntiia 
SROCCBRES 20 00 ce on eee ._Mp.xc* 223) 1891 
First General olina Pee gold redeemabie at 115--(x 1K 4 
Suffolk & yee t one mtge gold red 110 xc* 1902 
ieee Ret 2 red 105 since 1915 Ce.xc* &r* 1911 
igh & aoe Pear toe af & Col.xc* | 1903 
1 & Southport first mort $2,000,000 ---Colx 1905 
een & Ashanare lst M $164,000 ¢.MeBa.xc* 1910 
Thesee ear Secured Notescalll02ext.at7 Zseetext.Ce 1917 
outpanent truste series A due $25,000 semi-ann --.-. 1914 
Norfolk Pg pen oJ, M $3. 000,000 0 00 red._._@.xc* : 1911 
Nort est terns Comp n stock $2 ,000. Gx wseniin 
ust pref paed)4 = shock non-cume $ ,000.Gx 
N & W gen (now pes M Norf to had f ype: xo" 
New River Division first mortgage . 3-Ep: xc 








- 


When | Last Dividend Places Where Interest and 
Payable | | and Maturity Dividends are Payable 


Jaa 11914, % %'|Checks matied Nort office 
N May 1 1941 Metropol Tr Co, N ¥ 
J July 1 1954 Guaranty Trust Co, N Y 
J July 1 1952 International Tr Co, Bait 
A\Feb 11 Ceniral Un Tr Co, NY 
Columbia Trust Co 
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Guaranty Trust Co, N ¥ 
¢ Otfiee Philadelphia 
ffice, Philadeiphia 
*| Bankers Trust Co, N ¥ 
do do 
do do 


| do do 
Bankers Trust Co, N Y 
| do do 
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' do do 
‘Metropolitan Tr Co, N Y¥ 
Bankers Trust Co, N Y¥ 
do do 
| do do 
do do 
‘United States Tr Co, N Y¥ 
Guaranty Trust Co, N Y 
Feb 22-Aug °2-4) (oot, Tr Co, "Phila 
Jan 15 aa to '35 Guaranty Trust Co, N Y 
t 1 1952 Heading Dermal, Phila 
Aug 1921 3% % | Burlington, N C 


ril 1 1930 Terminal, Phila 
Nov 2b 31) 2% \Onioe 840 5 Bd St, Phile 
May 1 1936 do do 
Jan 1 1953 do do 
Nov 1 1928 Reading Terminal, Phila 


July 1 1928 Treas’ office “Vestine 
Oct 1 1921 1%'50 Congress St, Boston 


SSEEE 55555: 
DOr PWMWON VWROARWPWSPPCMS PHWOWDM WRATH 


a 
c 
> 


ee 
20 


7c 

do 5.300. 000 d red..G xc*&r* 

do do a text red coer xc*&r* 

do do 7,945. 1500 g's0e tat G.yc*&r* 

Winston-Sal So’b’d PE 2.50,000 Us. ont. ar 

Secured gold notes authorized 
Easip tr " Serice of 1914 @ gu | | 
uipment trust No. 54, due $459, any yearly. 

con wn & Main L Con—lIst M g gu (end.)-- GP. ky 
orth ina—Stock 7% paid from rental - 

North East Penn—lst M “gold gu P & R (ext) red 105 

1925 Gu Pkvc* 


matt yp ea 990 yrs $6,000,000 auth -. 

a Ee M aoe Fy (78 extended in 1896) .-kvc 

Gener al mortgage extend. in gold in 1903 - -FP Kveae 
nding loan bon EE TE a nee as Gdn ned 

North & South Carolina—See Seaboard Air Line 
hern Alabama—lst M($350, ory prior lien) Col xc; 
hern (N H)—Stock 6% rental ..-..-.---.------| 

h Further amount pledzed, see text. 
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Atlantic & North Carolina $325,000 guar. bonds of 1917, see that co The 6% secured notes of eee we ree. as follows: On May 1 1921 at 101 
ulpment trust 6s, Series B, due on or before 1926, $13,000 (Dec. 31 1920 ) | on Nov. 1 1921 at 101%; on May 1 1922 at 101: on Nov. 1 vy at 100%; 
uipment trusts $123, 200 issued to Director-General for rolling stock | on May 1 1923 at 10075; on N os < 1923 at 100%%. Secured by pledge of 
ted to this company. See article on page 3 ey Loan bonds. 110, 1973. 
DIVIDENDS ae 1911, 2% ‘quar.); 1912 wo Jan. 1914, 2% (Q.-J.). Equipment trusts eta to isensan-dbenenet for Pag stock sllocated 
None since, to April 1921. V.98.p 1000. 1072. to om s try ~y4 See article on page 3 and V. 113, 361. 
Gross-————- ———-Nett After Tares——— $5.000,000 Winston-Salem Southbound Ry. Fist Mtge. bonds are 
EARNINGS.— 1921. 1920. 1921. 1920. mt. “jointly with the Atlantic — Line Rv. Co. Also guar., nag 7 
Jan. 1—Sept. 30 $5,788,771 $474,809 def.$793,583 | ginian Ry. and Norfolk Sou. Ry... $ 1,000,000 Norfolk Term. Ry. 
REPORT.—For year en ian 31 1920 in V. 113, p. 177. and, with Southern Ry. and Winston-Salem Southbound Ry., $250. 0,006 
lendar ding De Total > rent, Bal. Winston-Salem Union Station Co. Ist 5s. 
tases i 


ncome. ke. yf GEN : : 
#7 Besasautseioore xsI"Tioi7e 81.198 ranaergta oa | ¢ OFNERAY, FOCANCES. Of the trate tn 1920, 64.04%, (28,996 727 
’ a . . 
,644 85.949 x1.175.407 1,126,980 43° 427 EARNINGS 921. crue Qi Tent After Taxes — 
5,299,914 1,423,467 1.956.673 1,616,989 339,683 | |, EARNINGS $59,355 388 $61 787. 834 $d Bey 120af.84 402,099 
x Includes Federal compensation and other income. EPORT, * “Vor 1920 in V- 4 Dp. 1413 
eee. eee J. rT , Chairman of board; R. H. Swartwout, Years ending Dec. 31— + 1920. 
Vice-Chair .; Ernest Williams and E. D. Kyle, | Gross operating revenue $88,489,356 $76.925. 
> ~- . . Hawkins, Sec.; G. E. Christie, Asst. Net operating revenue... 
nil act ee e —0 mm ai sation. 119.315.345 
wns a union axes f 
une 1 igf2. 9 by the vir 
and Norfolk Southern R., which 
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1,000,159 
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8.437.410 
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80 $3.073,107 $5,134,714 La Ney ty 
¥, ~ 23, I ,P- 660 V. 93, p. 667, 1191. Pres., C. W. Huntington, New t Includes Fed. 2 mos., $3,611,787: 2 day “3 a 
» 7%, Norfolk, Va.—(V. 112. p. 1144.) period (6 mos. ), $11 008, 436; raliway oper. income (Sept.-Dec.) , $4.698. eo. 
ae POLK & . Ww STERN RY.—(See Map.)—S row extends from Nor- OFFICERS.—Pres., N. D. Maher; V.-Ps., A. C. Needles, C. 8. Churchill 
folk. Soe ee Ma s wetennate ee pe ui. 0 felds in arte to | &. H. Alden; Sec. & Asst. Treas., I. W. Booth; Treas., Joseph B. 
Owned— Miles. M tag we ate. = Ss. a. weet, Bartels. “ ; Samuel ae 4] David 
Roan insto ckwir, Roanoke, Va.; E iden, Jo reen an ter- 
eee, Yo--  Cotembus, O...-c01 | Dospole to Wineten 472 | bury, Phila.: Jose h Wood, Pittsburgh; Childs Frick, Roslyn, L. I.; M. O. 
Colum 4 Kennedy. Phila . Maher ae A. ©. Needles. Roanoke, Va.—(V. 112, 
Trackage p- 162, 1391, 14i3, 1741, 2537; V. 113, p. 71, 1361, 1471.) 


ct Fries 44 eo _ ° 
Lynohbure to Durham, N.C....115| Total operated Dec. 31 1920.2,199 ap NORRIST ONT. ong. incl. b LINE ridge over Schuylicll R Ren at eo 
Portsmouth Junction to Cinoin- Pa. Leased to Phila. & Reading Ry. 3 1904 for 999 years at 4% on 
pat one evaey dale. Daroli 0s a om ic led > 52 stock and int. on why o. ou ‘the $50 000 stock and guaran- 
n took over Va.-Caro y., &c., lines long contro ow awd 
about 98 miles of road. V. 108, p. 879, 974. as he bonds.—(V- 78, p. 1148.) 


ORGANIZATION. rpeagence in 1896 of Norfolk & Western RR., &c., NORTH CAROLINA R.—Owns from Goldsboro to Charlotte, N. O., 
foreclosed per plan in V. 62, As of “nn te 1 1921 the Penn. RR. | 222.44 m.; Caroleigh Jct., N. O., to Caroleigh Mills, 1.90 m.; total, 
owned $37,837,200 common and. is. 330 0,000 adjust. pref. and the Penn Co. miles. Leased from Jan. 1 1896 to the Southern Ry. oe, 
owned $5,000,000 pref. and $3 500 com. stock. V. 83, p. 502; V. 88, | 000 (64% on stock) per year till Deo. 31 1901 
Dp. on V. 98, p. 763; V. 95, -s 361, 688. Boat lines, V. 105, p. 73. so ees "33.000. of lease; pn Vv 


es. > ave: 
pri stockholders authorized an increase in the auth thorized NORTH pI gsr eyanea >. pine trom, Patledes Feith Re. 4 to Beth- 
common ack $250,000,000 chiefly in order to providefor the conver- ., 56. 5 
sion feature of new convertible bonds. V. 108, p. 1512. See below yp ey total png branch, 21.50 m.; ad, Bd and 4 branch, 


1 s bates track, incl. th track 
DIVS— i 08. ¥: bv; ‘O07. e. ‘09. Le "11. °12-'18 Zi6 1917-21 ew 9A dg "278-34 94 m. gag for 990 years from May’ 3.4579 Ra 
Oommon -. .% \ 844 4% 5 4% 5% 6 y'ly.7% BE, 06 8% 02 eee. and lease 
Pt. June 8 1916 eit was on A I 2 fug an Reading 





assumed & 
les E. Ingersoll.—(V. ae eos ee ‘  p. 24395) 


’ : . 1921, 
djust. pref. receives 4 a. (1 -F. 19 NO ae east P NNSYLVANIA RR.—Owns road from Glenside to 
eek G.guat the erst Consolidated mites, of 1 96 is limited to $62,500,000. Rew 25.64 ml track, 1.99 m.; total toate, 38. 05 
the balance unissued bein enerved hn yottre the undertying bonds. V 73, | (8?- stock: of which 4 $328.950 owned by Reading par $50. 
. 602; V. 74, p. 151; 1785; V. 78, p. 229. See | The $490. a Ist Mtge. 5s due April 1 1920 were extended to April 1 1930. 
ares V. 64, a B: 8t 376. AP OP iar. 438, B32 493) 168d. . 75, p. 605; | —‘Y- 113, D. 72.) 


NORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branches, 

We ~Poostontas joint pends are secured ay 8 apess 200 a nares 112 oo mil oy ina ril 1809 a & majority of stook and bonds purchased by 

of aod lands owned and held by the Pocahontas the Southern Rv. ‘ar See also V 69. p 391 

Sow ehous ~ OF) acne acres have been leased to com thy whens stock %s Stock is $2,000,000, of IF. Southern Ry. owned $1,513,400 on Dec. 31 
ores Py Se bre ‘Statge Steal Co Co nL ane 39, if 4 fora sinking 1920. Under supp. mtge. of 1898 $400 of the outstanding $1,700,000 

cts. er ton mined, V. 10 106. >. 1239. V. 73. p. 845. lst 5s were made prior liens. . 67, 8 


ion: 30- Jan. 1—Dec. 31—— 

ae 41, " 1197; V. 75, p ese bonds are the joint and A —_ 1920. 
the fro ons of the Railway Co. and oft the Coal & Coke Co., but as between | Gross eee ETT $1, 193-092 $1, 301 881 $1, eka 

fo componics the debt Is to be paid by thelattercompany. $4,432,000 Net after taxes 43,979 148,689 220,694 80,710 


ne leistonal | Lst it Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for Pres., Fairfax Harrison, Washington, D. C.—(V. 69, p. 38 -) 


future capital requirements are S lst es xX | extensions and brapches and NORTHERN (N. H.) We a Conoord, N. H., to White River Jot.‘ 
also a lien sub ee ee lstConsol.M. V.78, | Vt., 70 m.; ah. wes N. H., 13 m.; total, 83m. Subsidiary lines, 
Bs 549; .” s 79, 9 3, "1704, oad 80, p. 1175; V. 82. Concord & Chaneupen RR. il m.; Peterborough & Hillsborough RR.. 19 @ 
10; V. 83, iV. 88. p- 23 pa Lease to Boston & Lowell for 99 years from Jan. 1 1890 w sed to 
@ Conv. of which $25,569,000 were issued 1907-10 (V. 83. | Bos. & Me.; rental now 6%, pores in gold. Until July ‘1897 1 extra 
ttt: 380, ay S78) Bd... into common stock . $ for +g prior to June | | was paid regularly from cont t fund. Also in 1894 4 extra 
917 or subject ¢ to call at 105 & int.; $25. ,284,000 bonds were | in 1896, 2%: in 1897, 5%; in 1904, 4% extra.—(V. 106.1 D. 924. 


A | v 83 » Dp. 124 ‘ p. 109, 286; V. 90 
> As3. 1425: V. 93. D 1324, 1534; V. 104, p. 1 eitete NORTHERN CENTRAL RY aioe Baltimore, Md., to Sunbury, Pa., 
. vertible aa of 1912 are convert 1504: W108. p. {ll $ for $. 136 gm Goubee wack: bronsh. © miles; total, 144 
Boor oa igat. Sept T1922, 0 Shamokin 








‘miles °o 
and thereafter subject to call at 105 and ‘int. Valley & ‘Pottaville RR. and Elmira & & Williamsport RR. were 
med by Penn. RR. in 1914 

$13. pts. palo age In treasury, $269,000. V. 94, p. 208, The olders on Nov 2 1910 voted to te ve ro8 oP as an 

aa AAP 7d % convertible bonds of 191 . | tor years m Jan e 342.850 stock 80 
mon sok’ S wre lor to Sept. 1 1923. and thereafter sub. to call at 105 | feceive & stock div. of 40%: aiso 10% in cash trom treasury’ assets ands 
and int. Conv L 1921. $16,622 000; in treasury, $1,213,000. ate of 8 - a al he stock o the lease, retroactive to Jan. 1 1911. 
EF ae - 4 653, 948, vo o7. p. 666. Equipment trusts o ‘1914, V. 98. Pp pS. 40 — =~ went into effect in Jul 1914. 


i v. 99. a hy AVAL + 
T vide for capital uirements during 19 & ers te of Maryland ° 
of stock of record ‘ 4918 &. v, io7, me b-~ pore of 1855. V. 72. D. 66.8. “A 1920, . 
. ear ECURITIES. ow ae —on Dec. pure the _o A wen 
24% % of th heir respect! respective ge A oa ’ Val 


ra & Lake Ont. $1,500,000; S 
bonds are convertible into common stock, § for Converted to $6 Union HER, stock $1,325,000 eee bal. “ot $875 “000 weg re 
Oct. 1 1921, $657,900. . $619.080; Unio ‘being held by 
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RAILROAD COMPANIES 


Mtle 
(For abbreviations, &c., see notes on page 6] 


Road 


Date Par 


Value 


Last Divtdena | 
and Maturtiy 


Amount 


Places Where Interest ana 
Outstanding 


When 
Payable Dividends are Pay able 





presthers California Rye Southern Pacific RR— 
heron Central—Stock ($27 .079.600 auth) (see text) 
Firet mortgage State of Maryland loan (V 74,p 1197) 
Conso! General mortgage of 1874 gold Series E .. xc 
Second Gen M Ser “ & “B” (A $2,565,000) -FPx 


ie | trusts 
ew re hye soe uar (seo ¥ V 69. D St) 
ist Me ext at | till July 1 1 27 see te 

e g int guar by a an. zo* 
orthern —ist M g ($15,000 p m) gu p & 1-Ce.xc* 
orthern Pacific Ry—Stock $250,000,000 authorized 
St Paul & N P ~—. M _— grant assumed _Ce.xc* &r 
do egistered ..-..- -x 
Wash & Columbia River 1 ist M gold assumed _F.xc° 

Mortgages of Northern Pacific Rathoay— 

Prior lien M $129.537,000 gold iand gr_Ba. xc* &r 
General lien M $190,000, gold land gr_F.xc* &r 
St Paul-Duluth Div pur money M $20, ,000 G. xc* 
OB &Q coll! eon Se (red at 1034) 


tered .. 
eer Fs and Impt M gold oi a. fr) red text..G. ae 
do Series B bonds red (text). - c*&r® 

Routp. trust cert. due $450,000 yearly....Ba c* 
Collateral trust note U S Government 

Bonds Undering St Paul & Duluth Dio Mige 
St Paul & Duluth first “wis e assumed .... -.zc* 

Consol mtge assumed $5, ,.000 gold..Mp.zc* 
entral lst M gz $15,000 p m..._.xCol 


a b Incl. amounts in treasury Dec. 31 1920, viz: a 
x After deducting $1,043 .000 owned by Northern Pa 











00/248,000.000 


$27 .077.200 
-500,000 
1 757.000 
3.565.000 
422,250 
1,000.000 


654.000 
154,000 
2,500, 


— 


Te 
Se 


July 15 19214% 
Irredeemablie 
Apr 11925 
Jan 1 1926 


Dec 1921 
July 1 1927 
Jan 12 
Oct 1 1945 
Nov 1 1921 


Treasurer's Office, Balto 
do do 


Ore & OO 
RS 


i 


50 Church St, New York 
do do 


_ 


do do 
Chase Nat’l Bank, N Y 
4,243,000 


3.435 .000 
b2.620,000 


110,057 ,000 
a60, 200.000 


we 


eleleee 
Sy 


do do 
Office 34 Nassau St, N Y 
J P Morgan Co, New York 
do do 


I 


© 


Se Leer ere | 


Dec 1 1996 
July 1 1936 
July 1 1936 
July 1 2047 
July 1 2047 
May 15 '22 to’30 
Nov 1 1925 
Aug 11931 


June 1 1968 
Mar 1 1948 


——s! 


do 
New York 
do 


nxn SX XKRae Ree Ai 
Gy Zeoeues 


OP wZueuud 


J P Morgan & ae Y 
0 9° 
Bankers Trust Co, N Y 


pan CGNOp,ooann eBooNon® 


i 
4 


les, incl miles not operaited: spurs, 261 miles. 




















STOCK. 5 RR. on Dec. 31 1920 owned $13,058,050 of $27,077,150 

gecesanc k. The auth. issue was increased itn Nov. 1910 from 

090 to o $2 27,079,600. A 40% stock div. ($7,737 Fs was paid Aug. 
1814. V. 91 p. 1636.0, 98 p 1605. V. 99. p 271. 

Div8s.— 

cen 


"88. "89. Ls }. @- 93. pe. ao ‘4, Since under Lease 
o” vo ass early. 


471 
ug. 1914 ‘ond 38% 


a. 1907. IN! in MA, $3.14 149, 769). 


‘n stock under lease in 
extra in A. % on 70 stock dividend for 29 ae from 
Jan. 1 1911 to "July 1 1 l 191 f - X.. ch lease was held up. p. 343 

REPORT .—For cal. year 1920: agosto from lease of road, $2,550:522. 
interest, &c., charges, $384,154: dividends, $2,166,172; su lus, $196. 
Pres., Samuel Rea; Treas., Jas. F. Fahnstock. al 107, p. 2376; V. 108, 


D. base 679, 974.) 
gril, NY. 2 R. OF NEW JERSEY.—Owns from Croxton, N. J., 
BP eee .; leases Sparkill to Nyack, 5m. Leased to the iérie 
. from June i 1899 for the m of its porate existence, i interest 
ih qi 7 o* on $1,000,000 poate. D oa to enrages taxes, and all cor- 
porate expe The $650, 000 to. materras July 1 1917. 
were extended until July 1 1927" with Um th t. . 104, p. 2553 .— 
WW. 104, p. 2553.) 


NORTHERN RY. COSTA RICA.—See V 71, p. 1067, V.100,p 643. 


NORTHERN OHIO RY.—Owns Akron to Del sees. © 162 miles. 

r 999 years to Lake Erie & Western aa which owns the 

$3 B80 0 | pd. stock, but in Jan. 1920 the batter com hey 

the lease to the Akron Canton & ene RR. 116, >. p. 562. ef. 

5% stock, $650,000; par, $100. 4 aS aa. $4, 000.0 000; 

issued, § 2. 500, 300.000, and $1,500. 000 reserved for extensions at $15, 000 per 
pm p 


NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the 
jeading lines to the Pacific, having its comers terminal at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation) , and running thence west- 
erly traversing oe a0 goaes wheat beit of Minnesota and North Dakota, the 
mining district ontana and the farming country of Washington to 
Tacoma and Seattle and to Portiand, Ore, with branches. 

Main Line— Miles. Leased to Others— 

Ashland, Wis., to Portland, Ore.2,266 To Province of Manitoba__355 
St. Paul to Staples and Brainerd 180) Less o oper. under trackage 
Other main lines 520| rights & included above_. 66 


—_ 250 
Total main line_......... - 2 rtt 


To other companies 
Various branch lines . 


Industrial spurs 
Not operated 


Total 
Controlled Properties— 
Minn. & Internat. Ry. Co 
Big Fork & Int. Falls Ry. Co... 
Total system Dec. 31 1920..7,471 
2d, 3d and 4th track 838 
The Manitoba branches, aggregating 355 m., were leased for 999 years 
from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210, age annually for the first 10 
core, th then a fae. ,000 for 10 years, then $275. 000 for 10 years and tatty 
h oonee of purchase any time for $7,000, Vv. 
ate ng jointly with Great Northern the stock of Spokane mF OK & 40 
attle eee MeN ing ie from tins a Spokane. ash., with branches; 
The Sp. Port. & Seattie 


see V. 8 . 83, p. 1111: V 
owns ma aicpiee me the stock of the Or = Ro and United Rys. of Port 
land. .-91,p.1178. Twin City Belt Ry., org.in 1917. See V.104, 
In 4 1900 » errenged for joint use of Co’ s line, Tacoma to Vancouver, i. 
435 Mt Nor. and Un. Pac.; V. 88. p. 1373: V. 93, p. 1030. In 
oo th 1918 Pye dy running its own trains into Vobnsave. Ss B. C.; discontinued 
In 112 the Midland Ry. of Manitoba, formed in the joint interest of the 
company and the Great Northern, obtained be rights from the Cana- 
dian Northern Ry. betwees Emerson, Man., and Winnipeg, 65 miles, for 
20 years, With provision for 999 years. V 95. p. 298. 1129: V 97, p. 1038 
In March 1921 organized the Absaroka Oil Development Co., in order 
to further the development of the railway's oil and gas lands and rights in 
North Dakota, Montana and Wyoming. V. 112, p. 933, 2759. 


ars Nea hE Rigi ~~ yee ow A on oe pt h 1896 succeeded to the 
owner prope oO e rth 
nese in July 1896 and soorgantocd per plan in v. 62, pb. a AM. 


550. 
The original Northern Pacifi pany was chartered 
864; 450 miles to Bismarck were foreclosed in 1875. re wee § 


DIVIDENDS.— {1905. 1906. 1907. 1908. 1909. 
common ( 7 7 
*Also Dec. 





7 fo ar ht! 1921. 
.26% trom surplus of N. W. Impt. P he V. 87 i %e %e Bae 


BONDS.—The Refunding and Improvement Mortg of 
6.87 ~ £h miles of road. on 1 ,004 tof which ft is a first lien. It on af 1914 cover 
t limited to any specified amount, but the bonds at any time out 
ante are ted to three times the outstanding capital stock, now 
amoun te $248.000,000. When the amount of bonds issued thereunder 
terest at rates to be fixed) reaches $500,.000.000. further 
ant Be panes | to o 50% of the aan of new , property placed under the m 


bef ri 
at the election oft of the oar into capital A peda won mz y mena be 
pened. e bonds, gris pane are reserved to retire, $ for $, prior 
to} 1914 $20,000 000 Series 


B wero one. callable as a whole at 110 and 
interest on and after July 1 art . 99, p. 120, 271; V. 105, 110 506 


8,1 





Series B 6% bonds are to be issued in conversion of the joint C. B. & 
collateral 644% bonds, 7 1936, and the mortgage will also cover such 
shares of stock of the C. & Q. as are released as a result of such conver- 
sion. The Series B 6% Sante may be redeemed on and after July 1 1936 
at tie and interest. 
ay <a 1921 a syndicate headed by J. P. Morgan & Co. and First Nat’ 

Berk York, offered an issue of $230,000.000 Northern Pacific-Great 
Northern joint 15-year 6% % convertible gold a (C.B. & Q. colla 
due July 1 1936, at 96% and interest. The CO. & Q. collateral joint 4% 

nds, due J uly 1 1921, with final coupon At&t were accepted in pay- 
ment at 100 and interest to date of payment on allotments. 

Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
conservativel = ae at an amount in excess of 120% of the principa 
amount of t 

1,658,674 oe tam “of the capital stock of ‘ay Chic. Burl. & cy RR. 
$33 000.000 North. Pacific Ry. Ref. & Impt. M 6% Sg Ser nde 2047. 
$33,000,000 Great Northern Ry. Gen. .7% bo Series A, due 7 

The bonds are redeemable as a whole or in Sens of not less than 

5.000.000 at 103% and interest. 

in the indenture securing the bonds the Northern Pacific and ovens 
Northern Ry. Cos. have covenanted that, in the event of ay ™ 
aes re on the properties junior, res ively, to the Northern 

Imp. Mtge. and to the Great Northern Gen. Mtge., _% em 
oe MR will secure the Joint 64% bonds outstanding by a lien pari 
passu with that securing such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as col- 
ateral may be withdrawn proportionately by the respective companies. 

The bonds are convertible, par for me. . into Northern Pacific Ref. & Impt. 
Mtge. 6% bonds, Series B, due 2047, or into Great Northern Gen. Mtge. 
7% bonds, Series ‘A, due 1936, part of which issues are deposited as collateral 
and of which an additional amount is reserved, sufficient to provide for the 
conversion of the Joint 6%% bonds. 

The conversion may be exercised by the holder of Joint 644% bonds with 
a view to obtaining a like principal ganouns of bonds, either ah in the Ref. 
& Impt Mtge. 6% bonds, Series B, of the Northern Pacific, due 2047; 
all in the Gen. Mtge. 7% bonds, Series A, of the Great Northern, due 1936, 
or in bonds of both issues in any ratio between the two which the holder 
may desire, but not more than $115,000,000 of either of such bonds will be 
issued in conversion. 

As Joint 6 4 7 % bonds are presented for conversion, the trustee “= with- 
draw from the deposited collateral a pespertieante amount of C. mS 
stock, and will deposit such stock with the trustee of the Northern P c 
Ref. & Impt. Mtge., or the trustee of the Great Northern Gen. Mtge., as 
required by the demand for conversion, and will deliver such Northern 
Pacific or Great Northern bonds, as the case may be, in exchange for the 
Joint 644% bonds presented for conversion. At the time of conversion an 
adjustment of accrued interest will be made between the Joint 6%% 
bonds presented for conversion and themortgage bonds issued in exchange. 
Compare V. 112, p. 1866. 

Abstracts of new prior lien and i, general! lien mortgages of 1896 were in 

. 63, p. 1012-1019, 1072; see V 
Prior iten 4s purchasable with land sales at not exceeding 110 

(but not subject to call). not over $500,000 cash yearly to 

be so applied. Total issue, $130,000 .000: issued $121, 650. 000 
Originally reserved, but no longer issuable 

i}. $93" 000 





Ttssued. but purchased ES Bn tt ob ee 

Reserved to retire St. Paul & N. P. bonds 

For new wenrrnensn. betterments. equipment, &c., not ex- 
ceeding $1.500.000 per annum $25.000.000 All issued. 
of Gen Lien bonds, $130,000.000 wero reserved to retire Prior Lien 4s. 


The St. Paul-Duluth Divtston mortgage secures $20,000,000 purchase 
money bonds on the former St. Paul & Duluth, of which $9,215, were 
lasued to acquire the road, $5,283,000 were reserved to retire existing St. P. 
bonds and the balance for improvements to the property. V. 70, p. 

1250: V 71,p.1167. The lands included in the grant of the former St. Pau} 
& Duluth are being sold and applied to purchase of the bonds at 
not over 105 and int., or, if not purchasable at that price, then to better- 
ments, improvements or additions to the mortgaged premises or equipment 
therefor. To Oct. 20 1921 $10 419 ag had been de y- but $7. 774, had 
been purchased and canceled. 1. p. 1167; V. 72. PD. 339. The 
First Nat. Bank of N. Y. por hy as A for the company, in ae. 1920 
offered 4% % Liberty bonds in exchange for these bon V.1 P,098. 693. 

In Jan. 1921 the Guaranty Trust Co., as trustee brought RS c 
the company with refusal to comply with the trustee’s demand to ae 
anv of the bonds at the price fixed. V. 112 p. 372. 

AA, loan, V. 111, po. 793, 1753. 


LAND GRANT.—The land grant was 12,800 ome to the mile in the 
States of Minnesota and Oregon and 25.600 acres per mile in the (then) 
intermediate territories. U don Dec. 31 1920. 4,645,886 acres, viz.: 
Minn., No. Dak. & Wise. . 65, 5502 | Wash 318 


2,725,069 | Oregon 100, 
Net ee 1920, 2,969 acres for $862,882; acres cancelled in excess of 
new sales, 2,969. 107. 


FINANCES.—tIn 1904 Nor. Pac. and Gt. Northern had acquired 
612.600 of the $110, pt 100 gaol s i Case. Sy. { Koy ney RR. in exc 

Copens of the Soe M 

reular, 


oO 20-year ds secu! 
for their joint no A for Fog $100 
85, Through the 


‘% ~*s 
vo 79 a art 1034 135: V.73 294, $10: V 

Pp , 
Acchawedien of a stock dividend by the C. &Q of 54. 132% ($60,000,000) 
to stockholders of record March 31 1921, >. hold were in to 
$165,867 .400 out of a total of $170,839, 100. The bonds were replaced by 
an issue of C. B. Q. Collateral 6% % bonds. Due 1936. See under 
bonds voted above. 


tel patton ar Govt. contract, $30,130.069. 
837 2476 n Aug. i920 filed a claim against 


107, 
p. 380. 
ment 4 $25. 796. 6397. Vv. ui. p. 751, 793. 


the devetn 








Nov., 1921.] 

























































RAILROAD COMPANIES Mitles| Date Par Amount Rate When | Last Dividend |Places nter 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value Outstanding % Payabie | and Maturity Dividends are Poyablen” 
erm Co—First M gold red 110 . * 30} 1883 $1.000; $2,444,000 6 J & JIiJan 11 Wi 
Rail ay (Cal Cal) —See Southern Pacific R " OSs nelow Lanter& 0o.N ¥ 
Northern Securit es—See Industrials. 
forth western Pacific—Stock ($35.000,000) inet oni 518) ..-.- BEET SR BORER 66 cnccccétite een caries tie deen BE RRO BE Sea On 
Cal Northw Ist STOR calbbdidiucndsWeetuacha 40| 1898 1,000 905,000 5 A & OJlApr 1 1928 San 
Ist &Ref M $35 .000 g red ae aft_10 yrs_F. xo* Gr ---| 1907 (1,000 &c) 28,115,000 656 Gre = eee ee i, 
Northwestern RR of veath & cons M..x 76, 1914 1,000 360,000, 4& A & O'\Augl il Safe Dep & Tr Go. Balto 
Northw Term Ry—ist M gold call @ at 102% ----- c* ---| 1906 1,000; 2,217,000 56g J & dJidsuly 1 1926 Jan 1918 coupon not paid 
wich & Worcester— Preferred — 5% rental ... Cm bnee 100; 3,000.0 8 Q—J [Oct 11921 2%|Mech Nat Bk, Worcester 
Bonds eet mee int omnes under zc&r; ...| 1897 1,000; 1,200.00 4 M.& §8/Mch 1 1927 Company’s office, Boston 
Norwood & St L— 1st M $300,000 ro red 110 10 1912... Eax 1902 500 &c 101,000 5 iA & O/|Apr 1 1932 Watertown(NY) Nat Bk 
Ocilla South RR Ist red 110_xc*&r 52| 1914 1,000 416,000; 6g |J & J\Jan 1 1934 Chath B & Sav Tr Co.Sav 
Ogden Mine PO—Stnck (5% rental Central of N J) _- 10) -.-. 100 450,000! 5 J &J15\Jan 15’ 22 24% %|517 Chestnut St, Phila 
Ogdensburg & Lane Champlain § ry Rutland RR | 
y—ist M 000 ¢ gu text) _.._Fxo* 9 1 1,000; 1,865,000 4¢ MM & S/Sept 1 1943 Penn RR Oo New York 
Ohio & ontneey tet B M gold sk fd Mall at 110_Ce. - 26 ese 4 og a2. 000 ¢ : ° Z vow : 1930 Seaboard Nat Bk, N Y 
ben CED cas dccgpoegodsusens soars ooo ° 000) 4&5 ree > tL vetenbecchincenecanua 
Ohio & Little Kanawha Ry—See Balt & Ohio RR. si 
o River—See Baltimore & Ohio 
ahoma Central—See Atch Topeka & Santa “ | 
d Colony—S tock 7% guaranteed by rental_.-_.-- eon| cece 100| 22,294,000 7 Q—J |Oct 11921 1%|Treasurer’s Office, Bost 
Oe GOS Mo wc nccknkerdssbobenboast ---| 1888 1,000} 4,000,000 4 J & JiJan 11938 do do 
Bonds not mortgage (auth $3,000,000) gold-_ 20° kr ---| 1894 (1,000 &c| 3,000,000 4g \F & Aj\Feb 1 1924 do do 
Bonds not mortgage pnd eneamitibianbdoand zo&r| ..-| 1895 |1.000 &0| 5,598,000 4 J & D/Deo 1 1925 do do 
oreson Carinae dsawa ai Waa p ELUno'| G80 HoT | Pood] 14-900 900) BE HS GENTE asuulmn pastto 8S, NY 
a n : 075, ul u acific Co, 
Oregon Pacific & East Ry—Iist M $500,000 gold...| 20 1914 (b $20,000, Ss |3 & Siken iis |....-........ : 
ae 
| | | | 

















_— announced the 


ct. V. 112, p. 1025. 





~Gross 








Net after Tarzes 
EARNINGS— 1921. 1929. 1 : 1920. 
Jan. 1-Sept. 30... .-.- $67 .090,285 $81,393,252 $1,386,706 $1,223,845 


REPORT.—Report year 1920 in V. 112, 2758, showed: 
Pi ne and Federal income account for calendar year 1920: Fed. 
re? (2 mos.), $5,301,309; Fed. guar. (6 mos.), $14.760,606; other oincome, 
$14. 58.569; oper. income, $1,973,378; deduct Fed. income included in 
foregoing, $4,002,969; gross corp. income, ane 390,893: deductions, $13.- 
296,709: divs., ar st 360.000; bal.. sur., $1,734,183. V. 112, p. 1609. 


Oorporate income account under ae sana 
1919. 1918. 1919. 1918. 
Governmen $ &c., 


t Bond., . 
compensa’n.30,.089.692 30,.089.692 Interest .~.-12,332,346 12,243,558 
y eam es 565,594 8, 132.615 Bisomancous 
553.250 389,152 


charg 
ae ares). 4518. ert 1 57 .365|D reciation 
Lised road ren 8 - pl 2,198,638 2,203,696 
‘Dividends __-17,360.000 17, 


en 
10,026 10,598| Balance ._._- x5,476,737 x2,769,334 


$154.868 in 1919 and $1,537,273 in 1918 for expenses 
a Net income for 1917 as shown in Federal income 


se too 


x After dedu 
prior hg Jan. 1 1918. 


‘ies Income Account in 1919 (Compared with Co.'s Figures in 1918 &1917.; 











1919. 1918 1917. 
Total opera revenues.__......- $100, 5 354 $103. 908, 259 $88,225,726 
Maintenance of way and structures $16,223,655 $14,226,882 $10,782,178 
Maintenance of equipment.._.._- 17, 480 16,716,958 11,245,120 
Transportation expenses....-___- 38,274,463 7 ae oar 28° oat" 173 

n nses eeeananecaes , . 7 . , etre ’ 
General, &c., - gangenm ee F : 2,290,812 1,506,026 
a a atl tetanic innate $24. BoA tan 639 $31.391,956 $34,927,865 
accruals and uncollectibles .. 6,505.328 6.031,441 
Opera EEE TO Rec $17,053,050 $24,886,629 $28. 896 425 

Non operat — eT Cr.2, Ld 743 Cr.3,974,634 Cr 606,261 

Dividends (7% per annum)-___.__- See above. See above. 17. 360,000 
Ooempensation under contract... .- 30,089.692 30,089,692 + #£=-~-...-.-. 
REE GE def .$12,809.779xdef.$1,228,.429 $12,142,686 


x After crediting 831 (net), representing payments made and 
seceived on account of transactions prior to Federal control. 
Pres 


OFFICERS.—Howard Elliott, Chairman; Charles Donnelly, 
aes, yf Ry = Vv. _s . ogy Counsel: H.A. Clifford, Treas.; E. A. Gay» 
eas. .562. N. Y.office, 34 Nassau St. —(V.112. 
rs v: tity Dp. 66, 3 i. P5054. 1158, 1252, 1361, 1983.) 


"NORTHERN EACH IC TERMINAL CO. OF OREGON.—Owns terminals 
te River, Ore., Portland, East Portiand and Albina, 
Kb, 370 yet land, 40 m pA, dock frontage 7.904 feet. 
LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally to 
Northern Pacific, Oregon Ry & Navigation and Oregon & California. with 
pears uaranteed rental to pay interest, —_ fund and taxes; leases assumed 
np 1899 by new Nor. Pac. and Oregon R & Nav. V. 69, p. 230. 


tg S —Stock ($3,000,000) Ry  & said Sree L ormpaatens (40% b 
Oregon ~ ¢ & Nav. Co., 40% and 20% by Oregon & Cal. 
RR. ag and held by Central Big Png “as New york, to be delivered after 
payments to the —. fund, which is to cancel the bonds. 


BONDS ~The firs is for $5,000 000; in Dec. 1920 $4,323 ,000 
had been issued, of which $1,87),000 retired by sinking fund.—(V: 105, p. 


234; V. 106, p. 500; V. 107, p. 697. ) 
NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. & 8S. F.)— 
Qperates tending from Point Nie and Sausalito, Cal. 
(whence terry to San Frano 6% miles), northerly to Eureka, with 
peamebes. mes. pI mice in al Incorp. Jan AF: 007 7 in the interest of Southern 
Pac Pe: San. Fe, ch each owns $17,500,000 stock. V. 
95, D. anit: Vv. 96. D 

spe =. 


be 


,006,000 auth.) . $28,115,000 were 
ed u : 


reariy: a 
1773: V. 98. 
mmission in June 1920 authorized the company to issue 
$1,008,000 bonds, purchased by the Southern Pacific Co., nearly all 
of the amount to be used for improvement. 
wt trusts issued to Director-General for rolling stock allocated 
te this company. See article on page 3. 


——~( 
EARNINGS— ] 
Jan. 1-Sept. 30 $6, 
REPORT .—For 1920, gross. $6,825, 
$235,748; deductions, $1,865,306; bal., 


r ROR THWESTERN war's: oF 


Willard to Bt. P 


aul, 3.5 m.; 
sotal. 81 miles. Stock, 3100-000. Dividend. 


=o 





s 
S 








Net after Tazes 
921. 1920. 1921. 192 
478,242 $5.905,847 $1,472.286 $1,109, 486 
700; net, $1,417,130; other income, 
def., $212,420.—(V. 112, p. 162.) 


SOUTH CAROLINA,.—(See Map Astiantt 
ns oe Sumter to in ’$3 62 5 miles: arene. 
to Rose i: 


9.5 m.; I 


trackage, 5 
% pala yearly Dec. 





prunes of $7,000,000 under the Townsend- Winslow. 





to 1902; 1903 to 1905, 6%; 1907 — 1909, 4%: 


1910, 5%; 1911 and 1912, 
6%: 1914, 4%; 1915, 5%; 1916-19 . 


6% he y; 1920, >. Of the out- 

standing $360,000 first Fd Mal mtge. bonds, $285,000 are 4s and $75,000 

ay : tg 4290. gross. $224,787; net, $40. 599: int., rentals, &c., $41,261; 
a e 


renee een Tl TERMINAL R Y.—Owns terminals covering 36 acres 
at Denver and 102 er of way In that city, and ae ~ pa el f freight 
terminals at Utah | norm Ny miles north of Denver. Od one 


from Jan. 1 1914 to Denver & Salt Lake RR., which owns ony Ay $3. 
aoe. rental covering interest on bonds. operating expenses and taxes. 
v. 98, A 913. Operated by Denver & Salt Lake RR. Co. by virtue of 
terest was defaulted Jan. 1 1918 and subsequently, and in 
= 1919 a protective committee with 8S. M. Perry of Denver, as Chair- 
man, called for the deposit of the bonds with ve. nternational, Trust Co, 


of Denver or Bankers Trust Co. of N. Y. p. wt 379. 1061. 
V. 106, p. 86. A suit for the foreclosure of the rirst ca %, % bonds was 
filed b Nhe Bankers Trust Co , a ia wom, Mg Jan 920. oy 
562. onds ($2.500,000 auth. issue), 


Henry McAllister Jr. -» receiver.—(V. 110, - ty Base) ; 


NORWICH & WORCESTER R—Owns from Groton Conn. 00 to Wer 
sester, Mass., 71. to New Engiand RR. 


roo y 
Feb. 1 1869 (now N. y. N. H. & H.); rental 8% on pref. eth.—V- 706. P tty" 


NORWOOD & ST. LAWRENCE RR.—Norwood a Nolan Te Y.,. 
20 miles, incl. extension, 13 m., opened July 1909. ; Ber 
. Bonds are gub ect to call at 110 since . corr 1 ttt ee 5, 

- 1542. For eee arene, ; oper. income, $37 


tals, &c., $3 a5 Pres., John B50; nt. $13,047 
oi a Cc. 8 ty , ° 
rentals, &c., $30-142; surplus, i — 1542; V. 109, p. 1366.) 

OCILLA SOUT EAN + nary a on,” erry to Nashville, Ga., 110.4 m. 
In 1918 was placed yg J. A. J. Henderson and 


J. F. '. Gray, as receivers. 


———— 


“Stock outstanding, $265,000. For year ending Dec. 31 1920, gross. 
asi gaa 182) $35, 549; fixed charges, $12,841; bal., def., $48,391. 
“a p- 


OGDEN MINE RR.—Owns Nolan's Point (Lake Hopatcong) to Sparte 
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR. of N J for 5% per ann. on stook and $500 yriy. for org. exp. 


OHIO CONNECTING RY.—Owns bridge over Ohio River near Pt 
from Oct. 20 1 


burgh, Pa., and approaches, ‘9.11 miles. 1890 for ne 
definite time to Re Foy oe Chic. & St. Louis; pan me earnings. 
Stock incre Dec. 1902 from $1,000,000 to $2, in $50 shares. 


Ronds are guaranteed as to principal and interest by endorsement by — 


ra Company, which owns the entire stock. Form arant 
669. ividends in 1906, 5%: 1907 to 1914, 7 91 to 191 
incl., 5 ) yearly; 1920,4%. For year 1920, rental due, '$200 668; AR inc.. 


$3.811; total, $294,479: balance, surplus, after fixed and other charges and 
4% ($80,000) on capital stock, $89,970. —(V. 82, p. 752; V. 107, p. 1385.) 


OHIO & K NTUCKY RY, —Owas from Lex. & East. wy . at Jackson, 
Ky., to Cannel C Receiver was discharged in 191 V. 103, p. 
2938. Oommon Mey 200.000: p ref. stock, $100.000. 1 
guaranteot b Kentucky Block Cannel Coal Co. 
gross, at Fg Line net def.,$7,329. Year ended Dec. 31 1919, gross $122, 530; 
net, def., 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


OLD COLONY RR. (MASS,)—-Owns road from Boston to Provincetown, 
Vass , Newport ° * . 533 miles; leases 101 miles In June qe A 
bill was passed permitting purchase of Boston & Providence (leased line). 


LEASE.—In 1893 leased to New York New Haven & Hartford for 99 
ears. Of the stock, $9,813,200 was on Dec. 31 1920 held by the lessee. 
79 lease © proview © for dividends of 7 % oe annum on stock not exchanged. 

V. 76, p. 247, 374; V. 93, p. 1726, 1789; V. 94, p. 68.—(V. 103, p. 1211.) 


OREGON & CALIFORNIA RR ee 3 Map Southern Pac.)—Portlana. 
Ore., to California State ge. O67 5 36 Tot Pe 11 m. Port- 
Ore Sorvall. 101 m 9m.: Portiand. Ore., to 
Airlee. Ore., 74 m.:; Mitkawe Jct. Fee tee pot Salem to Geer, 7 m.: 


Springfield ‘Jct. to sole. and branches 
Dec. 31 1920, 701 m. . 103, p. 1217. 


LEASE, &c. ai MP to Southern Pacific Co. for 34 years from Aug. 1 
1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges. 
Betterment are payable by lessor, South. Pac. owns ¥ but $46, of 
the $19,000,000 stock, $12,000,000 of which is 7% pref. V. 72, p. 287. Due 
So. Pac. Dec. 31 1918, $5,633,438. The U. 8S. heovaee Gaab on Dec. 9 
1915, in the Govt. suit involving 2,300,000 acres in Western Oregon, 
manently enjuined the sale of lands except to eaones settlers in quant ties 
aot greater than 160 acres and at over $2 50 per acre 04. p. 1703; 
¥V.102, p. 67 154. 1061, and (So. Pac.) 1347; V. 108. p. 929. 


BONDS. ~ The Southern Pacific guarant of pepetoel and interest is 
printed on + it of the 5% bonds. See V. 63. 


EARNINGS.—For 1920, gross income, $809, Ne deductions. $1,310,353; 
bal., def., $501,021.—(V. 104, p. 1703, V. 106, p. 929; V. 111, D. 1567.) 


EGON PACIPIC & & BASTE N RY —Cottage Grove to Disston, 
yt a Me om 1006 en Oommen & Southeastern RR., 
foreclosed. V. 90, p. 1207. ‘In Oe in Oct. 1911 191/ J. H Chambers of Cot 


» 64 m.; total mileage operated 


e Grove. 


pad contre' V. 105, 16 Stock 

‘$700,000 ¢ n. and ss RO peed s ouest ading, 109300250 50 common. 
per, es Fra c. co, trustee. table 
above. v. os 
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RAILWAY STOCKS AND BONDS 


(Vou. 113. 








RAILROAD COMPANIES | Mtles 


(For abbreviations, &c., see notes on page 6] 


Date 


Par 
Value 


Last Dividend 


Places Where Inieresi and 
and Maturtty 


Amount Rate | When 
Outstanding %- | Payable Ditotdends are Payabie 





| Road 


611 
488 
4 


85 
1,178 


on Short 3s Par mtge A Co) g -..z0* 
— oe “Tet Mt ext 1908 (V 86, p 1410) --- z0*| 


ms f not drawn g ..AB.zc*| 
Gone ma tet of $36 500,000 @ (lat M on 400 i --G.xo* 
gu red (text) Ea “xC* &F 
Tnoome feast need e, 5% sae in 
First & Cons M nt. 000, 
Oregon: Wack RR & Nav—Com stk 
Se tat Mk Mey cous some (nD lst) $24,312, 
p red 
Oswego & Syr cat Sronte eS %, guaranteed DL&Ww 
nsolida mortgage (guaranteed by D L & W) rol 
Construction mortgage guar (for $1, 000, 000) — F 
Overton County RR—See Tennessee Kentucky & N 
gark & Cher Cent—See St Louts & San Francisco) 
acific Great Eastern—liset M 4%% guar deb stock 
2d charge ranking aft lest M eu by ay Bs of B C 1915. 
5-year debentures auth $6,000, 

wager & idahe North LS Ring M gef1% yly-- yy 


.000 l 
peseees & Ill—1st M gu $7,000,000 red__UC.c*&r* 

an-Amer (Mex-Guat)—See Nat. Rys. of Mexico. 
Paragould Southeastern—See St Louis Southw Ry 
Paris & Vt Pleasant—lIst M g red 105 FC.xc* 
ot he Ry Co—See text 


a Amounts held by public. bh Series “‘A,’’ $1,000; 
$31,744,000 « owned by U. P. RR. 


be 
_— 
= 


~ 


$3335... 
Sregeress 


_ 


pas 





g 280.8 








a. % 











& 











ng at Sag ig Pa 


120 Broadway, New York 
do de 


Office 120 B’way. N Y 
do do 
New York and London 
Del hr West | ~ yeaa 

o 


do do 
Brown,8 & Co,Lon&Vict. 
do do 


Not 1914 i ary 
ot regularly pal 
ow York and Chicage 


First Nat Bk, N Y & Chic 


4 
4 
e 
i 
% 


| 
i 


J 


cOf which — are ster ling bonds at $4 


600,000 | 6 & 


J July 11932 


. 85 per £; an additional 




















or year ending Dec. 31 1920, betel o r. pevenyse, $66 2 oy net ¢ inc. Bee 
94.008 int. a: $16, 063; bal. def., $22 Loper. ro J. H. Cha 


S§. Minogue. dat 105, "p. Seis) 


ORE sts aaa “nea RR.—(See Map Union Pacific.) Mileage owned 
Dec. 31 1920: Main line and branches, 2,190 m.; trac e rights, 19 m.; 
leased from Ore.-Wash. RR. & Nav. Co., 207 m.; total, 2,416 m.; deduct 
Se owned but not operated, 57 m.; total operated Dec. 31 1920, 

m. 

Owns a half mr in Los ae & _ — RR., which see below. 

V.79, p. 1705; V. 76, p. 919, 1356; V. 77, p. 


HISTORY .—Suocoessor yo 16 fi of ties Oregon Short Line & Utab 
Northern Ry., foreclosed per plan in V. 62, p 5. Controlled by Un. 
Pac., which holds nearly aa capital et Y OY 84, p. 52, 572, 932. 


CAPITAL STOCK.—Stock $100,000, 000, all in the U. P. treasury. 
¥. 91, p. 871; V. 93, p. 1387, 166 


BONDS.—F rst Consols, $22. na 000. were reserved to retire olc bonds 
Series A incomes, non-cumulative 5 per cents, have received: In Sept 
1897 4 4 a S08. yriy. since, full 5%, at N.Y. office or Old Col. Tr., Boston 
eon et: ef. gold . 48 (collat. trust) of 1904 (authorined issue, $100, 000.- 
02%. The bonds, which $45.000.000 have 
ledge of $8, 700, 000 gg pe yy s 

000 Los- Angele rhicago 
» . RR. stock. Then collat- 
= value, See abstract, V. 80, p. 24038; 

V. 80, p. 1913; 24. 


: ist and Conso!.M. bonds ds (S180.0 000,000 auth. mene. interest lim- 

) 4 are reserved to retire underlying bonds; . Aare 
1 as a whole at 105: other series on such terms and at such 
e directors or executive comm. may fix. Nonesold to Dec. 1920, 
but $41. 487, 000 were wen owned by Wolen Pacific RR. and $3,587,000 
were in the treasury. . 91, p. 1512: V. 92, p. 1179. 


Jan. 1—Sept .30— Jan. 1—Dec. 31—— 


1921. 1920. 1920. 1919. 
- $25,977,986 $32,667,974 $44 906. 043 $38,260,580 
3,371,353 6,268,961 9,464,789 11,095,532 


EARNINGS.— 


Gross 
Net after taxes_______- 
—(V. 106, p. 1231.) 


ORE GOW ASHINGTON RAIL OAD, & NAVIGATION 
Map Unton P tc.)—Owns from East Portland, Ore. * to Huntington, 
+» 358 miles: Umatilla, Ore., to Spokane, Wash... 83 m.: Attalia to North 

8 m.: other lines, 33 m.: branches, 1.299 miles: total 

including 367 miles leased to Orego m Short Line RR.; 

Chutes R 95 m.; owned jointly with Chic. Milw. & 

St. Paul Ry., &c., 74 m.: trackage rights, 287 miles: total ted Dec. 31 


opera 
1920 (excl. 207 miles leased to Oregon Short Line RR.), 2,224 miles. Also 
over 205 miles of water lines. 


ORGANIZATION. ——meeeD in Oregon, Nov. 23 1910 and 7” Deo. 23 
1910 took over by purchase the Oregon RR. & Na: .Co., North Coast Ry... 
end affiliated lines controlled oy the Raa Pacific. V. "91, p. 1447, 1512. 
1630, 1768. Stook auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line 


BONDS.—The lst and Ref. SO-yeer gold 4s ($175 009.0% 000 auth. issue) 
are 4 BBs BF by U.P. Series are dollar | »nds, Series “B"’ sterling 
each redeematio (but not mane of « either) a. 105 an me int. day on 
day 7a’ notice. Sterling bonds are techongeabie for dollar bonds at $4 85 
on payment of $15 "E100 bond. See V. 102, p. 801, 2255. 
bonds pag 3 about 767 miles of road owned and a lien. 
: 0 rail to $23,380,000 Ore. & Nav. 4s, on 1,135 Te) mies, oD 
intly owned and 199 miles of trackage. ‘See V 
are reserved to refund the Ore. RR. 4s: in 


1566: 
or 2. Bod 88 $39.917,- 
213 were held by vee $31,744,000 were held by Union Pac. RR., $253,000 


en ae ae sed rere (eves for extensions, improve- 
n c., as in 
‘1394, ments. a4 V. 94. pay equip 106. p. 715. ates _— 
An abstract of Oregon RR: & Nav. Oonsol. M. was in V. 63. p 928 
. Oe sade waa etaines 
=, hwINGS —. ot 1—Sept. 30 Jan. 1—Dec. mt 


1921. 1920. 1920. 919 
Gross $21,605,265 $24,530,702 $33,060,169 $28, Bey, 603 
Net after taxes___- 301,646 1,225,454 628 Ua 4,065,841 
—(V. 107, p. 182, 697, 1288; V. 111, p. 1950 ; V. 112, p. 563; - 113, p. 293.) 
OSWEGO ) & SYRACUSE RR.—Owns from Oswego, N. Y., to Syracuse. 
ae ee eho | Del. — & > Boe Rhee oi) of charter and 320-400 
stock and interest on bonds. HOO Tor pat Zest on 91.820 


The $438. 
Mch. 1 1907 are held in treasury of D- I & W. *% by «vale a Deere 


PACIFIC GREAT EASTERN RY.—Incorporated in 
early in 1912 to build from Vancouver, B. C., to the PR. Tenn Panitte 
re ort Santee, 480 miles. Completed from Squamish Dock to Chasm, 
In Oct. 1918 the Province of British Columbia, as owner of the pro 
with construction and intended to build not ony. to 
ae . I ey ror om ng eg ee ye into the Peace R 
. In the la part of 1920 comm 
new ant 65 miles in length, extending from Lone Bees. Cn, 40 ation ifn ite 
Lake. A line is being constructed from Williams Lake, B ; e~ —— 


Creek, 16 miles. 
Under i euemens. Baik sonbves, re 4 

Province had in acqu the entire 

of me | conve ($25,000,000), the Pacific Great Eastern Equi sre capital stock 

the Pa reat Eastern Development Oo., and had exercised its Gptics 

also on _ lands and assets of the last-named, a. ae promoters being released 
their cantons. Pi mt gant eon ne ie c age vin the bended 3 sebt, the 

bein u 6 for : = an terest on bonds. 
V. 107, p. 1580, 1101, 182; V. 106, p. 929, 


Co.— See 


royal assent April 23 1918, the 





In Oct. 1917 the total securities uerankeot 
lying on the main line, amounted to $ ed by a first 

© | charge on the line, and $3, 360, 000 secured _ a Anand "dagen. making a 
of $20,160,000, of which $14,234,805 (£2,.925,000) have been issued. 

The balance, $5, 925,195, had been pledged to secure a loan of $4,800,000. 


In Jan 1920 issued $2,450,000 5% 5-year debentures, the proceeds to be 
used for the completion of road from rail head to Ft. George. V. 110, 
p. 562.—(V. 112, p. 1144.) 


PACIFIC & DATO NORTHERN RY.—Owns Weiser to New Mea- 
dows, Idaho, 90 miles. In June 1918 the goouvet ee in ety was 
on Ghodianteeed. V. 106, p. 2560. -101,p 6. Stock Pag 
: ;par,$100. Bonds, Ist & 2d Ms., wg WO ER, TY For yearend. 93.07%, 
1920, gross, $215,560; net, after taxes, $21,934: oth. inc., $4.858:; int., pag 
&c., $140, 823: bal., def., $111,031. Pres., omen 5 Ss; 
For ‘ John ‘D Carberry; Asst. Treas 
Le Grand Young Jr. Office, Weiser, Idaho. 
—(V.113, p. 1054.) 


~~ a of B. C. 


F. D. Stover; Gen. 
'N. Y. office, 1790 we 


PADUCAH & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, 
Ky., 14 miles, including the double-track steel bridge over the Ohio River 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. and 
at Bur. & Q., which use same as part of a route from Northern and Central 
nts to the Gulf, and - eae guarantee prin., int. and 

ind over $!20 000 yearl y? on bonds. Stock auth., $5 000 000 pref. 
common, ll ew ng, $10,000, all, except directors” shares, owned 
by ‘ihe guarantors and by them pledged with the mortgage trustee. V. 99. 
ginal The bonds ($7 a -n os Ca] are redeemable for onion fund be- 
See o 
04.pD 


ng 19: 1921 at a? 102, p. 67, 251; V. 103,p. 2342; V 
664.—(V. 107, p. 1580) 


PARIS & MT. PLEASANT RR.—Owns Paris, Tex., to Mt. Pleasant, 
53 miles. Short line contract with U. 8. Govt. was signed in Jan. 1919. 
V. 108, p. 379. Stock authorized,$75,000. 


Of the lst gold 6s ($2,000,000 auth. issue), $600,000 have been sold, 
against the present property (53 miles), including terminals, rolling stock, 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings, 
beginning Jan. 1 1915, to be invested in ine 1 teepataeaes securities or ap- 
plied to ae of bonds. V. 94, p. 


Receivershi . W. Wortham of Paris, Tex. was ap gee receiver 
Judge Ben poked in March 1920 on the petition o Wilson a 
8. G. Norris of Detroit, alleging that the road was in a fF 2d. condition 
and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating. 


The receiver was authorized, in July 1920, to issue $100,000 receiver's 
certificates for repairs and equipment. 

For year ended Dec. 31 1920, gross, $143,229; net oper. a, $136,017; 
other income, 4,555; deductions, $86,139; A et def. $217,601. Pres., 
R. F. Scott; Treas., R. J. Murp hy: T. J. Recard, Treas. for Receiver. 
Office, Paris, Texas.—(V. 110, p. 1089; V. 111, p. 589, 990, 1183.) 


PARIS-ORLEANS RR. CO.—Organized in 1838 to operate a railroad 
line between Paris and Orleans. As a result of subsequent mergers, pur- 
chases of other companies and construction, now owns and operates the 
second largest system in France. 


Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the rag lines between Paris and Southern France and 
Spain; (5) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex- 
tension the south coast of Brittany; (e) the Valley of the Loire and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 


Government Guaranty .—A law enacted on Nov. 20 1883 provides at the 
French Government shall advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization =! , bonded 
debt and to make an annual distribution on the capital stock of frs. 56 Pe 
share of frs. 500. Any amounts so advanced are to be repaid with int. at 
p. a. out of any future surplus remaining after paying the div. on the stoc 

This agreement continues in effect until Dec. 31 1956 (the end of the 
concession of the company) and contains similar provisions to protect the 
bondholders and stockholders in case the Government should take over the 
company's property prior to that date. 


Capital Stock.—Frs. 300,000,000, divided into 600,000 shares of frs. 500 
each, of which 214,859 shares have been retired at par. These shares have 
been Teplaced by beneficiary shares. ‘Thestock is listed on the Paris Bourse. 


Bonded Debt.—On Dec. 31 1920 the poner debt was as follows (in francs): 
4% bonds of 1848 .25012%% bonds of 1895__. 294,2 
3% bonds old issue _ _ - 1,306,438, '000|4% bonds of 1913 
bonds oF Central. 106,548,500|5% bonds of 1919 
34, bonds of 1884 1,529;154.000|6% bonds of 1920 


In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill, 
Noyes & Co., New York, offered frs. 50,000,000 6% bonds (Foreign Series)’ 
redeemable at par, by semi-annual drawings, not later than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St., 
N. Y. City, without deduction for any French taxes, present or future, if 
held by non-residents of France. Denom. fr. 1,000. 


Taz Exemption.—Under a recent French law these bonds are payable, 
principal and interest, without any deduction of French taxes, present or 
future, provided they are held by a non-resident of France. 


Convertibility.—The company agrees to exchange any bond of this issue 
at its Paris office at any time prior to the drawing of such bond for redem 
tion without expense for an equal face amount of 6% bonds (French series). 
These French Rorles bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes. 
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RAILROAD COMPANIES : 
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Mtles| Date Par Amount Rate When Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturtiy Dietdends are Payabie 
Paterson & cece Riv—Stock 8% rentN Y LE& W 14| ...- $50 $639. 000 8 J & JjJani1922 4%/Paterson, N J 
Paterson & Ram Stock (rental guaranty) _-.-.--- BGI seco 50 8,000'5in 1920/3 & J\iSee text do 
seowecss Bi oe ante an (rental guaraniy)_-| «.-| -.-. 100 1,500 6 F & AjAug 1921 3%/|Checks mailed 
Pennsylvania alley auth $600,000.000----.-- ees] oo-- 50/499, 133 ,400| See text | Q—F Nov 30 °21 1%/|Office, Phila & N Y 
poet ely Gold cou sth not dr ....kv.c*; 1463) 1893 1,000 .000 4¢ iM & N/|May 1 1943 Phila & N ¥ 
— ,000 ,000 one ah fn 1900) not mg _kv.c*ré&r®*| 1463) 1895 £200! | 2,643 ,160 3%ed & JIidJuly 1 1945 London, Ms A 
ict do mped pay le in ay c&r| 1463) 1895 $1,000 3% el3 & IJIi\July 1 1945 Office, Phila & N Y¥ 
of as sterling PREECE: c*&r* 1463) 1908 £200 % 267.1 4 M & NiMay 11948 London, England 
stamped payable in Sv ctar® 1463) 1908 $1,000) 14.570,000 4a iM & NiMay11948 Office, Phila & N 
— Gola dollar EE bbaadod c*&r*| 1463) 1908 1,000 19. 994 .000 4 M & NiMay 1 1948 Office, vo & NY 
G.P. SEER tibaernedanegtnaceina i 1463) 1915 1,000) 49,000,000 4% e\F & AlAug lil do 
New York Phila 4 & Norfolk stock trust cert .....Kv 1908 1,000} 7,272,000 4g iJ & DiJunel 1948 Fidelity Tr Co, rele 
General mortgage gold__........---..- GP.yc*&r*, 2834) 1915 1.000) 124,255,000 4% 23 & DiJuneill Office, Phila & N 
° - 5% bonds Series B ..yc*&r* 2834) 1918 1,000] 49.973.000 5e¢ iJ & DiDeclil do a 
Ser C $110,000,000 pledged - 2,834) 1920 1,000} Pledged Se Re RR IR ES he ama a7? 
Secured os “bende p> eestiipans dette and siieienntindnd amenities e*&r* ...| 1920 | 500 &c| 50, 7¢@ iA & OA ne ae 
ethene odnathnmmia’d xzxe*&r* -..| 1921 | 500 &c | 60,000.000 6%eiF & AiFeb 1 1936 ete ee et See 
10-year aK a no . > itiaahiaans die iy tenis woah BE: tewioones 6,780,000 egies OR eo eee OS ge RR EARN RE IE 7 eee dae aie as Ie Ae 
of Cos. Merged tn Pen van —_— ; 
Sunb Hae Wilk aret Series A azrawn at 100__..zc 44| 1878 100 &o 285,000 5 M & N|iMay 1 1928 Broad St Station, Phila 
Second mortgage income___ _____......--- zo&r 44| 1878 100 &¢c| 1,349,500 6 M & NiMay 1 1938 do do 
Sunb & Lewis first mtge $600,000 p&ig _GuP.vc* 56; 1896 1, 500.000) 4g iJ & JiJuly 1 1936 do do 
West Penn consol mortgage g assumed___ PIP. kvc* 140; 1888 1,000} 4,000,000 4g iJ & DjJunel 1928 do do 
Allegheny Valiey gen apee lst) M g. FPi_kv.c*&r| 264) 1892 1,000} 19,002,000 4¢ iM & SiMcoh 1 1942 ‘Office Phila & New York 
Junction * Phila) Gen M (now first) g$725,000 __ky 3|'00-'07 1,000 582.000 3% ¢iA & O|Apr 1 1930 Broad St Station, Phila 
Pitts Va & Ch first mtge gold gu p & 1. GP. kvoc* &P 91) 1904 1,000} 6,000,000 4¢ iM & NINov 1 1943 Office Phila & New Y ork 
Cambria & Clearfield ist ii Ms 96 .p. 286) ¢ CP. kvc* 102; 1891 1,000 §29 .000 56g iJ & JiJan 1 1941 ‘Broad St Station, Fhila 
Cambria & Clearfield Gen M 7,500,000 RE: A kv; 407) 1905 1,000 413,000 4g iF & AjFeb 1 1955 do do 
Clearfield & Jefferson first a age _. GuP,.kvo* 57| 1886 | 5800 &c| 1.000,000 6 J & dJiJan 1 1927 | do doe 
Pennsylvania & N W gen M $2, 000, GuP.kve* 87; 1890 1,000; 1,021,000 5 J & JiJan 1 1930 do do 
peli og Portsm Mt J & L Ist M ext in 1913__Gp.kx ---| 1853 500 &c 700 .000 4 J & JiJuly 1 1943 do ao 
Hollidaysburg Bedf & Oumb ist M g gu ass. kxxc* 72| 1911 | 1.000; 1,073,000 4g \J & J\July 1 1951 Ja enecacernncceese-- 
Girard oint £ Storage ist M guarp & iby Penn..kr) ...| 1890 1,000 931,000 3% iA & O/JApr 1 1940 Treasurer's Office, Phila 
Blooms & Berwick— First M g_......--.- FPx 42) 1902 1,000 700,000 6s iA & O/}Oct 11952 Fideli Trust Oo, Ph 
Penn RR real estate purch money gold M-_F.xc*&r, .-.-.| 1893 1,000; 2,000,000) 4¢ iM & N/May 1 1923 Office Phila & New Y ork 





























Redemption.—The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the geese of the 
French Government, adopted a plan of amortization whic provides for 
the total redemption of their funded debt, and for the repayment of their 

— stock by the time of the termination of their concessions. 

he amortization plan provides for semi-annual drawings at par of a 

By Dec. 1 19 ee number of bonds, sufficient to retire the entire issue 

Drawings under this amortization plan are made annu- 

alty - tne” Sones drawn will be payable on Dec. 1 each year, beginning 
1921. See V. 112, p. 563.—(V. 112, p. 563, 653 ) 


set oma HUDSON RIVER.—Owns fom Marion, Jersey City, 
N.J. (south to Bergen Junction), to Paterson, N.J., 14 miles; single-track. 
Leased ty (at $48,400 per year for road. $5.000 for rent of lot, 
&c.) to Erie RR., forming part of main line. Erie has built a second track. 


PATERSON & RAMAPO RR.—Owns from Paterson, N.J., to New York 
State line, 14 miles: single-track: part of main line of Erle RR., to whict 


a ope existence, at ~¥ p00» —— a has built a 
track. Dividends ve —— bere S 7. 


In 1906-0 

82%: 2 1907-08 and 1908-02. 8%: 190910. . 1910-11 and 1911-12 

be 913-14. 4%: 1914-15, 8%: (015-16. 6%: 1916-17 6%: 1917-18 5% 
S119. 5%; 1919-20, 5%; 1920-21, 4%.—(V. 99, p. 1833.) 


oe ne ee VALLEY RR.—Plymouth, N. H., to Linooln, N. H. 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVANIA-DETROIT RR.—Incorp. in Michigan Feb. 27 1917 
with an aut — stock ,000,.000 (par $100). to build for the Penn. 
RR. Oo.a 52-mi e road extending from the Ohio-M chi State line “> 
ward through Monroe and Wayne counties into Detroit. V. 104, p. 1146. 


PENNSYLVANIA RR.—(See Maps:)—The system, as shown on the 
oining maps, exten from New York City westerly, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Toledo, Chicago and Burlington on the 
vl. and to Washington, Cincinnati, Louisville and St. Louis on the south. 
The total system on Jan. 1 1921 aggregated 11,995 miles. On Jan. 1 1921 
the lines included in the company’s results aggregated 7,322 miles. 


Lines Aggregating on Dec. 31 1920 7,322 Miles Included in ro. RR. Results 
Rail lines owned 3,031.21 miles 
Rail lines under leases and contracts______-_ Pep Re tee 3,935.43 ‘ 


cece RR ee ee ee , 





Ren Mnes under trackage rigmts. .. <<. onc cceecccccecc 5.40 

a A Oe oe 7,322.04 * 
Cie ee nce er hr ee 67.00 “ 

Mileage of System. 

Operating Comggntos— Ry ointly Owned Cos.— Miles. 
Pennsylvania RR , ,322.04 | Central Indiana_-: _117.69 
Balt., Ches. & Ati.__._ .-.- 87.61 Cc herry Tree & Dixonville.__. 36.70 
Cin., ‘Lebanon & North __- 76.17 | Lorain, Ashland & So______- 66.47 
Grand Rapids & Ind_-_---- 575.48 | Monongahela | eee 
> 4 a eee 398.38 | Pitts., Chartiers & Y._-__ . 20.53 
Md., Del. & V:z 82.62| W ashington oo is he a 2.09 
N. Y., Phila. & Norfolk_ 122. 28 | Wilkes-Barre C onnecting_____ 6.66 
Ohio River & Western __- 111.95) 

Pitts., Cin., Chic. & St. L_ 2,406.92) 
West Jersey & Seashore... 359.20) 
Gee Se, oe. on cwtadiaowbe 104.83 | 
| —EE 
ie ek aa en ee dl ee ees 


Mileage by Regions. 


Eastern Region -----4,697.25 miles|Southwestern Region_1,966.43 miles 
Central Region _-_ -- - .-3,533.10 | 
Northwestern Region_1,.798.46 “ | Total System 


Principal Leased Lines. 


Miles.| Miles. 
Belvidere Delaware RR 80.35 Western N. Y. & Pennsylvania536.33 
Delaware RR 245.15|Cleve. Akron & Cincinnati____ 335.20 
Delaw. Maryland & Virginia... 97 64. ‘Cleveland & Pittsburgh 204.79 
Elmira & Lake Ontario_____. 99. 72) Erie & Pittsburgh.__.______. 
Elmira & Williamsport... -.. 73 49\ Pitts. Ft. Wayne & Chicago __471. 23 
Northern Central 144.42 Pitts. Youngstown & Ashtab_._ 137 57 
Phila. Balt. & Washington___414.91/Toledo Col. & Ohio River. ___345.14 
United N J. RR. & Canal____165.47| 


ORGANIZATION, LEASES, &c.—The charter of the Pennsylvania RR 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of the Pennsylvania Company, see that 
company's statement below. and V. 106, p. 1031. 

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR., and the lines west 
ef Pittsburgh opera ly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge of the operation of those lines. 
In eoeatine of this plan the Penn. RR. Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. Wayne & Chicago Ry., Cleveland & 

burgh RR., Erie & Pittsburgh RR., and Pitts. Youn & Ashtab. 
a V. 107, p. 83, 284: V. 106, p. 86, 1031; V. 105. . 2094, 184. During 

18 accordingly the Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR 
Co. as its “‘Western Lines 


System Operated as a U nit. —It was announced in Feb. '20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh. 
The eysemn will be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 

Chicago and 8t. Louis, to be Encws as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110, p. 658. 





11,995.24 miles 


-—-——<—<————<———<—-—- =— «— 






In May 1920 announced that the West Jersey & Seashore RR. an 
N. Y. Phila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk DivElon, ao Te ee V. 110, p. 2193. 

Working agreement with men, 112, 162. 

In March 1916 incorporated the ee “Detroit RR. with $5,000,000 stock 
to gl a 52-mile —_ aT a a de line northward to Detroit. 
V. 104, 146; V. 1031: V. 107, 91. 

In A Pi 1918 took ghy to the huschehanie Bloomsburg & Berwick RR.. 
a 42-mile line Watsontown to Berwick, oa &c., with $700,000 First Mtge. 
goid 5% bonds outstanding. V. 106. 20 

On Jan. 1 1921 leased my 999 years the Grand Rapids & Indiana Ry. and 
the Pitts. Cin. Chic. & St. Louis RR. V.111, p. 1753, 1950. 

The stockholders on March 4 1921 approved: (1) the leases of 16 railroad 
properties (V. 112, p. 162) now constituting portions of the system and con- 
trolled through stock ownership; (2) an increase in the company’s indebted- 
ness of $100,000,000; (3) changes in the dates of the annual meeting from 
the second Tuesday in March to the second Tuesday in April, beginnin 
with the year 1922, and the annual election for directors from the four 
Tuesday in March to the fourth Tuesday in Apr 

The company in 1921 was authorized by the I.-S. ©. Commission to lease 
In perpetuity the property of the New York Philadelphia & Norfolk RR., 
beginning July 1 1921. V. 113, p. 731. Has also been authorized to 
pure hase from the Pennsylvania Co. the stock of the Pitts., Ft. Wayne 
& Chic. Ry. V. 112, p. 2191. 


SECURITIES OWNED.—T otal book value of these on Dec. 31 1920 
was $113,453,178, many of which are aes to secure Pennsylvania issues. 
Revenue derived from these securities in 19 0, $14. 034, 375. The securities 
.700 (common) stock of the 

"Y.N. H. & H. RR. Oo.: 
also $13,589,300 Li 


With a view to pm B stock Jenteal of the Pittsburgh Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn, 
Co. on Mar. 10 1920 offered to purchase the mi 
Co. and to » pay for the same, for par : in new 50-year mtge. bonds of the 


d the 


latter co. en issued to the Penn. Co., int. at the rate oF OF D- 8. a., 
rin. & int. to be nteed by the Penn. RR. V. 110, p. 1188 
tts. Cin. Chie 8t. L. RR. below. 


The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 


4% bonds of the latter company, held in its treasury. 

Btvi Dan Oe wee, "99. 1900-’ — we bb e to 20. 1921. 
r Oent __. b od yriy. text 
In 1893 paid a 70% in 
Paid in 1921: Feb. 28, 7 Wes Uh 7,31. 1%. reducing annual rate to 4%. 

Aug. 31, 1%; Nov. 30, 1%. vy 1i2. 1867. For resume of dividends 


paid since organization, see V. 112, p. 1867. 


CAPITAL STOCK.—Stockholders of record May 5 1913 subscribed for 
10% in new stock ($45,387,750) at par. 


BON DS .—Consolidated mortgage of 1873 (see in V. 86, p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a Sa) es pend a supplements 
dated 1913, 409.47 miles by a subsequent pee. wi 300. 476. AB) 
bonds. V. 101, p. 


The General M: 


sterling bonds 
3078. 5k V 103, p. 321. 
age Bonds of 1916 (V. 98. Dp. 095) are & Girect obit aon 
of the company an secured b 


ya y sub 
liens amoun $165.0 ae 0.000 The tein 
prior Coperesneney 


mature from 1919 to 960, and a sufficient ole ~~ 
bonds authorized by this mortgage is reserved for their retirement. 


Data Regarding Issuance of General Mortgage Bonds of 1915. 


Authorized, limited to paid up capital peoet of the conipany 
outstanding at the time of issue, which is at present______- $499 .265.700 
Outstanding including $60,000,000 sold in Moreh 1917, and 


$745,000 in sinking fund ae 125,000,006 
do series B issued in 1919, chiefly for additions and im- 
provements a purchase of Trenton RR_......-...---- 50,000,000 

do Series C pl edged as security for $50,000,000 10-year 7% 

mocusse gold bonds of 1920 and $60,000,0006%% g old bonds 110.000. 

a i a i ee lat ae eC Re re i ae ree de Se 
Reserved to retire equal amount of priori iens_...........-.- 161,605. 
Iasuable when and as voted by s CE aOR RS 113.650 

Of the Gen. Mtge. 44s $65,000,000 was sold in May tr "4 100 
1593) and $60. 000.0 000 in 1917 (V. 104 450.060. 


Dp. 1688; V.105,p 
Mtge Series B B 5a were sold in Dec c. 1918. V?ig7.p. 
OOM ne Si s of Girard Point Storage Co. beca a direct obliga ., 
RR. ond ution of Storage co. in 1917. Vv 105, Dp. 1318, 1528, 2543. 
The 10-year 7% gold bonds due April 1 1930 one cocs eee a copes ot of 
50,000,000 Penn. RR. gen. mtge. 6s, series ond a. 

alt. & Wash. new gen. mtge. V. 110, +g 182 

The 15-year 6K% gold bonds due Feb. 1 19: 36 ca secured by deposit of 
$60.000.000 Penn. R gen. mtge. 6s, Series C, 1970, and $6, ,000 
Phila. Balt. & Wash. gen. mtge. 6s, Series A 1960. Proc > a to be used 
for purchase of oq from Pennsylv ania Co. purchase of $1,704,420 
stock of P.C. C ‘; L 7" and $20,466,100 stock of Pitts. Ft. Wayne & 
Chicago Ry., &c. 112, 1025. 

Equipment trusts. issued a Director-General for rolling, stock allocated 
to this company See article on page 3 and V. 113, 

Government joan, on team 1753, 2229: V. ‘112, Zz 2306. 
reductions, V. 112. 984. 

Annual com maniion under Federal operating contract for Penn. RR. 
Co. and subsidiaries operated or wholly owned east of hemeng is $53 
603,427, the amount, according to Penn. RR. Co., being $51,378,41 6; 
for the lines west of Pittsburgh, $15,154,719. V. 108, p. 966, 116 65. 


Gro ae after Taxes 


. 1471. 
1978. Wage 


4 
v2 














EARNINGS— 1921 920. 
Jan. 1-Sept. 30..--$374, 428,306 $397, 825,526 $33. 637. 052 df$57 ,237 ,080 
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RAILWAY STOCKS AND BONDS 


[Vou. 113. 





names 





RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Mties | Date Par 
Read Vai 


Amoun When 


Payable 


Last Dievtdend 


Places Where Interest and 
and Maturty 


Dtvtdends are Payable 





Sonanives’s RR. _(Conciuded)— 


Gold rr ry ceeer l ro 1566) .FPx 
a early 
& « Pia .. She 702) --- FP 
do 
ood. 


Peanasyivania 
Guar tr certs }$£ 
do 10 

do 





St oon van RR Ser A ..-kvr 

) 00 do Ser B GPkvc* 
Ser C...kyc* 
Ser D GPvkc* 
Ser E. arEe, 



































do 10,000,000 
do 10 000,000 
4 soe ivania & N th Wee enn 
ennsylvan or 
ane & New Orl— lev il $350, 000 g red 105 ..Fx 
~fley rental (see text) 
o West los Mf pret x intguer.. Ceis68 
“+9 es nt guar... ” 
A & E lst (cons) M $10, NOD. 000 int guar ..Cex.c* 
e M int when earned non-cumulative_.Ce.zc 
regria ria & "aoe ogo fold (ext) on g (ext) _Ce. ~ 
nd mo € go : 
} tn 1986 $30 000)--.-s 


Coeponees | 000 yl 
500- 
red 1023 hoe "16_1C.x0* 


rooria ky Fem g Ku me owen yORI& Pac Ry)-Ba.* 


Additional held by company Dec.31 1920, a $129,000 


ao! pr 
SSSSSers 











Bees n 


Outstanding 





To June 1 1922 
Apr 1 1922-1923 
To Jan 15 1935 


t 1 1937 

1 1941 
Dec 1 1942 
Dec 1 1944 
May 1 1952 
Apr 11931 


I 


Fidelity Trust Oo, Phila 
do do 


PX 
™ 


> PeT PES“ ~ 


efeee Feeeee 


I 


& 
— 
— 
an 


Penna RR. New York 
and Girard Tr Co, 
Philadelphia 





Bankers Trust Co,N Y 
a NY 


e Kn aakrrek 





ARAN PaWOWe Can 
© OPP O2Z00UPa 
> y 








§ 








do 
4% sme Apri 11913 
e's 


ao 

= da 
First Nat Bank, N Y¥ 
do do 








19 
Aug i920 to "23 
Jan 2 1937 
Dec 1 1941 


im ACAI 
ye AR 




















REPORT.—For cal. year 1920, in V. 


aga? 
Miles of line ,289 
Ped. comp. & net railway oper. rev. _*3$63., 103) $67 
Dividend income 14,771,513 
Inc. from other secs., acc’ts & funds... 7, so. 826 
All other corporate income 1,930,495 


$87 666,701 


$22,741,979 
742,270 
683,397 
72,529 . 
1,734,248 
137,121 
4 4 


112. p. 927, showed: 
91 1918. 

.116 

$65,992,740 

15.059 ,282 


6.004.236 
1,538,229 


$88 594,487 
5 $21, 282,019 





Total gross income 
Deductions from Gross Income— 
Rent for leased road 
Rent for Penn. Co. equipment 
Miscellaneous rents 
Miscellaneous tax accruals 
I a 
Separately y ne =d proper ties—loss - 
Interest on funded 
Interest on catended | debt 
Maintenance of investment organiz’n 
Miscellaneous income charges 351 "050 
Total deductions from gross income $54,865,028 
RS ETERS TRIES 2s 7 5S $32,801,673 
Disposition of net income— 
Sinking and other reserve funds__. $2.239,.790 $2,416,678 $2,313,202 
Dividend (6%) 29,950,404 29,950,704 29,950,704 


Balance transferred tocreditofP.&L $611,479 $10,500,717 $11,806,994 

* Composed of Federal compensation accrued (2 months), $13,156,968; 
income accrued under 6 months guaranty, $37,981,813; net railway operat- 
ing income, $11,965,085. 


Income Account East and West of Pittsburgh & Erie. 


1917. 1916. x1915 
12,129 12,125 1 ,103 


494,261,038 443,4 2. = 374,938,638 
153,511 148,517,521 122,638,972 
, 72,567, 407 
7,495,315 21,760,921 106 £951,303 
42,508.857 43,814,137 


6.497.029 10,375,056 7. 687 ,666 


REPORT OF PENNSYLVANIA RR. (LINES EAST OF PITTSBURGH & 
ERIE, INCLUDING NORTHERN CENTRAL RY.) 


Year ending Dec. 31— 1917. 1916. 


Miles operated end of year 4,543 : 
$255,.093.946 $230.278.533 $1 
505.410 $64,113,951 
002 940 


$55,.056.011 
$78,220,874 


083 ,329 

29,952,252 

9,214,925 
3 7 





$49 492,27 
$42,868,097 


$44,523,588 
$44,070,899 








191 





Additions and 
Construction on branches 





7,143,459 $7,256,582 


OFFICERS.—Pres., Samuel Rea; V-Ps.. W. W. Atterbury. J. J. 
Turner O. Kennedy, G. L. Peck, Geo. D. Dixon, A. J. County and 
Henry ‘Tatnall; Treas., J. F. Fahnestock; Sec., Lewis Neilson; V.-P. in 
charge of regions: Eastern, Elisha Lee; Central, James A. McCrea: North- 


J. G. Rodgers; Southwestern, Benjamin McKeen. New York 
office, 85 Cedar St. 


DIRECTORS.—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea, 
Clement B. Newbold, Geo. Wood, ©. Stuart Patterson, Joseph Wood, 
W. W. Atterbury, Geo. D. Dixon, Henry Tatnall, A. J. , BE. 4 
Morris, Thos. De Witt Cuyler, Levi L. Rue. Edgar ©. Felton. = "113, 

183, 417, 533, 731, 850, 961, 1054, 1157, 1252, 1361, 1471, 1574, 1675, 1888.) 


PENNSYLVANIA COMPANY .—(See Maps Pennsyloanta RR.)—Oper- 
ated all the Pennsylvania Ratiroad lines west of Pitts. until Jan. 1 1918. 
Owns no road in fee, and since Jan. 1 1918 has acted solely as an invest- 
ment company. (V. 108, p. 967). 

To effect a closer unity of its system. the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 
assets of the Pennsylvania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the entire capital stock of the er lvania Co. and guar- 

antees its outstanding bonds. V. 106, p. 1031; 107, p. 82. Acquisition 
of ‘‘Panhandle”’ and rene Rapids ‘& Xo iy ey minority stock, see 
Pennsylvania RR. above 


ORGANIZATION .—Chartered in Penna. April 7 1870. 
stock is owned by the Pennsylvania Ratiroad 
pamaee sundry stocks and bonds pte 
971, yielding in 1920 income of $9,806,824. 
DIvs.—} '06. °07. ’08. ’09 "10 t0°13. "14. 
Per cent..j 6 7 7 7yly 4 


Its $80,000. oe 
On Dec. 31 ’20 the Penn. Co 
value, per balance sheet, $212,803. 
"15. °16. 2: @. ‘19. 1920. 
668 6 6 
BONDS.—The Bie old bonds of 1921 are secured by ek A P. Ft. W. & 
O., the Cleve. & =. and Erie & Pittsb. railroads ana of bonds and 
stocks alue of $20,448,450, as well as real estate. Equip. 


having a 
trusts, Dec. sl 1920, 0, $10 027 255, 
Guaranteed trust tficates, “A,” “B,” “C," “D” and “E” were issued by 
Girard Trust Go, Puiledelphis. Tee eemtten. under a deed of trust made by 





ay Penn. Co. and the Penn. RR. Co., weeny the Penn. 
an equal amount at par of the 7% guar 

& Chic. Ry. Co. See V. 65. "$68, 57. 572, 116; V 

490, V.79, p.2457: V.94, p.768. 

The $20,000,000 gold loan 4s of 1906, 
eecured by deposit of $33,500,000 Pitts. 
$1,000,000 Pitts. Youngsiows & Ashtabula 
collateral, $34,500,000. V. 92, p. 335; V. 83. p. 1229. 


The French franc 3% % guaranteed loan of Brey was originally 250 ,.000.- 
francs. * eacawedh tH By 500 and 2,500 fra V. Pp: 1439. The 
entire issue ($10,462,779 outstanding ‘and $37.5: 531 719 hel by company 
Dec. 31 1919) was called for redemption on June 15 1920 at par and interest. 
V. 110, p. 360.—(V. 112, p. 2414, 2749.) 


PENSACOLA MOBILE & NEW ORLEANS RR. Projected from 
Pensacola, Fla., to Mobile, Ala., 75 miles. Owns and operates oe = 
Pensacola to Muscogee, Fla., 26 miles, and has qectect for extension 
Mobile under name of Gulf Ports Terminal a yi Pp. 1101. Stock 


auth., $1,150,000; par $100; mtge., $350,000. 56, p. 34 90; V. 92. p. 1566, 
1701. Pres., Elwood M. Laughlin; Sec., L. K. Blite ey 101, — 1629.) 


oe A & BUREAU YALE 8 RR.—Peortia to Bureau Jct., Ill., 47 
Leased Pac. Ry. for $125, 000 yly.: divs., 

te 8%, yearly, and for some years occasionally more Feb. 1908 and Aug. 

1915, 1% extra. In 1919, 1920 an and 192] at the rate of 74%, 3%% being 

paid in Feb. and 4% in Aug. —(V. 86, p. 169.) 


PEORIA & EASTERN RY.—(See Ma ies York Central Lines.)— 
Owns from Pekin, Iill., to Ili.-Ind. State holds lease in perpetuity 
Ill.-Ind. State line to RR og also quit elain eloie aim deed for same effective 
when mortg es on leasehold are satisfi and holds a purchase 
O. O. & Bt. Lous Lf Oo. (Gwner) | 

eld Div., Indianapolis to 8 eld, 1 


money lien of $5,000,000 from CO. Peete 
.om.; trackage, 5 miles, at ndianapolis: total oner.. 219 miles. 


LEASE, &c. sed per V4 Ohio Indiana & Western, sold in foreclosure is 
1890, reorganized 9, p. 616. Leased till A pril 1 1940 to Clev 
Chic. & St. L., w antees interest, but not csimeinal 
sols and Pisstairen nds, and owns $5,000, 100 of the $10,000 
par $100 See ‘ae of Jan. 1997 as to provisions res 
ae ‘ssn Wn an 25.000 stock of Peo. & 


74 hee nang Sect ) asked ‘ia 
N. Y.; with a view to 
»* Jan. O16 $ 


Co. pledged 
are of the ‘an rt 
. 67, p. 122; V Dp. 339. 


guaranteed, were at Dec. As _ sens 
Oin. Chie. & St. Louis s aed 
. stock; tetal par x~ 3 ef 


- Cin. 
of the Ist con: 
000,000 stock 


the bonds. ea 
102, p. 251; V. 99, p. 49, 1215, 1367; V 
report of committee, V. 110, p. 1742. 


BONDS.—See abstracts of mtges. of go in V.51, p. 246. 


DIVIDEND ON INCOMES.— 1908, both 
yearly; 1909, 0; 1910 ag PS 4 i912 0 0%: 1913, 4%: told te 


1921, none. V. 104, 8) 
Pe ning oy since Jan. , 1914 
cago & St. Louls Ry 


REPORT for 1916 was in V. 104 p. 864. 
included in reports of Cleveland Cincinnati 

Of FICERS.—Pres., A. H. Smith; Sec., E. F. Stephenson; Gen. Treas., 
M. 8S. Barger.—(V. 112, p. 163.) 

PEORIA & PEKIN UNION RY.—Owns Pekin to Peoria, on both sider 

of Tilinois River. and yards a t and opposite Peoria. track | 
main track, track 


6 main 
+6. 01; second 9. 73: total main owned, 26. a Mile - 
age of side and yard tracks owned, 113.88. 


Federal Compensation, $306,513 (contract signed). 


Capital stock, 31 000 000. Owned by Peoria & Eastern 4, (Choveinns Cin- 
cinnati Chicago St. Louis system), Chicago & North Western, Chicago 
Peoria Louis, IHinois Central sy Lake Erie & Western and 
ag Peo. & West" com nies . Sotensten oft of bonds and Govt. loan, V. 112 

563, 933. Dividen * 1891, 4%: 1895-1901, 6% per ann.; iso2: 4%, 
7905, 5%; 1906-16, none; Jan. , 6%; none since to Oct. 1921. De ben- 
tures, V.93,pD . 1260. Cal. year 1920, gross, A Ae 674,010: net, ‘def., $43 4,091 
canes incame, O621. 998; deductions. $458,570; bal., def., $70,663. Pres. 
V. V. Boatner: V.- . Armstrong: ye Leber; Treas., es 
Gibbons.—(V. 113, . 961.) 


ep. were listed. V. 
. 108, p. 2529; V. 109,p.173. Fina 


, pale A 


ILWAY TERMINAL CO.—Owns terminal road betwees 
Peo Peort’ Re 4 , Ll.. 8 miles, over private gut otway. gp LL ~~ 4 — 
— fn es 32.22 miles of track. ne SR 
steam. Local business 


passenger 
electricity. Has union de 
over the Illinois ros: 
R. I. & Pac. and Chicago ; guar 
The former owns the $1,500,000 First & Ref. M.4%s), Valuation, 
p. 1574. For year ending Dec. 31 1920, gross, $292, 125; net, def., $78,320 
Govt. Compenentaee: $103,072; other income, $73,837; deductions, $342. 000; 
bal., def., $243,462. 


Pres., W. G. Bierd; V.-P., J. E. 
Compt., E. 8. Benson; Manager, H. 
UPrte RY.—Total system Sept. 30 1921 2,261 miles. 
tea TE les leaped 60 ted, 2,227 miles, vis.: 
y City, , Grand Ra _ 
, &c. 4 pall 


ers; total opera 
yh yo the State of olds —* 
own lines and traek- 
age over other systems the compan 


is able to reach ‘Gninn fp Koneereng over 

'& 0.), the Suspension Bridge at iagara Falls, using the Michigan Cent. 
RE from St. Thomas, Ont., east., To ‘oledo, & &c. In Aug. 1921 was author- 
ized to acquire control of Flint Bait RR. - 113. p. 1157. 


Gorman; Sec. & Treas., Carl Nyquis 
I. Battles.(—V. 113, p. 1574.) 








Nov., 1921.] 

































































RAILROAD COMPANIES Mtiles| Date Par Amount Rate When Last Dividend |Piaces W nterest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value Outstanding % Payable | and Maturity Dectinade aie Payable 
Pere Mareuctte Ry .ccocccoccccesccusscccccssoce 
EE SES EE ETS gS ET ene! aces RE ER IE SS SN eee oe a ae is 
or (‘a & d) stock 5% cum red at par & divs... ewe! esas 100, 11.200,000 5 SP -TeOe 1 TUE Bh Milnciditiiteaineieistiiniias on 
tge gold (Ser. A 5% call at 105 & int-yc*&rs| ---| 1916 | 1.0008e) 21:076.000 Ba |" &I|July 1 1086” \Ortice of company.” 
call a nt_yc ane ‘ c d ; Pa uly ce of com NY 
$75. Bi ea B B 4% call at 100 & int_yc*&r* noth. GD intimmonne 8.479.000 4g 79 & dJiJuly 11956 4 
stur 
sceneries Erie & y ty Riv Div coll tr M gold _..-...-. G 199; 1903 1,000; 3,000,000 4% e\F & AjAug 1 1932 do do 
Collateral trust poosteege goid call par ..-..-..-.-..-- ---| 1903 |........| 2,870,000 4g JS & dJiJan 11923 do do 
. 1923 cieadhe sa tehoree eeu ye .c*| 38.2) 1888 | 100 & 799.600 | 5 J 1 1938 Reading T 
ed et oe ee ee . c ’ an erminai, Ph 
First M Ser 2 g call 105 from Jan 1923..PeP.kv.c*; 38.2)| 1888 1,000; 1,125,000 5¢ $3 Jan 1 1938 ae 0 - 
rhs acy RR—Stock (rental 4%) ..-..- ..------ ews! cone 100 385,000 a A & OjOct 1921 2% (|Nashua, New Hampsh ire 
a & Baltic R—See Atlantic Coast Line RR. 
on egy ty Central—See Phila Balt & & Wash 
ore & Wash—Stock a $29 .900 evel sepe 50) 29.837 ,000 6 J & DjJune 30 '21,3%|Broad St Station, Phila 
Pein yo ~~ Silas tate tenets tit anh ene eek wed secured ) xr oot 1,000, 1,000,000 4- \M & NINovil 1922 Broad St Station, Phila 
Piain bonds gold ........-..--. “Te 1903 -zr ---| 1891 1,000 927 ,000 4¢ J & dJidJan 1 1926 do do 
Plain bonds gold _. ......-.... mortgage. -zr ---| 1892 1,000; 1,000,000 4¢ A & O Se 1 het do do 
First mortgag ee $20,.000.000 FOR nn, «> 00 = SM xo* &r* 229; 1904 1.000 &c| 16.070.000 4q¢ M & NiNov 1 1943 de de 
Plain bonds gold due $500, 090 FORE oc cece cece” ---| 1909 1,000; 1,500.900 4¢ 78 @&@ J Jani922 to 1924 de do 
BR a re perp ---| 1920 1,000; 15,000,000 6 A & Oj|Apr 1 1960 do do 
Phila & Balt Cent—l1st M $10, 000 .000 g gu p&1IFP.x 86) 1911 1,000; 2.200.000 4¢ M & NINovi1 1951 de de 
Columbia & Port Deposit first yy gold_.__x 43| 1890 1,000; 1,447.000 4g iF & AjAug il 1940 de de 
Ohester Creek RR ist M $185,000 gold... _.-.--.-.-. 6| 1868 1,000 In footer 6 J & JiJan 11933 do do 
Phila & Ches V—1st M pref old 5s red’ ioe. -PeP. kv.c* 24| 1888 500 280,51 4g \A & OjApr 11938 Reading Terminai, Phila 
Philadelphia old 4s pet oe pre tage pomnens in’ Ra if peP.- .kvo* 24| 1888 500 100,000 3g \A & OQ|Apr 11938 do de 
ennsyivan 
Wecce. Pies aan mtge $500, guar._GuP.kv.c*| 2.55 1892 1,000 500,000 4g F & AjAug 1 1922 Reading Terminal, Phile 
Phils ares & Norristown—Stock rental P & R Ry--- Dh sone 50| 2,246,900 12 Q—M |Dec 51921 3%|Mar & Mer Bidg, Phils 
Lines Owned— Miles. Trackage— 9 Mos. ended” Years ended Dec. 31 — 
Main lines and branches __.__-. 1,802|8St. Thomas, Ont., to Internat’) Sept. 30°21. 1920. 1919. 1918. 
Business producing branches... 21 Bridge and Niagara, N. Y....132 | Balance brought forward $4. 230,919 $746,978 $6.593.437 $3,689,875 
Controlled— tles. | Other trackage .......<<«<----- 97 | Interest on bonds__..--. 1,763,457 1,687 ,760 1,687,760 1,687 ,760 
Lake Erie & Detroit River... _. 9 owned not operating... . 34 | Int. on bills payable, &c_ 46,796 551 420 39.062 ,702 
i IaVe. OF DECSE MEGE. GOOG. dcdiinwuw —— checcs ‘ 560,000 560,000 
94 ee nrates car ferries Ludington tO erat nn to Both Haven, ic | Balance, surplus_.... $2,420,666def$1492,511 $4,306,615 $1,997,413 


leased to Kal. Lake Shore & Chicago Ry. for 25 years from Apri! 15 1907. 


ee ee .-—Incorp. in Michigan March 12 1917 = pecs pos 
session of baa of as of April 1 11917. A yg my V .108 
p. 1692, 2 ere Marquette Railroad Oo. after forec reclosure vy A unde’ 
Oonsol. . of 1901. Ref. 4% M. and Impt. & Ref. Gen. : Flint & Pere 
a. Consol. M. and “ist M.: Port Huron ist M. Po ‘Grand Rapid 
Beld & Saginaw ist M_ 5s, and Ohicago & West Michigan ist M. 5 
& North Mich. ist M. 5s: Pere arquette of Ind. Ist M. 4s. anc 
Detroit Grand Rapids & Western ist Consol. 4s. Sale of stock interest ci 
J. P. Morgan & Co., see V. 109, p. 173, 73. 


Federal Contract, signed in Feb. 1920 and subsequently corrected, fixed 
annual compensation at $3,725,718. The company refused the six months 
extension of the Government guaranty. Claim for $16,739,154 filed with 
Railroad Administration, V. 111, p. 1472. 


OAPITAL STOCK.—The new stock (V. 103, p. 1692) inches 
I 


5,046,000 
», oder stock 5% cumulative, lst pref. as to prin. and divs 


able at par and So a Ry eS UMS A  11,200.000 
stock 5% cum. after Jan. 1 1919, 2d pref. as to prin. and 
“eS Redeemable at par and divs_...............-.-.-- 12.429 ,000 
ony § Trust.— All three classes of stock are held by James 8S. Alexander, 
Hoyt, Francis R. Hart, Frederick Strauss, 


ugene V. R. Thayer 
Robert Windsor and Beekman Winthrop, and, if so determined, 


ditional person, as voting trustees for not exceeding five years. 


DIVIDENDS.—No. 1, of 1 2-3%, woe pee, “a Aug. 1 1917 on the Prior 
en Pref. stock for the 4 mos. ended Jul (V. 105, p. 73); Nov. 1 1917. 
og hy 11921 14% quar. V. 109, p. 1367, 
BONDS.—The first mtge of 1916 is a wah ‘ae lien on ali the railroad 
weperty. | equipment, &c., owned by the company in the U. 8. — — 
ties owned in several subsidiaries. The morte 
$76,000. “000 (see V. 103. 1692 and offering in V. 104, 1265. i388) 
able in series, with. if esired, different maturities and call features, the 
interest rates to be fixed at not over 6% p. a. for the following purposes: 
Now Issued al! equally secured, covering asa direct first lien 
about 1,856 miles of main line and ancien and as @ sec- 
ond qalcnenel | lien 199 miles; total, about 2,055 miles ($6,- 
000.000 Series A for sale to syndicate: rem. for exchan e)— 
Series A 57%. due July 1 1956, redeemable at 105 & int... 21.976,.000 
Series B 4%. due July 1 1956, redesmnasse at par&int.. 8,479.000 
Reserved to retire undisturbed bonds, P. 


(Lake Erie & ye River Ry. div.) hdetea’ Trust 46s 
and $2.870.000 P. M. Collateral Trust 


| RRS La aR oie 5.870.000 
Seperees for issue after July 1 1918 for acquisitions, additions, 
terments and improvements, under restrictions........ 38.675, 006 
my eon trusts issued to Director-General for rolling stock alloca 
te this company. See article on page 3. 


an ad- 





—Gross- 











Net after Tazes 
EARNINGS— mA): 1920. 1921. 1920. 
Jan. 1—Sept. 30_-_._--$28,216,239 $29,405,002 $4,583,214 $1,219,376 
REPORT .—For cal. year 1920, in V. 112, p. 1969, 2077, showed: 
Earnings Based on Tentative Government Compensation 





























1918 

Tentative Government rental..............-.-. $3,748,196 $3,748,196 
SITs Zot sn ls cape sealbdic cea alti aici dealdanraniie 4,90 72,324 
an 2, ico tisiss heen dials elindeas akties 121,479 103 866 
Tax, rents, miscellaneous interest, &c..........-. 160 ,O82 197,853 
I i es arin ebinenaeanaianl 1,726,547 1,687,766 

I 25 ce ss cose snips cst emttacion aiid ened hie aetna ininibieiinds ,896 931 1,894,1 

9 Mos. ended —-—-———Years ended Dec. 31 
Operating Revenue— Sept. 30°2 1920. 1919. 1918. 

ena SE $21,344,298 $29,754,566 $26,504,204 $22,200,348 
| ESE 4,726,782 6,938,505 6,127,461 4.233.737 
Mail, express, &c_____~- 1,064,703 3,004,844 4 106,973 1,903,918 
Incidental, &c......--- 1,080,456 674, 899 704 969 616,948 
Total oper. revenues_. $28,216,239 $40, 37 2. 814 $35,443,136 $28,955,011 
Maint. of way & struct’s $3,411,948 $5,309,721 $3,495,488 $3,790,387 
Maint. of equipment - 5,185,722 618,193 6,468,044 5,607 546 
do de preciation _ 873,019 1,158,032 664 454 536 348 
Traffic expenses__-_-- 443,010 561,127 337,974 — 344,773 
Transportation expenses 11,661,488 19,667,511 14,764,362 12,233,619 
General expenses -_ __-_- - 101,090 1,378,716 877,318 $25,442 
Miscellaneous operations 969.133 151,396 124,777 61,442 
Transportation for inven 23, 191 Cr.112,741 Cr.8,593 Cr.11,681 
Total oper. expenses_ _ $22, 62 22.219 $36,731,955 $26,723,825 $23,387 .876 
Net operating revenue__ $5,594,020 $3,640.859 $8,719,311 $5,567,136 
a 1,005,464 1,073,822 670,865 864,731 
Uncollectibles & miscell- 8, 766 3,787 2,368 4, 785 
Operating income___-_ . $4, 579, 790 $2 .563,250 8,046,078 $4, 698, 72 os 

Interest, &c., received 462,971 708,302 ee? theeltos 
Total income____.... $5,042,761 $3.27 1,552 $8,083,875 $4,698, 720 
pa 613.863 31.705 656 .950 631,743 
Hire of equipment. -__- 197 ,979 l 692 869 709,045 495,628 
Bal. for int. charges__ $4,230,919 $746,978 $6,717,880 $3,689,875 





OFFICERS.—E. N. Brown, Chairman; F. H. Alfred, Pres.; R. B. Wil- 
son, V.-Pres.; Clarence 8S. Sikes, V.-Pres. & Gen. Aud.; cf L. Cramer, V.P. 
and Treas.; E. M. Heberd, Sec. 


Directors.—S.T. Crapo, F. H. Alfred, Detroit; F. W. Stevens, Ann Arbor, 
Mich.; Francis R. Hart, Robert Winsor, Boston; John W. Stedman, New- 
ark, N. J.; Frederick Strauss, Beekman Winthro , PR Pro Franklin 
Q. Brown, Wm. P. ms Chas. Hayden, E. L. Loree 
and Wm. H. Porter, N. Y.—(V. 112, p. 63, 470, i069. “3077, 5408, 2537 
V. 113, p. 850, 1157, 1983.) 


PERKIOMEN RR. —QOwns from Perkiomen Jct., Pa., to Emaus Jct., 
Pa., 38.23 m.; rackage on P. & R. Ry.. Emaus Jct. to Hast Penn Jct., 
3.6 m. Stock ($1,500,000, par value of shares $50) owned by the Reading 
Co. and mostly deposited under its Jersey Oentral collat. 4% mtge. of 1901. 
V.72, p. 283. The bonds, extended Jan. 1 1938. are subject to call on 


or after Jan. 1 1923 at 105 and int. 105, F 1802. Year 1920,  e 
$1,269,616; net after taxes, $557,891. "a 919, gross, $1,121,837; net 
after taxes, $538,945. The company refused the six months extension of 
the Govt. guaranty.—(V. 105, p. 1802.) 

Here isdo te RR.—Wilton to Greenfield, N. H., 10.64 miles. 
Leased A % on stock and ex- 


1893 to Boston & Maine f for 93 p gay at ‘2 
Papital stock, $385,000; par, $100; 


PHILADELPHIA BALT. & WASHINGTON RR.—(See Map Penn.RR.) 
Mi 


penses. iv. A. 


Lines a les. Lines controlled, Leased, &¢.— 
Phila to Wash I Tia i ae el aia | 
Balt.. all double aa. a hel Bae 1| Delaware. Maryland & Virginia 

Phila. to Octorere.. Md., & brs_. 93) Other lines (5), trackage, &c_.... 
ey = , to Columbia, 43 

Bowie to Pope’s Oreek, Md._... 49 —— 
Sundry branches, &c.......-.... 98 Total operated Dec. 311920 762 





ORGANIZATION.—A consolidation 1916-17. V. 104, p. 1586; V. 
103, p. 1033; V. 102, p. 1897; V. 107, p. 2009, 

as gt ieased to Penn. RR. Co. (V. 106, p. 1031) for 999 years from 
Jan. 8 at a fixed rental providing for dividends on stock at rate of 
6% perannum. V. 105, p. 1709, 1898, 2543. 


STOCK.—Stock authorized, $29,900,450; outstanding Dec. 31 1920, 
$2: 9, 37 man's The Pennsylvania RR. on Dec. 31 1920 owned $29,836, 944 
the stoc 
” Dividends since meee, Dec. 31 1902 to June 1916, 2% semi-ann.; 
M4 p. a.; Dec. 1916 paid 4%; June 1917 to June 1920, 3% semi-ann.; 
. Under lease, 6% DP. ees yi 105, p. 1709. 


BONDS.—The first mo age of 1904, ($20,000,000 authorized) is a first 
lien on the Philadel apae-= timore division, i17 miles, all double-tracked, 
,ad also secures passu the $2,930.000 debentures of the former P. W. & 
B., and also on the line from Baltimore to Washington. V. 78 .p. 49; V. 92, 
Dp: 795; V. 97, 2 1427, af +4 V. 98, p. 237, 1000. 

The 4s of 1 - are to be secured by a new mortgage. V. 84, p. 1368: 
V. 85, p. 284: V. 87, 1605. 

During ‘ois. for the purpose of li mew oJ debt on account of ca or) 
expenditures, &c., the stockholders authorized (1) the issuance of $3 
additional capital stock at par; (2) an increase in the funded debt vg eg 
115,000 over the amount heretofore authorized, such increase at 
cretion of the directors; (3) the execution of a mortgage to secure the = 
standing 4% serial gold loan, $3,000,000; i> on tons an aaeue ¢ o {Bonde not exceed- 
ing $60,000,000 (of which $26,885,000 shall be 


outstanding or authorized and the ‘serial gold Lau. hie the issue from time 
to time of such bonds for any purpose au zed by the mo 
It is proposed to issue $15,000, Ten-Year 6% Debenture Bonds, due 


Aug. 1 1928, secured by an agreement with the Commercial Trust Co. os 
trustee, auth. a total issue of $33. 000, o00 of such bonds.—V. 109, p. 1074. 

The $15,000,000 gen. mtge. Ser. A 6% bonds were issued to the Pennsyl- 
vania RR. in part payment for Faas. V. 111, p. 2424. 


REPORT.—Report for 1920 shows: Income from lease of road, $3,293,- 
163; other income, $1,385, i. s &c., charges, $1,604,944; dividends (6%), 


$1,688,218; bal., sur., $1,338 
Pres., Samuel Rea; B nena Jas. F. Fahnestock; Sec., Lewis Neilson: 
Broad St. Station, Phila., Pa.—(V. 108, p. 1823, 2123; V. 109, p. 578, 


1074; V. 111, p. 2424.) 


PHILAD ELPA S 
so Downington, P 
common, $550,000 


& CHESTER. VALLEY RR.—Road from Bridge 
4.0 hartered in 1888. Capital stock (par 50) 
‘reterred, $205,100; total, $755,100, of which Read; 


Com rT owns | 00 common and $ pret., “4 450,000 common 
a $ 00 ty rh ewree: under its gen. mtge. ‘of 1897 Reading 
Oo. eee tte A pon vith int. reduced. See V. 63, p. 1064. 


I PHIA & ANKFORD —Owns from Crescent to 
pease “i HAS ba fon Shes BY 4.26 miles. The $500,000 
stock is owned by Reading Company, of which $498,950 Is gern under 


eam EES egalpnid's: Renatag 167 for obo yess fom Zaly 1 100F fo 
eip ng hy. to 
interest on $500,000 age bonds AL $111,466 outetanding obliga- 


first m 
tions.—(V. 67, p. 1358, 1387. 
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RAILWAY STOCKS AND BONDS 


(VoL. 113. 








Mies Date | Par 
_ Road | Bonds | Value 


| | Last Dietdend 


When Places Where Interest ané 
Payable | and Maturity 


Amount | Rate 
% Dtvtdends are Payable 


Oulstanding | 





| 


| 


Se sa 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 
Phila ‘larrisburg & ane —ist Mg... .kv.c* éer| 46 
hila Newtown & N Y —Ilst M (3sfirstc e).kv.c*, 22. 22) 
deipnie & * Ree eading a og Reading Compan | 
Philiopine, Ry 8 ees ye rental Penn 
l ne —Stock 000 author 
Mee 315 600,000 int guar 6 fred 110_-.Ba. 6° Er?) 
mm. SS « cgmber errand —~ Gee Lo soeere idaryiand 
Pine Creek—See 
Pittsburgh eine. & Lake a 3% rent 
Preferred stock 6% cumulative guaranteed by rental 
Pitteburg Shenango &« Lake Erie af M c _Ce .xxc*| 
Consolidated first mtge for $4,800,000 g .Ce.xxo° 
Aa Bess & L E cons mtge $10, 000. 000 . _Us.xx0* 
ttsb Chart & ty M $1.000,000 g gu FPik 
ttsb Cincinnati Chic & St L RR (new)—Stock__- 
Ohic St L & Pitts cons M ($22.000, 000) Ss Baer 
oO 7 
Pitteb Cin Chic & St Louls Ry— oe s cold. xc* 
Gonsolidated mortgage $75,000,000/"C” gold_xc* 
f° old guaranteed prin & tnt (end) rt *D”’ gold_xo* 
ennsyivania Company Lengo “BE” gold.xo* 





“FPF gold_xo* 
~~ cold .xo* 
“H”’ gold .xo* 
“I"’ gold x6@* 


“J gold ec? 
Gen mtge Series ‘‘A’’ guar UPI xxxc*&r 
Ohartiers Orset mMourtgage assumed __. 
Terre H & Ind cons (now first) gold assumed _ “Fa 
Vandalia RR \Cons M Ser A ef assmd. dentine” 
$25 .000 .000 | Series B assumed 
Pittsbureh Cleveland & Toledo —See Baitimore & On lo 
Pitts Ft Wayne & Pref stock (orig’l guar stock) | 
nal guaranteed stock unexchanged to Dec 31°20 
Common stock (guar spec stock) 7% gu $80,285,700 
Guaranteed special stock unexchanged to Dec 31°20 


tionally, all equally secured 


i 7 7 as 7 > 7 = 7 
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$2,000,000) 
1:599,000, 
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See text | 
5,000,000 
5.549.000) 


A&O15\Oct 15 1925 
A & QO Oct 1 1942 


Q—J Oct 10'212%5% 
J & I \saiy 1 1937 


Reading Terminal, Phila 
do do 


Treas Penn RR Go, Phile 
Bankers Trust Co, N Y 


10,000,000 
2:000°000 


mesma” from Co’s Office 
2,983, yet 


o do 
semen» Union Trust N Y 


° do 
United States Tr Co, N ¥ 
Office. Pittsburgh. Pa 
Treas office Pitteb, Pa 
Reg Penn RR,N Y coup 
Penn RR Oo., | Y 
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8 bd a Sed GERMANTOWN & NORRISTOWN RR,.—Phila , Pa., 
to Norristown and Germantown, Pa., 21.52 miles; second track, 20 43 miles 
third track, 3.41 miles; totaltrack, 86.5 miles; leases Ply mouth RR,., 8.93 

miles Leased on Nov 101870 to Phila & ‘Reading for 999 vears: rentrl, 
Ut no f incl. $8,000 yearly for organization expenses. The quarts 

d paid Sept. 4 1918 was only $1 25 per share (24%) and t pid 

ay 4 419 and again Mar. 1919, $1.35. instead of $1.50 (3%) as | provtpucty 
owing to pending litigation with lessee as to which company should gay 
the excess profits. In Mar. 1919 Judge Audenreid at Phila. decided that the 
lessee was liable for this tax and gave judgment for about $12.000 against 
the P. & R. In Dec. 1919 paid $1.50 (3%,) and an extra of 85 cents ng 
the amount deducted from former dividends; Mar. 1920 to Dec. 1921 paid 
$1.50 (3%) quar.—(V. 108, p. 974, 1987.) 


PHILADELPHIA HARRISGURG & PITTSBURGH RR. —Harrisburz 
Pa., to Shippensourg on the Western Maryland HR., 45.83 m.: 2d track 
41 m.: sidings and laterals 14.69 m. Leased Oct. 15 1890 for 999 years 
at 5% on stock, int. on bonds taxes to Phila. & Reading RR which by en 
dorsement on each guar the bonds, prin.& int. Lease assumed in 1896 
by Phila. & Reading Ry. Stock, $2,000,000, all owned by Reading Co. 


PHILADELER REWTOWE & NEW YORK R .—~Philadeiphis to 
Newtown, Pa. 22 2 lies 2dtrack 3.50 m,: 3d track 2.16 m.; sidings and 
laterals, 4.88 L. Sang ~ ademas. $1 225.000: preferred, 
Dec. 1920 Reading owned preferred, $382,450; common, $638,100; par. 
Of the bonds, $44. 1UU (with coupons only partiy paid—see V. 
are owned by the Reading Co. and deposited under its gen m 
F408 .100 additional being owned but not p! ed. In Oct. 

,000 bonds was uced to 3% | from April 1 1897 and made a fi 


; remainder 5%, subdest to said saocemens. V. 68. p. 773. 
PHILADELPHIA & READING RY.—See “Reading Company.” 


PHILADELPHIA & TRENTON RR.—Phila. (Kenstageen). Pa., to 
Morrisville, Pa , 26.61 m., mostly four-tracked. On June 30 1871 leased for 
999 years to Pennsy!vania RR. at 10% on $494, ¥ y stock, the balance, 
$765.000, being owned by United New Jersey RR. & Cana! Co. 


PHILIPPINE RY.—Under a concession granted Jul the 
Philippine Gov't, in accordance with an Act of Congress of the United ante 
in 1 and with the approval of the Secretary of War. this compens > 
contracted to bulld lines of railroad 'n the Pnhili sine Islands as follows: isi 
and of Panay. 100 miles; Negros, 100 m.. and Cebu, 95 m. 


ORGANIZATION —pueere. Feb 5 1906 in Connecticut with an a 
copeer of $5,000, O00, 0. Pp. 2622; V. 82, p. 219. 752: V. 83, p. 493, “970. 
85, p. 87, > 358. Under the terms of the concession the . 
tees interest on an issue of lst M. 30-year sinkin 
. which may be issued to extent of 95% of cost o 
constru Any interest payments by the Government become a cumu- 
lative lien on the property, subject to the lien of the lst M. bonds 


REPORT .—Earnings for calendar oe 


taxes,* $213,423; other income, $3.8 interest, rentals, &c., $345,087: 
additions and betterments, $43,224: bal., def., $171,086. 


DIRECTORS.—H. T. 8S. Green, J. H. Pardee, C. Lewis, Jacques Wein- 
berger, Major-Gen. Frank McIntyre, Wm. Barclay Parsons, J. G. W 
Alonzo Potter, Charles M. Swift, Cornelius Vanderbilt, Col Chas. C. Wal- 
cutt Jr. Chairman, J. . White; Pres., Charles Swift: V.-Pres., C 
Lewis and J. H. Pardee: V.-P. & Gen. Mer. R. R. Hancock; Sec. & Treas. 
T. W. Moffat. Office, 43 Exchanae Piace, N. Y. City poo 98, Dp. 690: 
V. 104, p. 2553; V. 108, p. 2630; V. 110, p. 2488.) 


nITTSRUR erry = & LAKE BRIG R.— Bessemer, Pa., to 
iles; f other ; other mileage owned 

branches d spurs ra. 33 m.; cones Meadville Conneaut Lake & Lines 

€ ce RR and boot le to Meadville. 22 m.; trackage to Cascade. near 

wis. &e.. 13 m.; total, 244 miles (135 miles double-tracked) . 


ORGANIZATION, &«c.—A gouccticesion ty 14 1897. Boat lines tc 
see V. 77, p. 1228; V. 76. p. 1358, 9 V. 61, p. 241, 795. 

Of the y AAR 685-500 500,500 common and $761 000 preferred are owned by} 
the U.S. Steel Co 3 or 999 years from April 1 1901 to the Besse 
mer & Lake Erte R., a sabeidlary organization of the U. 8. Steel Co 
for 6% on _. and 3% on com. stock. interest on bonds and organizatio 


expenses, lease ranteed by the Carnegie S diary 
U8. Steel Corp. V. 72. p. 137. en See oes ee 


BONDS.—The mtge. of 1897 is for $10,000,000: $3.56 
retire Pittsburgh Shenango & Lake Erie bonds tet 12 4399) ) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY a Rey - from 
SHER SS scene. i 405 Wad tty Wola ee 

; ou nding, own ointly b - 
tioned below. uth. stock, $1,500,000. V. 82, p. 12 suaraniors _ 


Federal leone a -— $180,614 yearly during Federal control (contract 
executed). 


DIVIDENDS.—In 1895, 4%; 1896, 11%: 1897. none; i 7 18 
1%; 1900, 4%; 1906, 6%; 1907. 10%; 1908, 4%: 1910, 4% ioni: 
none; ii. : 1913. 1914 and 1915, none; 1916, June ‘ iv ie 7. 12%. 


1918, Feb f the 4s, half are guaran endorsed) 
Ohic. ‘Lois.’ the other half by Pitts eed (en Erie. nty. 


Re. Zoomer 
920, gross income, $198. 212; deduct , 
net oR , $185,216. Pres., Henry C. Nutt.—(v. deductions, | $12, is 
ITTS. CINCIN. CHIC. & ST. LOUIS RR. (Consolid 
3 ¥ A Ein ~ a ated Compony) 


es. | 
Pittsburgh, Pa., toCol.,O.. 189.42 “Michigan Divisio 4 
Ool.,O.,to H avweh. Yd. Ind 176.97 | Indianap's to wehbe Ind 33. 72 
Richmond Di Branches 362.70 


70.33 
Bradford yo /_. to Chic. Ill 231.49 
Indianap's to lat 


13 1906 b 


ar, 1920, gross, $750,297; net after 


op 
of 





Roads Under Lease and Conctracts. 
Otter Creek Jct. to Rockville. Other lines 
J | 


Ind. (Chic. & E. Ill 48 
Little Miami RR- --- ee Total leased 
Terre Haute & Peoria RR___.145.07 | Roads used jointly 


141.31 
Indianapolis & Frankfort RR. 41.19 Tot.mileage oper Dec .31'202,406.92 


Operated Under Their Own Organization. 
Waynesburg & Washington RR28.16/|Pitts., Chatt. & Yough 


ORGANIZATION .—This railroad company completed its organization 
on Jan. 1 1917 with $100,000,000 of auth. capita, stock, per plan in V. 103, 
- 666. 844, 2429, as a consolidation of the follo’ wis cos belo to the 
ennsylvantia RR. system: Pitts. Cinc. Chic. & St. 7: Vandalia RR., 
Pitte Wheel. & Ky.. Anderson Belt Ry and ‘nic nd & Bast Ry. 
The stockholders on Dec. 29 1920 a apeves the lease of the road and 
property to the Pennsylvania RR. for ‘ oe years upon the general basis of 
paving a rental! sufficient to cover the fixe charges and a dividend at the 
rate of 4% per annum upon the stock for five years and thereafter at the 
rate of 5%. V.111, p. 1950; V. 112, p. 63. 


Federal Contract, signed in Feb. 1920, fixes annual compensation at 
$11.334.093. 


STOCK .—Total stock outstanding Dec. 31 1920, $84,860,111 (of which 
Pennsylvania bry my owned $82,339,830 and Penn. RR. $450, 
including $158,154 for conversion of outstand. securities of sonstituent cos. 
In March 1920 the Pennsylvania RR. and Pennsylvania Co. offered to 
acquire the minority holdings. See under ‘‘Bonds” ow. 

DIVIDENDsS.— ‘02-05. °06. ‘07-09. ‘10. ‘1l- 18. 14. “15. °16. 1917 
Old Preferred ( p == 18 xe 2% 2% 6 3 
Old Common (%) _— * ire 

in Aug 1917 and again on Jan. 25 1918 paid 2% on the new (con- 
solidated) stock, but from July 1918 to Jan. 1921 paid 2 2% semi-ann: the 
reduction being made to meet the wishes of U. RR. Administration. 
Action on July 1921 div. was postponed. 107, p. 292, 402; V. 105, 


p. 2543; V. 112, p. 2749. 
ertpage for $75,000,000. made itn 1890 by 





Federal! compensation 
Other corporate income 





Gross income 
Total] deductions 
Net income 
To sinking and other reserve funds__. 
Dividends (4%) 


BUN D8S.—The Consolidated 
che Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
ns io perverse | of retiring all sectional bonds at maturity. at which time they 
be paid off. The remainder are issuable for = rovements,. additions, 
nt. by the Penn. Oo. 
The pond series are = equally omunee 

1892 and guaranty n bonds. xe V.97.p 365. ob: 
303. 1555; V. 91. p. 337: Vv 92. p V 248: 98. p. 1461: V. 99. p. oP bo: V a 
p. 475; V. 103, p. 2342. Boubsasent trusts Dec $1 1920, $10.894.512. 

To retire the 1 ‘899,000 old bonds of Terre Haute & Ind. (old Vandalia 

equal amount + — of 1905 was reserved. See V. 80. p. 1 
1236: V 162, 630; V p. 1531; V. 90, p. 850, 915, 1426. 

The stock olders on Ag 9 1920 authorized an issue of Gen. Mt tge. 
bonds, $20.000.000 of which were issued to reimburse the Pennsylvania . 
for advance made to cover the impt. & exten. of the *‘Panhandle” property. 
vania Co. will be used in the acquisition of the minority stock of the **Pan- 
handle’’ company under the terms of offer made to the minority stockholders 
on March 15 by the Pennsylvania Co., which provided for 7 exchange of 
stock for bonds, par for par (see Pennsylvania R. above). e bonds will 
constitutes that portion of the Pennsylvania wo extending with its main 
line and branches between Pittsburgh and St is. The general mortgage 
will also provide for the refunding of the existing loans on this eer ee 
See V. 110, p. 1188, 1089; 111 p. 

Gross 

EARNINGS— 921 2 
Jan. 1-Sept. 30 $71. 339 996 $77, at 403 $439, 086 df$l H005146 

REPORT.—For calendar year 1920: 

20. 1919. 1918 
*$11,245,938 $11. 334,094 $11,334 094 
1,318,333 "666.206 "224,203 
6.828.318 
4.183, ‘627 4.343.408 ‘ 29.979 
1,267 .379 1,232,523 .202 .758 
3.385 ,488 3,382,008 3,380,646 
def$469.240 def$271,123 


They are guar. unconditionally as to n. 
A See adv. in v.95, 21 
RR.) ~ 
” 82. 
$20,000,000 of ‘‘Panhandle’’ bonds so turned over to the Pennsyl- 
be secured by a new ponerel mortgage on the **Panhandle”’ Bk, which 
they mature. Guaranteed Arh and 1 * aams by Pounayie 
—aae after by 
$12,564,270 $12.000,300 $11,588,297 
8,380,643 7, 89 
Balance, surplus $146,575 





* ~~ Federal compensation (2 mos.), $1,957,698; income accrued 
enter 2, mee. freee. $6,764,393. Net railway operating income (4 
mos.), | 

Pres., Samuel Rea, Phila.; Sec., Church; Treas.. T. H. B. Mc- 
Knight, Pittsburgh. aounl'Y 113, p. $33, ‘ai, 1157, 1983.) 


PITTSBURGH FORT WAYNE & CHICAGU R Y.— (See Maps Penn. RR.) 


ROAD.—Owns from _setebare®. Pa., to Chicago, Ill_, and branches, 471 
miles. Doubie track. 469 miles 
to P . RR. Co. for 200 years from “wey | 1869, and is operated 
Cenity wae Tat sepeens, Of. te -iees 5); ren 7% oD out- 
standing, payable Q.-J., and a sum cient to cover organization ex 
In 1901 an extra dividend of 2% was declared on stocks, but on 
guar. special stock only in case courts so decide. V.72,p. 821, 1188. In 
Jan. 1920 paid speciai “dividend of 5% % on both common ond preferred in 
addition to regular quarterly payments of 1%%. Compare V. 108, p. 1275. 
CAPITAL STOCK.—A oe a was o acseret we Oct. 17 1917 (1) agentes 
the limit of capital stock us permitting the 
from time to time aay BF of 0 $27. 849, 414° additional ee 
stock or as it is now known, common with dividends pay- 





ad 104.39 
Indianap’ s,Ind.,toH.St. tL. All 229.88 


th 
e under lease at such rate as shall be fixed at time of issue; 2 
to rename guaranteed special stock ‘“‘common stock” as a e sta 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturtty | Dtvtdends are Payable 
gittebur h qr°y "ee Baltimore & Ohio RR... " 
Pi burgh & e Erie—Stock auth $50,000 ,000--- or $50/$35.985,600| 10 F & AjAugl 1921 5%/|Go's Office, he aaa 
ortgage ¢ gold. —- wo eee ooo ooo oe n- zc 75) 1878 1,000) 2,000, 6¢ |J & JiJan 1 1928 do 
Second m age gold Series A and B_-_...-- N .z0 75 1889 1,000) 2,000, 5¢ |A & OjJan 1 1928 New York Trust Go, N V 
wear “heer “wee mon oy ne eee c*&r, --.| 1913 |1,000 &c| 1.858.262) 4% |J & JiJan 11928 _|Guaranty Trust Co, N Y 
due $160.00 yearly....G.c*---|  ---| 1920 | 500 &c| 2,240,000; 6% @ |A & O/Oct "22-Oct '35|Guaranty Tr Co, N ¥ 
do do due $38,800 yearly -..-------- G| ---} 1920 |-...--.-- 543,200: 6¢ |J & J315'To Jan 15 1935 Guaranty Tr Co, N Y 
Piet bureh M Mc Kee & y O) 60 $3) ase ean caaih oni 1882 Se 50| 3 950 ORD J > =~ 1? sur rT 10at 3% otis ai Un iF Go, NY 
sbur c 8 oug tock guar (see tex -- YOY. uly 2 Central Un Tr Co, N 
First m rtgage guar by P&L Eand LS & M S8-xc 57; 1882 1,000; 2,250,000 6 JI & dJiJuly 119; do 
94 M guar D ifend) by P&T, EandLS &MS-xc 57, 1RR4 1,000} 1900 0N0 6 3 & T\Tuly 1 1934 ao de 
Equipment trusts due $186,700 yearly_...------ G Look DE ibnteadila 2,613,800|' 68 J & J 15|To Jan 15 1935 Guaranty Tr Co, N Y 
Ciitebersh | Ppiqcevilie & Fairport —See Baltimore & Ohio RR 
ad pi hawmut R B60CK ....<e-056+-<- weel shee BF RR SE RS RS ET ae MRR eae Won ee Pee ern Ck 
ge gold red 1 105. idee en ole ee .--| 1909 1,000; 2.818.000 52 iJ.  & D/Dec 1959 Internat Bank, New York 
First Lien ust 10-year notes $8,760,000 g- ------- ---| 1917 1,000} 7,269,000 5@ \M & N|May 1 1927 N Y, Columbia Tr Co 
Collateral trust notes $1,500,000 auth (ext, 1yr.).. noel BE lcwcesas 1,500,000 oe eS RE me eertercure Bote AT: 
Equipment trusts due $10,000 semi-annually y Colx «W--| 1912 1,000 20.000 5 M & N Mav’'22-Nov ‘'22|Columbia Trust Oo, N ¥ 
do do $23.000 semi-annually_-_._- Colx) .--| 1913 1,000 92.000 5 M & N May 22-Nov’'23 do do 
= do $30 .000 semi-annually istdbseadiien Colx; --.| 1914 1,000 180,000 5 M & N May 22-Nov ‘24 do do 
do $13,000 semi-annually...-.-. Colx) ...| 1916 1,000 143 ,000 5 J & jJiJan 22-Jan 27 do do 
aio $7,000 semi-annually... -.-.- Colx) ..--| 1917 1.000 77 ,000 Ss A & O/jApr'22-Apr ‘27 do da 
?1 s Shaw & No—Reoel vers’ 7s A&B callatpar-| --.| 1917 1,000; 1,700,000 g |Semi-an.|Aug-Sept 1919 |Columbia Trust CO. NY 
iver’ H Lapeer omnes » IGS. DB. GIT wccdccccces Si les -| BEG 1.000 875.000 8 ee A do 
wecece-n---- ---| 1917 1,000 15,000 6 J & D June 1919 Oolumbia Trust Go. NY 
Central N Y & Western RR let M.. ..2.2.cce--~ee ~--| 1892 1,000 733,000 5 J & JIiJan 11943 In default 
First mortgage gold $12,000,000 _......-.- Eq.xo* ---| 1899 1,000 164,000 5¢ iF & AlFeb 11949 Feb 1905 int last paid 
Refunding mortgage gold $15,000,000. -----..--.- --| 1902 1,000} 14,491,600 42 \F & Al\Feb 1 1952 do do 
Ktsburgh L n co & thet eston—See Pennsylvania, RR 
ur es rginia Ry— 
1 san telco scant AR eRe Om a eee Et Rie re enE Out eae Reem i 
Pref stock 6% (p | d) cum; call 105 & div-------- coe] cece luv; 9.100.000) 6 Q—F Nov ORL LT | peeamnermarmoabes tartan one cnr 
ba Side Belt 1 G---------------- --- UPiz Text | 1897 1.000 377.000 5a \M & 8 Sept 1 1937 Pittab’h, Oolobtal Tr Oc 
a: cts Ser ‘A’ due42M&43Ms-aC_ .-.-| 1916 |..-.-.-- 383 ,000 5 M & S815 Mar 22-Mar '26 N Y, Blair & Co; & Pitts 
ote ‘ tr ctf Ser ‘“B’’ due $75.000 s-aFP.c*  -.-| 1917 1,000 820 NH 5 A & O|Apr ’22-Apr ‘27 Fidelity Trust Oo, Phila 
Steburah erm RR & Coal Co ist Ms fd_CPi.xc*, Text | 1902 | 1,000; 3,248.000 5g J & JIiJuly 1 194 Colonial Trust Co, Pitteb 
| 
| | 























and the ‘“‘original’’ guaranteed stock as pref. stock and the latter to continue Under plan of refinancing wt oh ac $8,760,000 10-year 5% Trust 
to receive dividends out of sum of $1.380,000 set aside annually for this pur- Notes were authorized, of which $7, 0,000 were issued together with com- 
pose under terms of lease, being equal to 7% thereon and to be protected as | pany's $1,500,000 one-year 5% tad y <ehah, pF iy Seay for bills payable and 
sated in V. 105, p. 716; (3) the distribution of fund of approximately demand notes then outstanding also be Bet eer for cash payments on car 
$1,500,000. after meeting expenses of reca ee. to all stockholders other | trust dated April 11917. These $7, 000 10-year notes, which in June 
than Penna. RR. and Penna. Co. See p. 716. Under the above ag were held by the owners of the on operty, were on Jan. 1 1918 secured 
pian the authorized capital stock was Ada...” to $100,000 ,000, and there 7 ecee of $7 .000.000 of the company’s Ist M. 5s of 1909 and $3,000,000 
had been issued to Dec. 31 1920 $16.094.700 of pref. stock in exchange for tA nds of Allegheny River Mining Co. and ‘$600,000 value of loco- 
¥ na! guaranteed stock and $24, 072,300 of common stock in exchange for | motives and cars borrowed for this purpose from the Alleg. Mining Co. 





7 amount of guaranteed special stock. The remainder ($1,500,000) of the 10-year notes were reserved to retire the 
On Dec. 31 1920 the Penna. Co. owned $40,820,000 guar. special stock, $1.500,000 1-year issue due in May 1918: but in March 1918 $1,500,000 
$19,700 pref. stock and $20,466,100 common stock. 2-year neoes ware. ond , os ee A. ah ge 1a ott March 1 1990. 
@ two-year Collateral No oO were pa off on Mar 
CaP deme Fate te ee aerison,. | aie aide oso Peees e tanees BR ans ah BH 
a e ' st mtge. 5% nds o ttsburg lawmut an o 
Pref. stock ..._..-- $19.714, 300 $16.094.700 $3.619,585 (original guar. Yid i Vv. 
Gommon stock... _- $6'286'700 -54.073.300 41.144.600 (special stock) (qr, 08 cme Bere Daven Seine Se, EtD. D- Soue, oe 


nounced in March 1921 that the notes ‘‘are held privately ‘by majority 
e.. es., Charles Lanier; V.-Pres., James F. D. Lanier and Charles A Pea- stockholders of the company and are being carried as over-due company 
y; Sec. & Treas., R. M. Coleman, New York.—(V. 112, p. 2191, 2749.) | obligations, on which the interest will be regularly paid but the principal 
PITTSBURGH | & LAKE ERIE. RR. —(See Maps N. Y. Central RR.) | ™#¥ not be called for a year or more.’ 








branch lin Ne oy Ely Py & Pe WD om :t A: a 46 EARNINGS 1921. 920. 1991. ae 70600. 

es to sont oo w y, &c., Pa m.; total own m A as 

¥ hich 68 = — track: 49 m. 13 and £6 . o- 4th reek: tenees Pitts. Jan. 1—Sept. 3U_._.._- $923,071 $1, 933. 872 def.$68,427 $70, 026 

an roe a 8 at hee et ag Mleeder tote, Wee m.;/ REPORT.—For calendar year 1920 showed: Gross, $1,859,282; o 

Haselton to Younamoen. i Erie ccm 3m. fo 224 ~ Erie RR.. 24m; | income, $248.703: total income, $1,206,209; int., rentals, ‘&c., $710,830: 
Federal Compensation.—$8.980,219 yearly during Federal control. Vv. | °#!.. Sur.. $495,370. 

109, p. 169. -in the calendar year 1920 the compa | and the ABegheny River Mining 
in Jan. sn a 99-year traffic agreement was made with the Western all the securities of which are owned by the railroad co.) showed com- 

Maryland. V. 90, p. 237: V. 92, p. 874 4 net earnings of $1,984,151, while the combined fixed charges were 
STOOK. ted tn } ony aiiiag the N. Y. Central, which, Dec. 31 $869,162. leaving a surplus of $1,115,689. 

1920, owned $17,993.100 of the $35.985.600 outstanding stock DIRECTORS.—Arthur T. Walker (Chairman), Wm. Shillaber Jr., John 

L Pitts 


. E. owns stock of McK. & Yough. Ry.. (see below: stock | Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, Dwight CO. Morgan 

bonds in To oe Ry. wee which see above): Mahoning State ! (V. -Pres.), John 8S. Porter, Nathan L. Strong, L. G. onetes. A. QO. 
Line RR. pes .160 une & Clearfield RR., $107,000; Lake Erie & ee (Treas. & Aud.), F. H. Davis, Lewis L. Delafield, E. Rudd, 
Eastern Fy Rang 


W. Morrison, Edgar W. Tait.—(V. 112, p. 1283, 1399. ) 
cans Rieeginge & Lake Erigand N.Y. Central RR Jointly own 82.114 | purTsBURGH SHAWMUT & NORTHERN RR—Owne s road ox 
Covenants to pay New York Central Lines equipment trusts of 1913, its tending from bituminous coal fields in Elk County, Pa., northerly to Way- 
share of the amount outstanding Dec. 31 1920 being $1,858,263. and, N. Y. Total road owned, 161 miles; total operated, 210 miles. 
Equipment trusts of 1920, pot 1, p. 1473 














Ouwned— Miles.| Leased— Miles. 
Equipment truste issued to } techie Beeetal for rolling stock allocated ra) 
to this company. See article on page 3 and V. 113, p. 1472. erene. Be > ay pbs S Wrrack og ME nonossnaniys a 
yt Divs.—/ bf "09. °10.°11 °12. ‘13 1914 to ug 1921 Kasson to Hesisburet. RT ae Sesirwesrville. Pa... pe 
2 — Rea \12 ts 10 50 35 22 15 10% yearly ee & A Rrown’s Rup Branch. ____... 1. land to Wayland Jct..N.¥. 1.26 
, oe pee dividend of 20% was paid Aug. 12 1916, and ee teneousty Harlan City to Drummond... 1.27 ary's, Depot to Junction 0.42 
shareholders were allowed to subscribe at ce Soe oF 20% ($5 afd ,600) new Leasea— Drodkeent to Waccen Olty,Pa. 2.42 
stock, increasing outstanding amount to $35,9 vel . 494. Moraine to Hornell N. Y.... 10.38 ——_—. 
—Gross py ihs Tazes Kersey RR. to Cardiff, Pa.... 16.92! Total operated..... neous 210.48 
EARNINGS— 1921 1920. 1991 920. 
Jan. 1—Sept. 30.....-- $17,294,561 $23,121,879 def. $732 590df.$3.160.359 os" D188: V. 96, D. 864: Vee - 119 : 1p 35: as appointed. V. 
REPORT .—For calendar year 1920, in V. 113, p. 1569, showed: MR . 92 208, 212, 449; 
Gros et, after Total Net Interest, etc. Dividends Balance, 


323, 396; 
s V. 102, O77: V 105. 389. BB Dec. 31 1918 Pitta Shawmu 
Year— Earnings. Tazes, &C. sears. x Charges. (10%). Surplus. | RR Doers held 3. D. 3 a demand note of the eave of urgh & § 
1920... .29,533,190def.756,378 10,839,741 2,597,814 3,598,560 4,643,366 | ff $510.387, secured by $510 000 receiver's “4%, bonds cere 3 pia: 
1919__- 28,034,187 3,281,286 10,171 a sii canal 3,598,560 2,450,108 ist M. 58 (V. 107. p. 599) ar trusts 1907, os oll 
ABE BR Ze ATS RSE OR SAR GO BEG 380 128.282 | tOchlag racine arlene, om Vig S146: M.D 9 
Sas kired ff faith die Bae Y teeobaaeta Gear Teeas., Wicca 8. ook an eee of Lave éxchainged for the bonds of 1802 have 
Barger.—(V. 113, p. 1472, 1569.) ; In 1917 there were Fag scorn Rit cha ooe 5 ay ot 1893 of the 
pie: ormer Centra estern e holders of w c as regards 
Pa) Sh at et | € oven se lh ha are age the 67 miles of road extending from land to Angelica, Hornell to Mo- 
70 ents V B le J Pa.. 38.52 * | raine, and Olean to Bolivar, * ‘the Bas. of the lien of said bonds, or of 
+ .00 ye e leases og § 00m: cova? 16-22 m of which 95. ‘Guke toon we: * | the mortgage securing the same, or of the judgment or decree of foreclosure 
Pittsburgh Shawmut & Northern RR. 
Yous on the oe es x. principal and , EeeS “ the Pitteburgh McKeesport & a Jan. 1918 the foreclosure sale of this piece of road, sought by the 
Sou. (now N~Y Y Sentral HE. em — the At 4 being endorsed on | Pacific Impt. Go. as owner of $650,000 of the bonds of 1892, was deferred 











certificates and bo he guarante of the stock is on the ex- by the Court, but the railroad was required to give bonds for $400,000 to 
prow condition a oe enn my i goouns t ay ae ae shane on suty ] Dro 90: the Imps. oe. from loss arising from the delay. See V. 106, 
: wo of guaran ock autho 
4 Protective committes for P. 8. & N. bonds, Howard Bayn 
— a Sage «| V  vaas authorized, $2. 200.000; second mortgage A. N. Hazeltine. , 60 Broadway, N. Y. In April 1916 | " "majority cain a 
Pitts. & Lake Erie and Lake Shore & Mich. Sou. (now N.Y. Central | ©#ch a of ig had been deposited = Columbia Erase ¢ Co. asd 
RR.) offered jointly to purchase the stock at 65 per $50 share; $3,133,700 sag, el Liew A+ 438. For causes dela aniastion, 105. p 389. 
up to Dec. 31 1920. = 106, . 107 P. 182.) | ommi to protect receiver's cert ficates haries A o Toa Gna 
quipment trusts issued to Director. eneral ‘for roll ng stock allocated | ™an: John A. A. Burns, Secretary. V. 106, p. 930. 

to t com n S ticle on ge 5 an 

Pres 1 _ Bchoonmaker: Sec PE. F. Stephenson; Ra M. S. Barger. ee yo 1921 Gross 1920 my ad after hy 
—(V. 113, p. 1472.) . ° : 

Jan. 1-Sept. 30......-.- $879.483 $1,103.816def.$293,750def.$360,313 
Pry spURGH & SHAWMUT RR.—Owns from Erie Junc., Brock- REPORT.—For 1920, gross, $1,584,473; net oper., def., $469,390 
. Pa., to Freeport, Pa., main line, 102.96 miles; sidings, 53.04 miles. | other income, $397, 376: interest & rentals, $192.501; bal., def., $264,515. 

™ Federal Compensation _—The Board of Referees appointed by the I.-8. C. Receiver, Henry 8. Hastings.—(V. 113, p. 1054.) 
fag mye Oy sp Be le mg ws i oe $563,622 PITTSBURGH & SUSQUEHANNA RR.—(V. 108, p. 235, 1937.) 
asked for compensation amounting to $773,072. PITTSBURGH TERM. RR. & COAL CO.—See Pitts. & W. Va. Br, 

BONDS AND NOTES.— In 1909 sold $4,000,000 of an authorized $12, PITTSBURGH & WEST VERGINTA Y. (THE).—Owns road ex* 
age’ of 50-yr. 5% «. bonds, callable at 105; ann. s. f.. $100,000. bes. | tendi ng from a connection with Wheeling & e Erie Ry., near Jewett, O. 


1914. e bonds are secured on the 103 m. in operation also pledge easterly to Pittsburgh, Pa., about 60 miles; also 4-mile connection with Union 

of $11,953,000 of $14,491,600 Ref. 4s and $58, ‘060 of 3164,.000 Pitts RR., and extensive terminals at Pittsburgh, and the entire $19.000 000 ,000 

Nor. Ist 5s outstanding ledge of entize $3. 606.362 stock and $2,019. 08 stock of pittsburgh Terminal RR. & Coal Co., and ownership of the Sle 
pe Mining Co.; also contract with last-named | 080,000 ca pital stock of the West ase Belt RR., operating a belt pine Sem 





company f um coal tonnage. Total bonds issued $11,000,000, Pittsburgh & to aeerton. Pa., 21 miles, and branch of 2 miles. V. 08. P: 
of $2.818,000 outstanding. $1,182,000 have been canceled by sinking .101, p. 44. On Nov. 15 1920 the stockholders Leese € 
fund and $8,000,000 pledged as collateral (see below). purchase of the West Side Belt RR. V. 111. p. 897, 2041. 
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| Mtles| Date 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Amount 
Outstanding 


hate | When 
_ Payable 


Last Dividend Places Where Interest ané 
% ané Maturtty | Dividends are Payable 





burgh & Western—See Baltimore & Ohio RR 
estmoreland & Somerset—See Cambria & | Pittsb 
Pitts Youngst & Ash—Com stk $2.100,000 7% guar. 138 
Preferred stock 7% a ge $9,100,000 ‘| 138 
Consol mtge sinking fund 1% not drawn__._F.xc 122 
First General mortgage $15,000,000 goldsf_.Ce.xc*; 13% 
Pertiesd & Rochester— See Boston & Maine RR 
ortiend & Rumford Falls RR oe $1,000,000...) «.- 
Portiana & Rumford wi Ye reese 8% eet 
Cons (now ist) M 00,000 go = aeeah gtige B.20" 96.35 
Debentures sinking yay old $550. 000 | od 
+ Collateral trust bonds $ ,.000 sinking fund-.-.-.. si oe 
Debenture a aso i by end by Me Cen RR... 
Portiand bey Co—P Un St bds (not M) serA&HE8 f| = TE 
New M 0,000,000 gold guar $805,000 ave R21 


old P &R. Pep. et ae 


Pittsbur 
Pittsb 


a 
« 


eeS2S S55 
38 
23 


ee | 
23 


bent bee 
** 


) aie 
Port Reading—Ist M g guar b 21 
Potom Fred 4 & P P—ist M g red 105 since Dee ‘09 _PeP | 3™ 
Potosi & Rio V—ist M $15,000 p m call 110 G.xc* 32 
Providence & Springfield—See New York New Haven) &Har 
vidence Terminal—See New York New Haven & A artfor 
Providence & Worcester—Stock (10% rental) | 5 
First M (ref) cur $1. 500,000 (V 63, p 1064) -- 51 
Pueblo Union Depot & RR—First mtge ext- 2.54 
Quebec & Lake St John—Ist M deb stock quar___. | ono 
Gailroad Securities—Stock common $10,000,000... a 
Preferred stock 4% cumulative $10,000,000__-.. 


— i 
33s & 


E 


ae 
Com Com moO 


Till Cent stock int certfs cum gold SerAred 105.Us x 
Raleigh & Chari—ist M prior lien bds g redtextg-_x0*| 
- Consol mtge bonds $1.000,000¢cuarred text... .z0* 
Raleigh & Southport Ry.—See Norfolk & Southern 


"43 
43 


== 











e935 





E 
= 5585 


Treasurer, Pitteburgh 


Pennayiy RR 09, a. 


Portiand, Me 
Portiand, Me 
Old Colony Trust, Boston 
Portland, Me 


% 
NS 
morse 


Ne mero 
BN 
to 


aes 


Be 








SC 
Sees 











~~ 
wh 
= 

Rae 














do 
Portiand, Me and Bostoa 


N Y. Boston & 

Reading Terminal, Phile 
Penn Cofor Ins, &c, Phila 
See text 


J 1927 to °29 


July 1 1961 
Jan 1 1941 
June 1 1949 
See text 


> 
od 





mm ON 
wm Ctr bo 
~jl.. OO 
ASS 
( 
( 
‘ 
Qacnn AHP PPO 


COUan aOrra 
emt 


‘Dec 31 21, 2 
O Oct 1 1947 
S Sept 1 1923 
| J Perpetual 
eenevbes July 2 1906 2 
Apr 11914 2% 
J Jan 1 1952 
Al Feb 1 1956 


Checks malled 

R I Hosp Tr Co, Prov. RI 
Metropolitan Tr Co, N Y 
London and Toronto 
is mailed 


oO 
Office. 120 B’way WN Y 
Baltimore, Tr Co. MG 
Feb 1 1956 do do 


BEE 























Be 282855 


SESE 




















ORGANIZATION ! 
successor of Wah. Pitts. 
VV. 104, p. 74, 258. 

STOCK. The new nr 
rede: mipt ion on OO days 
Nov. 15 19 21) 
to $47.000 000. 
p. 2041. 

Dividends on pref. stock Sept. 1 1917 to Nov. 
6% p. a. (14% Q-M.). 


neorporated in Penn. and W. Va.in Jan. 1917 as 
Term. Ry., foreclosed per plan in V. 103, p. 940; 


f. 6% (p. & d.) is cur nulative: it is subject to 

ce at 5° and divs. The stockholders on 
ipproved : ease in the ceanital stock from $39,600 000 
subject to approval by 1.-S. C. Comm. Compare V. 111, 


30 1921. both inclusive, 


BONDS, &c... The new company has no bonds. The undisturbed 
Obligations include : Term. RR. & Coal Co. lst M. 5s of 1902 due 
July | 1942 (see 5 105. p. 1618 248,000 guaranteed by West Side Belt 
RR. (Vv. 78, p. 76 Belt RR de M. 58, $377,000 
(es West Side Belt RR., V. 102, p. 1164; V. 104, p. 1265. 
CDT } () - ———— SIN. 1—Dec. 


Equip. certifica 
i920. 1920. 


1, 68 $1. 197 $2 577,075 $1, 452,608 
taxes___. d aef.320. 908 def.300.244 def.691.817 


112, p. 2084: 
Year 1919. 


EARNINGS— | 
Gro oy 
Net af er 


REPORT .—For cal. year 1920, in V. 
9 ~%; end. 

Year 1918. Dec. ere 
$1, 907, 418 

+ 689,506 
$840,000 420.000 
330, 953 312,572 
$1, 170. 953 $1, 422, 078 
332,908 177,722 
(6)543, 363 (3)273. 000 


Balance, sur. or def__xsur.$206,773 : atts 7 56, 604 sr*$294, 682 sr $971.356 

* These properties were operated by the U. RR. Admin. from Jan. 1 
1918 to Feb. 29 1920, the rental therefor AM, shown above, as received, 
in 1920 and 1921. x Settlement with the (.-S. C. Comm. under the guar- 
anty for period Mar. 1 1920 to Aug. 31 1920 has not yet been made and will 
be accou:ted for when and as made. 

OFFICERS.—W. H. Coverdale, Chairman of Board, N. Y.; H. E. Far- 
rell, Pres.; F. H. Harvey, Sec. & Gen. Aud.; H. C. Moore, Treas., Pitts- 
burgh; Arthur H. Van Brunt, General Counsel, and J. J. O’Brien, Asst. 
Sec., New York. 


Directors.—W. H. Coverdale. a Fiske. 
Dennis, Richard Sutro, Eugene Vv h 


Gross earnings 

Net after exp. & taxes o 
Div. P. 7. RR. & ©. C oO. 
Miscellareo us 


Gross income 
Deductions, in te rest, &c. 
Divideuds 





W. R. Nicholson, J. B. 
ayer, Walter L. Haebnilen, ‘George 
P. Smith, Ernest Stauffen Jr., A. 8. Wing, Arnold L. Scheuer, H. E. Far- 
rell, Joseph Walker, Jr.—(V. 113, D. 183, 629.) 


PITTSBURGH YOURGSTINWN & ASHTABULA RY.—Owns Kenwood, 
to Ashtabula Harbor, O., 99 miles; Niles to Alliance Junction, O., 24 
miles; Homewood to Wampum Junc. . 6 miles: Lawrence Junc. to New 
Castice, 3 miies; Bessemer Branch, 5 est trackage. 1 mile. Total, 138 
ee, Bay. ivania Company owns $5,774 f the pref. stock and ane 
the $ 00.000 common, Leased to the Ponnavivants Co. for 999 
ly oy 1 1910, the renta! to cover all charges, maintenance an 
dividends on both ‘classes of stock the cost of betterments to be ce and 7% 
by stock or bonds bearing 4 rate of dividend or interest as may be 
wong A to the lessee. On Jan. 1 1918 lease was transferred to Penn. 
RR. Co 90, p. 915, 1364; V V. 92, p. 1243. 


BON DS .—First Gen. m . Bonde of 1908, $15,000,000 auth., of which 
,660 .000 outstanding been canceled rs — fund. 


108, D. 1823; V “108; vost Me Fe ae a 1538. 
Dp. % * 
1994; V. 99, p. 50: V sp: 73 26g» ? 


Prag ot yb -—In 1920 income from lease of road. 
$265,906: pref. divs. 
utr: 108, p. 2434.) 


awe TLAND S, RUMFORD FALLS RR.—Leases for 1,000 years from 
elt RA wae Rumford Falls Ry. and ood Rumford Falls & 

kes RR oD. extending from Oquossoc, Me., to Rumford 

Rangeley Lakes RR. together Livermore Falls. 10 miles: total, $08 miles 
ae ee peowides for interest on bonded debt of two com op 
eangeley pee of P. &R. Falls Ry. and Aid on $300 stock of 4 F. 

— Rigs The company is If leased to the Maine Centra! 

RR 85, 7 or Has <1. 000,000 auth. stock. Divi- 
ae enmuin ‘tinee - Of the $2. 705 000 bonds of the R. F. & 


RL. iano and P : at above, $47 { 
Den, 1020; debucitares of 1815, woe Otte oa vere im sinking funds in 


PORTLAND TERMINAL CO.—Owns railroad p 
ee nes 
Rumford "Falls and 


perty bel land and, W eatbrook; ‘wub- leases 
e an RR. 

rl ay Oodensbe urg Ry. Furnishes termina! facilities at Portland 
(including passenger and freight stations, wharves, coal-discharging 

lants, shops and yard facilities) for the Maine Central and Boston & Maine 
oo 53. 42 miies and leases 8.27 mites of track; 2d, 3d & 4th tracks owned 
12.21 m.; .24 m.: yard tracks and sidings,owned. 66.86 m.; leased. 
ae by V. 95, Dp. 1202. Formerly Portland Union Ry. Station Co. 
V. 1566. The tenant —— Ne Ay ye to use all costs 


of p 3 RH and operation. own 
Valuation, V. 113, p. 1540. ed by Maine Cent. 


BONDS, ETOC.—The pasten & M. and Maine Cent. jointly guarantee the 
$300,000 bonds of 1887-89. V. 93, p. 940. ‘The ist M fon 
($10,000,000 auth. issue; Fidelit Trust i, 2. Portland, Me., trustee), are 
geet by Maine Central, prin. int 500,000 bear 4% and $805,000 
% int.; the unissued $4,695,000 ae saoed ‘for extensions . improve 
ments at pot czcooning com. WY es . Pp. aoe be + $08, D 
cDo - D. Pat, od Port 
land, Me.—(V. 113, p. 1574.) 


$1,049,136; interest, 
(7%), $636,230; com. divs. (7%), $147,000. 


in the cities of 
m Maine Centra! 


1 p. 1123 





PORT READING RR .—Owns 21] [6 miles of road, completed Sept. 1892 
from Port Reading Junc , N. J., to coal piere on Staten Island Sound: sid- 
ings and laterals. 47.83 miles: total. 78.99 miles. 

The company refused the six months’ extension of the Govt. y nea: psf 

Pa apital stock authorized, $2,000,000; par, $100, ail owned b ~ Ho? and 

$1,555,000 being deposited under its general yeenee 0 oe 

sti, 000 under its Jersey Central collateral mtge.—(V. 110, 
Dp. 


POTOMAC SREDERICKSRURG & uf dae RR ae a Dery: 
—Fredericksburg to Orange, Va., 37.6 miles. Stock auth 

outstanding. $446,600. par, $100. Of the Pg gold 4s, $300 

served for issue on vote of stockholders. 89, 470. For year 000 is Fe- 
Dec. 31 1920, gross, $105 ) 5.059; net income $25. 208° ‘charges, b a bal., 
sur., $10,598. Pres., W. Richards, Fredericksburg, Va 

Gilbert W. Sheldon. pty Fredericksburg, Va.—(V. 89, p. tivo." V. 95, 


POTOSI & RIO. VERDE | RY.—San Luis, Potosi, on National Rys. of 
Mexico to Ahuaca 38 miles. As a result of the’ political disturbances 
in Mexico since 1910. it was found ean to ae Biire of interest 
on the company’s bonds which became due on 1914 and subse- 
quently. e principal, amounting to $600,000, rae aak $78,000 are 
held in the sinking fund, matured Oct. 1 1918, and in Sept. 1918 local 
political conditions permitting operation at a fair profit it was " 
subject to acceptance by substantially the entire issue, to extend the prin- 
cipal of the bonds for 10 years, to pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay in scrip, yr. 
interest at 6%, the remaining six coupons, such scrip to be secured by 
surrendered unpaid coupons, and to be payable in 10 Lezne Ss vor = fie 
of prior redemption. epositaries for assenting bo » 3 
Spencer Trask & Co.. N. Y., or Isaac Jackson, oes of 50 Henalitas 
Boston. President, George Foster Peabody, N - 107. pD. Toe. 


PROVIDENCE & WORCESTE R .—Owns from Rabi nt ew 
Worcester, , 44 miles, of whic miles are owned jointi a Boston 4 
oes ny branches, 7 miles; total owned, 51 miles; July for 
09 years at 10% per annum on stock to N. Y.N. H. & a ¢v. OB. p. 2457.) 


PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300,000 
outatanding, $40,600: one-fifth being owned by each of the tenant roads 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South., 
Missouri Pacific and Chic. Rock Island ‘Pacific, which contribute $4,000 
yearly to a oe fund to redeem bonds. Latter were extended from 
rene. 1 1919 to Sept. 1 1921 and again to Sept. 1 1923: int. rate being raised 

from 6% to 614% Operations are all at cost for benefit of tenant Pa 
Pres. H. Young: V.-Pres., C. H. Bristol. La Junta, Colo.;: Supt., : 
2 ESS Sec. & Treas., A. S. Booth, Pueblo, Colo.—(V. 113, p.- 1157.) 


QUEBEC CENTRAL RY.—‘(V. 107, p. 1670, 2094; V. 109, D. 1793, 2072.) 


QUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 

Lake St. John, 190 miles, ~~ branches Chambard to Chicoutini, 51 m., 
and La we ue Jot. to La Tu , 40 m.: Gasford branch, 5% m.: to 
286 m 04, > eel 279. 1186. ** Gontrolled by Canadian Northern Ry. 
Vv. O8. D. 1600, 7. Stock outstanding. $4.524.000. 

As to A Be stock see Canadian Northern Ry. (bond table) above 
and also see V. 94, p. 279, . 1186.—(V. 96, p. 361.) 


QUEBEC MONTREAL & SOUTHERN RY.—Owns Delson Junction 
to main line, Naplerville Jct. Ry., Que.. 1.40 miles; St. Lambert to For- 
tiersville, Que.. 109.69 m.; Bellevue Jct. N : .09 m.; total,. 
192.18 miles. Naplerville Junction Ry.. ed by Del. & Hudson. 
operates from Rouse's Point to Delson Jct., 27.04 miles. 
Stock authorized, $2,000,000: outstanding, $1,000, oo all owned by the 

Del. & Hudson. Certificates of | indebtedness. $6,000.000. For year end- 
ng Dec gross expenses 

$403.115: charges, $329,725: deficit, $9,517. d 

019; exp. & taxes, $700,094: other income, $219,179; charges, $265,184; 
bal., def., $313, Oso. tir 5 C6, p. 2346.) 


QUEEN & CRESCENT.”—Common name for Cin. N. O. & Texas Pac. 
. Sou., Ala. & Vicks. and Vicks. Shreve. & Pac. lines. 


pone VALLEY RR.—Owns Aldene, N. J., on Central RR. of New 
Jersey. to Roselle Park on Lehigh Va'ley “RR. and Summit, on the Del. 
Lack. & West. 10 miles. V.83, p. 380. Operated under lease by Rahway 


Valley 
outstanding, $213.200. Bonds auth., $400 


Stack » a $400 .000: ,066 
lst 25-year 5s due July 1 1931. ofr the ‘ponds. $328.000 with $164,000 stock 
as collateral for notes payable. Pres. of 


were at last accounts de i 
R. V. Co., C. J. Wittenberg, Springfield, N. J.—(V. 90, p. 699.) 


WO See Rt ins CO.—Owns $9,200,000 Illinois Central 
of which $8,000 pledged for ite interest certfs., interest at 4% 
feamialattve) t being payable td received from dividends on the shares pledged, 
she stock itself being deliverable to the holders of the certifieates a¢ maturity 
unless the option to call at 105 is in meantime exercised. V.74. p roe 108%. 
mee Pacific on Dec. 31 1920 owned $5. 486.420 com. mad ‘$1, 
ref. stock. Dividends on pref., 1902 to Apr. 1 1914, both incl., 
(paid A. gg Bane ee: V.99.p.1131. Oncom.,3%4%,. 
4% .—(V. - 1131.) 
2 LEI He CHa LESTON RR.—Owns Lumberton, N. C., to South 
oe SO: & . ; p. 1241, 1437. Owns stock of Marion & 
Southern RR. 10 miles. stock outstanding $574,500, all owned by Sea- 


board Ai Line R 95, 
Of the bonds (E Md., trustee), $350,000 


4% > 
1905: 1906. 


892. 

Of the bonds lpaleimore Trust Co., Balt., 
are ist mtge. prior lien 4s and $1,000,000 consois, the first ten coupons om 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
interest-bearing scrip, with interest payable s semi-annually and subject to 
call at Of the consols, $350, are reserved to retire the prior liens 
and ,000 for future extensions and improvements. The Seaboard Air 
Line guarantees all of the bonds. V 95, p. 892.; V. 83, p. 97. 








Nov., 1921.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 











; Mtles| Daie Par Amount Rate When | Last Dividend |Places W nter 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value (Outstanding % Payable | and Maturity Devtdonde are jae 
Raritan River RR—Stock $1,000,000 auth........-} -..| --.- $100; $920,000 See text) Q—J |Jan 11921 2}4\Jersey Cit 
First mortgage gold --.-..-.-...---...- se} “38 1888 1,000| 400,000! 5¢ (J. & JiJan 11939 New Jersey Title & Tr 
Reading Beit—iset M guar p & i_.._-.- nanoognes kv 8; 1900 1,000 750.000 4 M & 8/\Sept1 1950 erminal, P 
eading & Columbia— 1st consol M g......PePkv antl Ee leonaetiin 850.000 4g M & 8/Mchl1 1962 do 
Debentures..........-.-...-.---------------- ---| 1877 000} 1,000,000i| 6 |J  & D|Deo 1 1917 Interest not paid 
heatias Coeeiae eames wank... <cre 501 70,5ep oO] BM BMT 1068 nanan penn enon 
Sy—-VOMMON SOCK. ..~. .-.-.------ e--| -<-- ,000, oy 10 "21 eading Terminal, Phils 
First preferred stock 4% non-cumulative......-.-. awel sen 50| 28,000,000 4 M |Dec 8 ’91 io ry - — 
Second preferred stock 4% non-cumulative.. -.---- oo-| ---- 50} 49.900.000 4 Q—J (Oct 13 19211% do do 
Gen M $135,000,000 g 5s f not subj to call_Ce.xo*&r/ Text | 1897 | 1,000&0| 93,317,000 4¢ |S & JiJan 1 1997 fJ P Morgan & Co, N Y 
Jersey tral coll trust mtge g red 105_PeP.xo*&r, --.-.} 1901 1,000 /122,217 000 4¢ A & O/JApr 11951 1 and Phila 
Philadelphia Subway M $3,100,000 eye tit el) Gand BE loccuniina text Sin ee ae eee. © Se». Ice he 
Wilm & Nor stk tr ctfs g red 105 (V 72, p 340) GP xr| -_-| 1900 1,000; 1,295,000 4 Q—M |When drawn Gtrard Trust Co, Phils 
D trust Ser F due $300,000 s-a..-...--.-- PeP| .--| 1916 |........ 3,000 ,000 4%<e3J & JiJan ’22-July ’26 Philadelphia 
do Ser G due $450,000 s-a _........- PeP| anak ME dnbanatndin 4,950,000 4 J & JiJan ’22-Jan '27 do 
Old Phila & R RR (now Ry)—Bonds Underiying Gen|eral M | ort ase of 1897. 
Delaware River Termina! purch money M gold__xo*| ...| 189 ‘ 500,000 5¢ M & NiMay 201942 (Guarantee Trust Co, Ph) 
Delaware River Term ext purch money M gold_xc* ---| 1892 ,000 534,000 5¢ J & JIiJuly 1 1942 do 0 
sMortgage loan of 1868 goldextende@1893_._kvc&r| 148) 1868 1,000/ 2,696,000 56g A & O!Oct 1 1933 Reading Terminal, Phila 
sImp M gold ext '97 (see V 65, gg g-PeP.kvo&r) 325) 1873 |....---.. 9,328,000 4¢ \A & O|Apr 1 1947 do do 
sConsol mortgage 5s ext 1897 (V 65. p 278). kvc&r| 327) 1882 | 500 &c| 5,767,252 4¢ \M & S\Mcoh 1 1937 do do 
sTerminal mortgage gold (see V 64, p 85).-kvo*&r} -...| 1891 , 8,500,000 5¢ Q—F /|May 1 1941 Prov Life & Trust, Phila 
sPhiladeiphia City Subway Loan > 3,000,000-kv} ---|'94-"98) .--.-.-. 193.500; 8% |J & J/To 1922 City Treasury 
SPhiladelphia & Reading Coal & lron— ) 
zCol s f gold loan (RR) guar extended in 1902 _kv ---| 1892 1,000 870,000 4g \F & AjFeb 11932 Reading Term Bldg, Phi) 
Note.—General mortgage of 1897 requires that the Rieading| Co an\d Readin'¢ Goal & e nds m 
1 Excludes $783,000 in t Reading Co Dec 31/ 1920 . Iro|n Go sha!|! be respo|nsible for al) ojd| bonds marked s above 





























Year ending Dec. 31 1920 (incl. Marion & Southern RR.), gross, $109,- 
403: net, after taxes, def., $32,491; gross income, $23,428: interest, &c., 
$45 640; bal., def., $22,212. Pres., 8. Davies Warfield, Baltimore: Sec. & 
Treas., Robert L. Nutt, 24 Broad St.. New York.—(V. 95. p. 892.) 


RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; branches, 10 miles: total, 23 miles. The I.-S. C. Comm. in 1921 ap- 
proved the plan to issue $160,000 capital stock on account of additions, &c. 
(approved by N. J. P. U. Comm. in 1918). 


DIVS. (%)— ‘O08. 09. °10. ‘11 to July '15. °16. 1917 toJan 1921. 
Cal. years). 5&5 5% 8 8% (5.&J.) 9 10 yriy(2%% Q-J) 
ec. 1916, 8% extra; 1917, Dec., 12% extra; 1918, Sept. 3. 15% extra. 

Year ending Dec. 31 1920, gross, $575,820; net, op. inc., def., $20,900 
Fed. iP. $144,753: other inc., $12,103; int. and rentals, $75,842; divs., 
,000; l., def., $2,886. Pres., Wm. G. Bumsted; Treas., Chas. H. 
isson.—(V. 112, p. 746, 1283.) 


READING BELT 2R.—Belilt railroad 7.78m. in ogee around Reading 
Pa.; 2d track. 6.328 m. V. 71. p. 751. Stock, $750,000. all owned by 
Reading Company. Road leased to Phila. & Reading Ry. for 999 years 
from July 1 1902 for int and taxes and 4% on stock.—(V 74. p. 1090.) 


READING & COLUMBIA RR .—Owns Columbia to Sinking Springs. Pa.. 
.24 m.; branches, 13.81 m.: operates Marietta Junc. to Chickies, 6.14 m_; 
operated, 660.21 miles. Stock, §958.373 (par $50). of which $788,200, 

her with $688,006 Ist conso!. 4s and $1,000,000 debentures of 
1917 and $150,000 new debs. of 1962. are owned by Reading (vo atl 
except $3,200 stock, $150,000 debentures and $653.000 first mtge. bonds 
deposited under its general mortgage. The Ist Consols of 1912 are guaran- 
teed p. & i. by the Reading Co. V.93.p. 1789: V. 94. p. 632; V. 95, p. 833. 
Year 1920, gross, $677,694; oper. def., $106,075; def. after charges, &c. 
$349 ,.968.—(V. 94, p. 632.) 


READING COMPANY — PHILADELPHIA & READING RY.— 
The Phila &« Reading Ry. operates in connection witn the great 
anthracite coa! properties of the Philadelphia & Heading Coal & Iron Co. in 
the Schuylkil! region, Pennsylvania. a system of roads centering at Phila 
deiphia, extending to Hazieton and Williamsport on the north and wester'y 
to Harrisburg, Shippensburg and Gettysburg, in Pennsyivania, and W 
mington, Del., on the south; aiso easteriyin N. J to Atiantic City and Cape 
May on Atlantic Ocean and to Port Reading on N. Y. Harbor, viz.: 


Lines owned tn fee— Miles.;| East Trenton RR... 3.1 
Phil. to Mt. Carbon, &c., and \enGnee: DO: Miileansctuasse “4 
branches .........-.-.-..-128.61 | Phiiadeiphia & Frankford RR* 2.6 
Lebanon Valiey branch....-.. 61.043) Allentown Terminal RR...... 3.3 
Lebanon & Tremont branch... 51.46) Mount Carmel RR... . 5s 
Mahanoy & Shamokin branch. 90.38 Phila. Wilm. & Bait. RR_..--. 10.0 
Schuylkill & Susq. v-anch.... 53.27; Piymouth RR... ke 8 ¥ 
est Reading brauch......-. 1.80) Swedesford Bridge Co... .. 3 


Total (2dtrack 187 miles) ._..386.55 

Lines ieased— (See each Co.). 
Golebrockdale RR..-..-.....-. 12. 
East Pennsyivania RR*...... 35.8 


Tot. leases (2d track 350m. 705.57 
Entire stock owned— Mites 
Chester & Delaware RR..-... 2a. 
Rupert & Bioomsburg...-.... i é 


oo 





Allentown RR*....-..-.-..-.-. 4.4!) Middiet’n & Hummeilst’n RR. 6 6 
Littie Schuyikill Nav. & RR.*. 31.8) Tamaqua Hazelton «& N. RR... 10.4 
Mine Hill & Schuy. Haven*... 653 
New York Snort Line.....-.-.. 9.4 Controlled— 
Mt. Carbon & Pt. Carbon RR.* 2.6 Central RR. of New Jersey... 639.0 
Mill Creek & Mine H. RAR.*-... 61 | Reading & Columbia RR*...-. oU.2 
Schuyikill valor, Nav. & RR.* 17 0;| North Fast Penn. RR.*..-.-.. 25.6 
East Mahanoy RRA.*-...-.-.-. 113) Phila. & Chester Valley RR.*_. 24.0 
Shamokin Sun. & Lewiston*.._. 32.1 Atlantic City RH. & branches _170.2 
Phila. German, & Nor. RR.*.. 21.7 Catasauqua & Foxelsville RR**31 7 
Ghestnut Hili RH.*....-.-..-. 4.0 Gettysburg & Harrisburg Ry.* 41 6 
Gatewisesa RR.® .........-.-.104.0'| Perkiomen RR.®............. 38 2 
Norristown Junc. RR...-.-.-. 0.3 Phila Newtown &N. Y. RR.*. 24 2 
Norrist. & Main Line Conn.... 0.6 Port Reading RR ®..-..-...... 21 2 
North Pennsyivania RR *..... 88 1) Pickering Valley .........--.-. 11 2 
Delaware & Bound B. RR.*... 31.0 Stony Creek RR-............ 102 
Schuylkill & Lehigh RR.*..... 47.6' Williams Valley RR........-.. 110 
Phila. Har. & Pitts. RR.*.... 458) (*See this company ) —_— - 
Wilmington & North. RR.*.. 90.4) Total controiied....... _1,130.88 
Phila. & menting Zales Sere. BB) FOG cc -ctabo cdcces- 34.46 
Total system Dec. 31 1920 (second track, 880.69 miles)... - 2,223.10 


From the company’s docks at the extensive terminai at Port Richmone 
it operates a line of steamers and barges in coastwise coal! traffic and pro 
vides berths. with elevators, grain-drier and accommodations for seversa 
trans-Atlantic steamship lines, new ore-unloader and concrete doc) 
capacity 600 tons per hour. 


ORGANIZATION.—The Philadeiphia & Reading RR (chartered Apr: 
4 1833) and the P. & R. Coa! & Iron Co. were sold in foreciosure Sept 2 
1896 and reorganized per pian in V. 61, p. 1109. See V. 64, p. 70¥ 


The “Reading Company” in the reorganization acquired the security 
holdings, rea! estate, equipment, &c., of the old Phila. & Reading RR Co., 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. & Reading 
Ry. and the $8,000,000 stock of the Coal & Iron Co _ The right to mine 
coal, given by charter, is protected by Stz.ie Const of 1873 V.82.p 393. 


The U. 8. Supreme Court on Dec. 16 1912 {n the Govt. sult (1) dismissed 
the of combination and conspiracy in restraint of trade against thr 
eom y and other anthracite coa! companies and coal-carrying roads. 
@) eld that the Temple Iron Co. is an illegal organization and should be 

ved: and (3) also held illega! the arrangement under which tie coa) 
panies pay the ineepesdent operators for coal at the mines 65% o/ sell- 
price at tidewater. See V. 95. p 1684. 1652: V. 96. p. 286. 554, 1090 
1657. Thel' 8S feetrict Court on July 31 1915 held that the company and 
ite subsidiaries, had not violated either the Sherman Law or the commodi. 
ties clause of Commerce Law. The Government filed an appeal. V. 103. 





p. 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, p. 1425; V. 97, p. 666; V. OD. 
P 821. The U. 8. Supreme Court on April 26 1920 sustained most of the 

overnment’s charges of illegal combination against the company and cer 
tain of its railroad and coal subsidiaries, and ordered their dissolution. See 
V.110, p. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court on 
June 7 1920. V.110, p. 2358, 2488. 

The company submitted a dissolution plan, summarized as follows: 


Dissolution Plan (as Modified May 12 1921). 


1. The Reading Co. will assume the $96,524,000 Gen. Mtge. 4% bonds. 
ee a — obligation of the Reading Co. and the, Phila. & Reading 
1oa ron Co. 


2. The Coal Co. will pay to the Reading Co. $10,000,000 in cash 
current assets at market value and $25,000,000 in 4% mortgage bo 
of the Coal Co. to mature Jan. 1 1997. 


3. Except as otherwise provided, general release of all claims and Ha- 
bilities as between the Reading Co. and the Coal Co., including the claim ef 
approximately $70,000,000 carried on the books of the Read Co. as an 
asset and on the books of the Coal Co. as a liability, will be exchanged. 


4 (as modified). The Reading Co. will agree with the Coal Company th at 
at or before the maturity of the Gen. Mtge. bonds, it will obtain the release 
of the Coal Company's property from the lien of the Gen. Mtge. and the 
discharge of the Coal Company from liability on the Gen. Mtge. bonds. 


5 (as modified). If the Court so orders, the Reading Co. will, subject te 
the lien of the Gen. Mtge., sell, assign and transfer all its right, title and 
interest in and to the stock of the Coal Company, including the presem 
right to vote and receive dividends thereon, to a new corporation to be 
formed with appropriate pene. and will agree to save the new corporation 
and said stock harmless from the lien of the Gen. Mtge., and will agree to 
obtain at or before the maturity of the Gen. Mtge. the resease of the stock 
of the Coal Company from the lien of the Gen. Mtge. and the assignment, 
transfer and delivery of said stock to the new corporation—all inconsidera- 
tion of the payment by the new corporation to the Reading Co. of the sum 
of $5.600 000, and its agreement to issue its shares to the stockholders of 
the Reading Co. as hereinafter provided. 


The new corporation will issue 1,400,000 shares of stock without par value. 
Such no par value stock will be sold by the new corporation to the stock- 
holders of the Reading Co., Pref. and Com., share and share alike, for 
&5.600,000, or $2 for each share of Reading stock. Provision will made 
for the disposition by the Reading Co. of any rights to subscribe which may 
not pe availed of by the Reading stockholders within such period as may 
be fixed by the Court, to the end that the new corporation shall receive 
the full purchase price of $5.600.000. It is proposed to carry out this sale 
in accordance with the precedent established by the Union Pacific Southern 
Pacifie case, by issuing to Reading stockholders, with or without the inter- 
vention of a trustee, as may be provided for in the fina] decree of the Court, 
assignable certificates of interest in the stock of the new corporation ex- 
changeable for such stock only when accompanied by an affidavit that the 
holder is not the owner of any stock of the Reading Co. 


(There are outstanding 1.400.000 shares of Reading Co. Common, 560,000 
shares of Ist Pref. and 840,000 shares of 2d Pref.; total, 2.800.000 shares; 
par $50. ‘The ‘$2 for each share of Reading" stock is equivalent therefore 
to saying one share of the 1,400,000 shares of Coal Co. stock at $4 per share, 
with respect to each two shares of Reading Co. stock held.—Ed_.} 


Any further steps deemed necessary by the Court will be taken to the end 
that an independent board and management will be maintained for the 
Coal Co., so that the independence of this company need not await the 
necessarily gradual process of the distribution of the stock of the Coal Co. 
among persons not holders of stock in the Reading Co. 


6. The Reading Co. will maree the Philadelphia & Reading Railway Co. 
under the authority contained in the present charter of the meneeng 529-- 
and will subject the railway property to the direct lien of the Gen. Mtge. 
The name of the Reading Co., after merger, will not be changed. 


The Reading Co. will accept the Pennsylvania Constitution of 1874 and 
it will proceed under the Act of 1856 to surrender those of its powers which 
are inappropriate for a railroad corporation of Pennsylvania. ‘Thus th 
Reading Co. will be in all respects subject to the regulations of State a 
Federal authorities as a common carrier and its relations as a specially 
chartered holding company to the railway company will be terminated. 


7. Paragraph 7 of the original plan, which proposed the executing of a 
new Ref. & Impt. Mtge. by the Reading Co., was eliminated in the modified 
plan. 


8. The Court will be asked to defer the actual sale of the stock held by the 
Reading Company in the Central RR. of New Jersey pending the grouping 
of railroads by the Inter-State Commerce Commission under the Transpor- 
ar, ae. but subject to the further order of the Court. Compare V. 112, 
v Litigation over Plan. 


The U. 8. District Court in an opinion filed May 21 1921 approved the 
modified plan. Subsequently on June 6 1921, a decree was entered in 
conformity therewith. 

From this decree an appeal has been taken to the U. 8. Supreme Court 
by two Common stockholders, the Continental Insurunce Co. and the 
Fidelity-Phenix Fire Insurance Co. of New York, and by the so-called 
Prosser Committee, representing a large number of Common stockholders, 
the common stockholders contending that the company's $33,000,000 sur- 
plus belongs to the common stock alone and opposing the equal distribution 
to common and preferred shareholders. Compare V. 112, p. 850, 933, 
1025, 1144, 1283, 1400, 1519, 1618, 2538; V. 113, 418, 534, 629, 1773. 

On Oct. 14 1921 Attorney-General Daugherty announced that the Dept. 
of Justice had consented to a postponement of the dissolution, owing to the 
uncertainties attending the appeal taken to the U. 8. Supreme Court by 
the common stockholders’ committee V. 113, p. 1675. V. 112, 2306, 
p. 2538, 2643. 
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RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


| Mites | Date 


When | Last Ditetdend 


Piaces Where Interest and 
Payable | and Maturtty 


Amount 
Outstanding Dividends are Payable 





sa a 


Rensselaer & Saratoga —Stook 8% guar 1) & FI fend) 
First morteace: terest guar D. & H_..-USMxxx 
Richmond Fredericksburg & Potom—Com stock ---- 
Dividend obligations (same div as common stock) . - 
Stock guar 7% except $19,300 guar 6% | 
Oom stock non-voting 6% (see text) 
Consolidated mortgage $500,000 gold__- Ce. n° Gt 
General mortgage $4,000, 
Washi n Southern Ry ist Mtge bende (assumed) 
Reulsuent' trusts due $65,600 year 
Rich & Meck—First M $315,000 sorry W 69. D geece's 
Richmond & Petersburg—Sce Atiantic Coast Line RR 
Rich-Wash Ca—Coll trust gold guar red 105_N.xc* &r 
yo 4 Junction—Stock 
irst mortgage gold guaranteed 
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Protective Committees. 
The following committees have been formed: 


Common Stock.—Seward Prosser, Pres. of the Bankers Trust Co. 
man; Mortimer N. Buckner Pres. of New York Trust Co., and 
Mason, Pres. of Commercial Trust Co. of Philadelphia. 


FL Stock.—Adrian Iselin of A. Iselin & Co.; Robert B. Dodson 
tee J. A. Garland Estate; Edwin G. Merrill, Pres. New York Life Insur- 
ane i, caus Che ie William A. Law, Pres. First Nat. Bank, Phila., 
with Gadwalnder. "Wickersham & Taft. counsel. 


Property of Reading Company, $323,004,399, Dec. 31 1920. 
Railway equipment leased to ED, daladiadiaeadows $50,631,121 
Real estate not appurtenant to napresd .- 16,382,479 
Sea Leased eq and barges leased to Railwa 5,223 ,594 
Rhys D., eat. +t 93 uncomp p-; , $24,074 21,124,066 
481 .700 (auth. issue increased to - 
000 ,000 ao Apet ign and bonds, $20,000, O00. par 
790,000 in & Reading Coal & Iron stock at par 8,000,000 
Miscell. securities, incl. $14,504, ow stock Cent. RR. of N. J_. 78,172,057 
Mortgages and ground rents at 253,01 
Int. in Phila. & Raeding Coal ‘eon above securities owned... 69,352,435 
Claims against other companies, &c 11,383,931 
EEL IE PET 7,020,386 


Property of P.& R. Coal & Iron Co., $108,272,458 Dec. 31 1920. 
Coal lands owned, with improvements, &c $60,815,878 
lands owned, $830,678; New York and Eastern depots, 
$892,824; Western depots, $2,012,039; coal on hand and 
other current assets, &c., $26,803,427 30,538,978 
Stocks and bonds of (and loans to ) companies controlled, nearly 
all of which are collateral for loans created prior to 1896 9,920,261 
Liberty Loan bonds ($6,506,955), &c 6,997 ,340 


*- SINKING FUND.—Whenever, in any year, a dividend is paid on the 
pany an amount must be paid simultaneously to the trustee equal to 6 
ton on al! coal mined + Ayn Coal & Iron Co. during the preceding 
the aggregate of dividends so declared exceeds that sum; Sore 

lesser sum as shal! ane me dividends so declared. Under oe 
t callable) were nro and ca ‘oo 
30.000: 101 8 $449. 000: 2916-1: pon, rn 

917-18, 's637 t 1918-19, $02 ,000; 910 20" $574,000 


STOCK Ra mending Oo. has the right to equvers ¢ oe - pret, mot inte 
one-half first we i. Ts common - 64. D 
First pret a 10012. ‘13 to jan, eH 21. 


4 
b 4 4 4 yriy. 4 yriy. 
onal iach! | 4" 0 3 4 yriy. 6 yriy. 


@ BONDS.—The Ae Mortgage 43 (abstract, V. 64, p 
by a 2d mee. and piedge of all a and securities embraced in tht 
tion, and aiso al! other pres acquired thereafter by use of the 

,, The mtge. Is also subject po A. to the bonds for which reserva 

, Dased u properties or ee ee all the lines of railroac 

§, eet & Reading Co, » 352 m.; various 


42 m.; all the arena ye ef the © | Iron Co.. or the 
Also a 


a large amount of lier 
upon a majority of ‘the stock of various com ts a teu 453 mites of rai) 
3 is: é Of “ S1Ss. 


= varroms bonds—list in V. 
OD ds of there were on p Des. . 81 1920 reserv 
2 ,663 ,000 


bonds, 0. 194,000 *had bee R. ng fund, 
were | in the td and $95. 7 000 held b ic. See “Sink = Fund 
4, p. 221; V. 91, p. 1630 


v 77,'B. 2 
Y 02, p. 323: ¥. 108. » on 


Improvement morteage oo Ae of 1873 due Oct. 1 1897 were extendec 
at 4% for 50 SO yoase ean April 1 1897, pen & in U. S. gold, and a 
interest by the Reading i 470: Vv 
1067 the Reading Oo and tho Gee & tea 9 extended hee a aren ; 
0 ron Co 
. 65, p. 870, for contract V 65, p. 152, ne Pe x 


lp engedlnegh = f p~ ol 64. fesse Ss ke 
no fun nm see Jan “Su ? 
1902 extended to Feb. 1 1932 at eS being +f . by 
suhie Pitassignts Sobocy Laon ot {aa be 
p ay no pe 
date in 20 annual! installments, to secure wh s Daye able after 10 years from 
has been Sopemted. a and st bt 000 veers y is belne get ane in Lmontaly, i 
Co.'s Phila. ‘si way 3 Ks of 1907 are issuable t aL, BA t. aT XS up 
000 to reimburse — ome any for installments of one- 


Chair- 
John H. 


year. 
such 


; yriy. 
8 yrly. 


p. 612) are eu ib 


"Hine b bonds were ir 


Readi Co. 
eC Vv 74. © 206 


fo 8 of $3.100 
of the city loan and interest t as pail $2,782,000 aged was ip 
it of $14,504,000 Cent. RR. of N J. (cost $23,200 t 
000 Port Head! 436,800 stock outstanding, $1,495,000 Perkiomen 3 ey re . 
re the minority stock of the Ventral C 
on any agetag hey das at yo & int See abstract. V. 72. p. 487: RACH 7, 
108. p p. 684, 2324. 
ak COMPENSATION .—The com 


P. & R. Ry. treasury Dec. 31 1920. V. “ar D. 1437; V. 85, Dp. 

*. The secured by de Central collateral trust bonds ($23,000,000 present sal are 
——- RR. stock, the remainder of the $45,000 Pega auth. ys 

es F, dated Jan. 1 1916, covers equipmen 
J V. 107, p. 697. Series G covers equipment mentioned” in 106 106, p. 1780 
ensation 
U. RR. Administration to the Philadelphia & Reading Ry. Ay ay 
affiliated companies aggregates $17,094,334 ideoieaat 





a> = Tares——— 


EARNINGS.— 1. 1920. 
Jan. 1—Sept. 30 $8,200 426 df.$2,500,348 


~Gross-——_——— 
1921. 1921. 
$62,757,369 $64,418,817 





ea REPORT .—Report for year 1920 in V. 112, p. 2742; V. 113 
p. 66. 
Cal. Year Cal. Year Cal. Year. 
1920. 


1919. 1918. 
$94. 819,755 $72,871,823 $80,769,563 
$65: $3 ,083 .280 +i. 350,020 
16,609,826 15,868,331 
"342,066 702,423 


$16,351,892 $16,570,754 
$60.105.225 $56,386,939 
57,001,840 51,746,777 


14 103,385 $4,640,162 
15:648.729 16,792,951 


$35,104,006 $38,003 877 
806 


Railway company—receipts 
Net oper. income 

Federal compensation 

Other income, &c 





Total net income $15, 514,922 
Coal & Iron Co.—Receipts 5.208 ,260 
I i 67 566,028 


I Se $7 ,642,231 
Reading Co.—Net income_.____-_-.-. 15,940,345 








Net earnings all companies_____-_~_- $39 .097 ,498 
Fixed charges, taxes & rvs fund__$13 903. 742 $14,405,204 
Divs. on first pref. 4% 1,120,000 1,120,000 
Divs. on second pref. (4% >. co ndldbtinie 1,680,000 1,680,000 
Divs. on common (8% p. “a. ) 5,600,000 5,600,000 5,600 
Surplus for year (all companies) __.$17,004,756 $12,298,802 $15,065,071 


Coal Production in 1920—Lands Owned. Controlled. Other. Total. 


Coal & Iron Co .(tons 8,939,371 499,879 1,347,011 10,786,261 
Tenants (tons) 913,622 118,659 1,032,281 


Total 1920 cal. year... 9,852,993 618,538 1,347,011 11,818,543 
Total 1919 cal. year_. 8,972,776 409,621 1,646,007 11,028,400 


hy 4s OF READING CO.—Pres., Agnew T. Dice; V.-Pres., 
. B. Bierck; V.-P. & Treas., H. E. Paisley; Sec., Jay V. Hare. 


yaaa —E.T. Stotesbury, Joseph E. Widener, A. H. Smith, Hugh L- 
Bond Jr., Agnew T. Dice, Henry P. McKean, Daniel Willard, Albert H> 
Harris, Charles H. Ewing. Office, Reading Terminal, Phila.—(V. 112 
p. 2306, 2538, 2742; V. 113, p. 66, 418, 534, 629, 1675, 1773.) 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Hudson.)— 


Road owned— Miles. Leased— Miles. 
froy to Lake Champlain........72/Albany to Waterford Junction. ..12 
Fort Edward to Caldwell ........15|Schenectady to Saratoga ...-...... 
Zagie Bridge to Rutland, Vt. ....63| Vermont e to Castieton, Vt... 


LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson, 
which owns $800,000 of stock; rental, 8% on = stock and interest on bonds. 
oe. 1 paid le less income tax, V. 111, 1184. Guaranty on stock, 
V. 56. 2,000,000 7% ‘bonds (Ta sp 1 1921 were refunded 
by a like ba of 8% bonds due May 1 1941. . 112, p. 1867.—(V. 112, 
p. 1979, 2643.) 


RICHMOND FREDERICKSBURG & POTOMAC RR.—Owns from 
Richmond, Va., to South End Potomac River Bridge, 109.15 miles, double- 
tracked; James River branch, 3.56 m.; total, 112.71 miles. The dividend 
obligations carry no voting power. The R. F. & P. RR. crap antes stock 
is secured by mortgage. ew station in Richmond. V. 107. p. 270. 

The Richmond- bth caper ie Co. yh ae) in 1901 took be $947, 200 
of the I 316,900 common stock 74,p.149. Connection RR. franchise 
suit, 107, . 2188. The Washington Southern Ry. was merged in Feb. 

1o20.” Vv. , D. 168, 872, 1416. 


Federal pel: vss .—$1,137,374 yearly during Federal control. The 
company refused the six months’ extension of the Govt. guaranty. 

DIV on stock and divi-|'00-"04 ‘U5-"16. °17. 1918. 1919. ’20. June’21 
dend obligations..%j 8 yriy. Qyriy. 14 9 9 4 4% 
*Also in Jan. 1907 25% in dividend obligations. and in Feb., 1916 4» 

same on both stocks and dividend obligations. V. 102, p. 610; V. 83.p. 1 
STOCK.—The 6% non-voting common stock was issued in exchange for 

a like amount of common stock of Washington Southern Ry. 
BONDS.—Of the gen 3s of 1903 due April 1943 {s6. ,000,000 author- 

ized), $3.500.000 were issuable for double-tracking an pagoovoments (of 

which 2, ‘680, 00U, outstanding), isowned py Richmond-Washington Co. 
pledged under its mtge. (V. 81. p. 1178), the remaining 500, ,000 being re- 
served to retire the consol 4 6s at maturity. See V 2388. ad 


Equipment trusts issued to Director-General for rolling stock 
to this company. See article on page 3 and V. 113, p. 1472. 


on om 
EARNINGS— 1921. 1920. , , 
Jan. 1—Sept. 3 $7,639,686 $8,286, 823 $1,266,531 $1,883,243 


REPORT.—Year ending Dec. 31 1920, net oper. rev., $2,062,029; oper. 
income, $1,652,120; other income, $429,795; eductions, $1 047, 174: net 
income, $1, 034.740 Pres.. a Hunton Jr.; V.-P. & Sec., Norman Call; 
Treas., D. K. Kellogg, all of Richmond, Va eg. 113, p. 1472.) 


MPANY.—Controis a “union” 
washington, B.C. a0 Ricks ava. 115 miles, in the joint interest of th 
hington Vv a ore 
us eee Line Oo. Soper ah anions Ratan. "Ot te fats, By 
. ca 
each of which owns 1906 and 1907, none; 1908 to 1915, 4%: 
1916, 5%: 617-18:20 “6 


Inco ted on Sept. OF dor an and $947,200 of the v 
stock o Frederick eevere Potomac RR. and the en 
sat coll ington Southern By oon tyeRC ,000, yh on issue) are 4 guaranteed, 

+ a o 
jointly and severally, prin. and int., by the six roads samen a aiove. Ofthe 
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RAILROAD COMPANIES Mtiles | Date Par Amount Rate When Last Dtvtdend |Piaces Where Inter 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding' % Payable | and Maturdy Dividends ie Povable. 
io Grande Southern—First M ¢g $2,277,000 are gu_x 175 1890 $1,000 ,509,0 J , 
Bio ee eee RRB Sy dod $4 00 4¢ 7 & Ji\July 1 1940 Maitl’d, Coppell&Co,NY 
‘Consolidated mortgage sinking fund 1919 1,330,0001 7 & JiJuly 
NS ay Se een ees puncdnne ; , g iJ J 1955 Credit Gen du Can, Mont 
ster & Genesee Val—Stock rental Erie RR... BEE icine 100 | J ? 
oa [aes oe Louisiana Chic Ri & Paciii 88 inet 400. pen See textiI & J aly H 1921 3%/jErie RR Co, New York 
sco Term—l1s guar ointly.xc* coe , : 5 J & JiJan 1 1927 N Lou 
cckingham Rik 1st it $250,080 gold. 21,4) 1910 | 1.009 “250.0001 5 |e a2ilduly 21,1940, | Sate Dep @ "Tr 0. Baie 
he) Rome Watertov'n & Ogde bes ew Yor « Central RR. ~~ en a 1 37%|By check. 
. 1st eT er S bor 5 oe ed text G 1912 $1.000| See text M NIN 1 
. , 8) r ‘een ee eee eee ee y a @oe , ee 5 & ov 1 942 N Y 
Rumford Falis & R L—Stock $360u,000-. osel s6s6 100, $300,00 2 : Q—F |Nov 11921 % Portland. Me 
+ rep Falis & R L first mtge gold sinking fund_z 27| 1897 500 &o 400 ,000 5g \|A & O/\Oct 1 1937 Old Colony Tr Co, Boston 
Mortgage, redeemable ....... Me ge aban ont 36' 1903 500 &o 300.000 4 M & N\Nov 2 1923 UnSD & T Go, Portiaud 
Rutland —Stdok cum 7% pref (sec text) _..--..---- eT) inninss en | 8 .Gl eionadummetiiondiciea Jan 23 '18 2% |Grand Cent Term’l, N Y¥ 
First consol mocuee for $3, 500. 000 vt Us.sc* &r 120| 1891 1,000' 3,491,000 4% ¢J3 & J, July 1 1941 do do 
Ogd & L Ch ist M $4,400,000 goid assumed_Ce.xc* 127; 1898 1,000; 4,400, 4¢ J & dJJuly 1 1948 do do 
Rut-Can first M gold assumed $1,350,000 ..OB.xc* ay | 1899 1,000; 1,325,000 4¢ iJ & dJiJuly 1 1949 Old Colony Trust Co,Bos 
Bennington & Rutiand—Iist ref M g ass.-..N.xc* &r 59, 1897 1,000 500.0 4% ¢M & N\Nov 1 1927 Grand Cent Term’), N Y 
Ghatham & Leb Va! ist M 3500.0 £ p &1 guar. @ 58 1901 1,000\In treasu 4¢ J & JiJuly 1 1951 do do 
Equip trusts due ,000 yrly (Vos Pp 1250). G.z2c* onel aan 1,000 201.000 4% ¢i\M & NiTo May 1927 werd Trust Cs. NY 
do do due $14,000 yearly ..__....-.-.-.-. s| ..--| 1913 1.000) 98.000 4% \|A & O'To Apr 1928 
O«d Ter Co M gint gu s f $10.000 yly -------- Gc* ---| 1911 1.000 40.000 56a WF & J 1932 ay 1925 Grand Cent Term'l, NY 
sae ¢ Towa & Neto stce i: Ly tan Rs NC.xo* 6.4 1910 wanes 329-008 4 gs. A ~ O|O Det P 1930 Northern Tr Co, Chicage 
utlan a —Stoc oniiimaliie Sia : t o— ank, Troy 
St Clair Medios & St Louis Belt—See Missouri & IIl!\nois B ridge & Belt RR aa — ee 
st = & ar pate d eb oo cont la 1912 £873,285 4 J D B Montreal, 
gous n ue — eb stk guar see peel °° <eal ee Caieenn : k 
Prov Govt 5% bas $10.000 per mile-...--.---.... 170| 1914 |22-2777° i RR cdl ard ORR Nemandier doings tee Aes em 
Johasb & Lake Chame— is © M ($1,328,000 gu) .xc* 118 1894 1,000; 2,500,000 56 iM & S/Mch 1 1944 Company’s office, Bostes 
se ‘i s River Tormis mortgage ......-.N weol BOOM lcocoensal Eee 4 SJ & dJidJuly 1 1952 New York 
Joseph & Grand Is “ha Roe syocks poane eeol ene 100 Fc citnentsenc-tslinscsiseits take a, itn, Mian epavowt a 
st pref stock 5% non-cumulative $5.500,000....; ..) -... BO Be eo adsnceslecooenwe 1902. 5% ‘pave 
24 pret stock fp staaceeqameetege Gerzctez| 381) 1807 |""" 1.60 4.000000 a" “or ok jan’ 1 1647"--"|U b idtee toe hy 
ssisiaiiin itiacinieedii ila XC d .000, 
St Lawr & Adi “Taek eee i 1 5800000 ¢ “his ° 43 1896 | 1,000 800 ; . J ; ; we eee iA yee Trust Co 
wr ronda y— ° g -- c | ° ‘ & uiy 1 1996 New Yor ° 
ogg pee grgase-oceee ons --N=x 43 1896 1,000, t))d.9)) 6 4 A & O Oot 1 1996 Eauitable Trust Co, qt Y 
Terminal Railroad Association ‘of St Louis 


























p. bad $10,000,000 (Ser. A to E) have been sold. V.77, p. 629, 695; V. 78 STOCK.—In Dec. 1920 all but $189.400 oom. -— 


had been ex 
1393: V. 84, p. 932. This collateral consists of $2,680,000 Rich | ror —10 of common for, 1 of preferred. 72 439. ng roy 
d Fred. & Potomac mac gen 3s, $947,200 common, $828,800 dividend 1920, the Rutiend RR. owned $102, F500 and the VN. Y. Gentral RR. and the 
p - R tanng $4,000,000 Washington Southern Ist 4s, $4,000,000 stock | N.Y. N. H. & H. RR. Oo. each owned $2,352,050 of the company's $9,057,- 
et coe ee Sng Mee rreeeenen ee gel Pek, Caen, | SOP ga 7, 1918 
: al. year nt. on investmen n xes, | Divs. | "98. "99. "00. "O01. "02. "03. °04-'05. + gh te 1917. - 
-» $407,599; v. (6%), $160,200; bal., sur., $105, 553 ——(V. 84, p. 932.) ee ee a, ee gg l\Ky 


r.2 Jan., 
Accumulated dividends on preferred reshdalea pra 258% Jan. 1921. 
RIO GRANDE JUNCTION RY.—Owns road Rifle Creek, Col., to a con Equipment trusts issued to Director-General for rolling stock allocated 
nection with the Denver & Rio Grande at Grande Jct., 62 miles. This is a | to this company. See article on page 3. Govt. loan, V. 111, p. 1950. 
connecting link -. the ence enn © route between Ogden and Denve. 











— G = Net after Tazes 
Colorado & olorado Midland Ratiway (foreclosed) | faRNINGS— 1921. -1920 1921. 1920. 
and Denver & miont Grande at 35% of earnings, which companies aves . . 

TO te ee Ee ee ge Tete f, | 2a. £00 Capt, 90.42.-. $4,391.379 $4,281.147 $155,925 af$436, 980: 


i d f th tock. ; , D. REPORT .—Report for cal. year 1920, gross, $5,979,620; net. oper. 
2457; Vv. 95. on 1542: ‘958,300 888. 32 000,000 as V. 108. D deficit, $484, ors other income, $1,371, 716; deductions, $505, 248; bal., 


sur., $382,41 
aia ate ee hoe ae” fe see ee Directors Harold 8. Vanderbilt, William Rockefeller, E. J. P 


44 5Yy i} Jo 5% yriy. 51.6% | John OC A. H ith (P Albert H. Harris, A. T. Hadley, 
o ° * /0 oO arstensen, A. . Smith res.), ert : arris, A. adley, 
—(V. 97, p. 888; V. 104, p. 2642; v. "105, p- 2457.) T. De Witt Cuyler, Percival W. Clement, Edmund R. Morse, W. Seward 


ned ura Webb, ore Elliott, E. G. Buckland, George T. Jarvis. The Sec. 
onl beunchon 18 m. Svock. $4,500,000; Bec. 31 1030, $3. B79 437, owned | is Edw. i. ae Milton 8. Barger.—(V. 111. p. 
D185, nad anpieation to NY Stock Yxehange in Fab tas Vf | a rok ek 
and application to aC A 7RUTLAND TOLUCA & NORTHERN R.—Rutland to McNabb, IIL: 
O. 1014. Of the bonds. $2,277 .000 are guar. R. G., which, Dec. 3] 2 
920. owned $1.511.000 of the issue. V.70.p.7 44 by EF Mh. V.70,p.1295 © & Alton Ri.. which owns ail the $97,000 


For 1920, gross, $828,823; net, Fo ag a an a Ag $3,955; reook. K. for 000 years trom Gott 10 *1,1910. ‘and i guarantees th YR Wood int. 


Pres ‘ . 
interest, &c., $207 Gta pal. def., $239,935. J. A. Hanley, Sec.; Gen. : pe + 
Mar.. James Russell.—(V. 112, p. 470.) y lio em Building, yoo (V. 93, p. “08s 


_RUBERVAL-SAQUENAY RR.—Bagotville to Ss Bay June... 20 Ove MSD S TL bs cecnttelia'te Ranesdiens ts tenet ga HR, (tombs 
ancnes ere sunc Lake enogam m rosse June. stoc 
60 Chicoutimi. 3.4 m.; Bagotville to St. Alexis, 1.4 m.; total, 37 es. $15. 346% — k. less U. 8. income tax); operated by Del. & 


Stock, common. $1 200.000. and pref. 6% non -cum $800. 000: par, $100 ST. JOHN & QUEBEC R Y.—Oompleted and operated by tn hi 

The $536, 400 consol. ref. mtge. 5s, $723,600 Ha-Ha Bay Ry. Ist Bs and the | National Railways. Fredericton northwest to Conner, 88 rt my and 

TA 000 bonds issued June 1 919 were replaced by a we? e bond for $1,330,- | Fredericton southeast to Gagetown; also since Oct. 1 1919 from Centreville 
00 (7%), payable to the General Trust of Canada ontreal, on july 1 to Westfield Beach thence over the Can. a Ry. to bt John. 





1955. For year ended Dec. 31 1920: Gross, bab 8,053; To 394; int. The ist M. debenture stock, unconditionally guaranteed . & int., 
and rentals, $93,100; depreciation, $90,028; def., $182,734. Pres. the Province ¢ New Brunswick. Caltable. for 1% fund 

Hon. F. L. Beique, Montreal; V.-P. & Man. ‘Dir. A. the Treas., | 1922 at 105. V. p. 1450; V - 95. P 1747. 

A. Bechard, Chicoutimi, Que. The — of the poe. —_ ow vented in the Prov. of N.B., the Prov. 


of N. issued Provincia endo to complete the _ ealiway popwees 
sgretesras S & GENESSEE os Reise RR -~ Avon to Rochester, N. Y. Gentreviite and Westfield at $16, 000 per mile for 170 mi Ww. 
a perpe. 30 Rental, $34,012, paid by Erie Woodstock, N B.; E. 8. Carter, Sec., St. ao N.B — WV. 98 98. 
RR. direct to stockbor $33,312, organis'n, $700. See V. 108. p. 580. D. 1678; V. 112, p. 2191.) 


ROCK ISLAND LINES.—This is the popular name for the Chicago ST. JOHNSRURY & LAKE CHAMPLAIN RR.—Owns Lunenburg, Vt.; 
Rock Island & Pacific system, whose earnings, securities, &c., are shown | to Swanton, Vt., 118 miles (22 miles from Lunenburg to St. Johnsbury, 
on preceding pages. Vt., is leased to the Maine Central RR. Co.) The road is operated in- 
dependently, although a majority of the stock is owned by the Boston & 

ROCK ISLAND-FRISCO JP ERMINAL RY.—Furnishes part of St. Loui® | Maine. noes com., $2,452,449; pref., $1,154,000; par, $50. Valuation, 
terminals of the Rock Island and St. Louis-San Francisco meme, includ’ | V. 113, 1540. In 1920 gross, $542,600; net, after aay def., $80,6 
ing new freight station and yards in St. Louis, Mo., the Chicago R. I. & | other Rh Bog $25,466; deductions, $202,058; bal., , $257, 222. =m(V. 
Pac., St. Louis-San Fran. and Chic. & E. fil. contributing proportionate 113, p. 629, 1575). 


amounts equal to a nses, taxes and fixed charges ncorpo- 

rated April 9 1906; 84 9: Auth. stock, $5. 009 .000; outstanding ST. ‘ SEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., to Grand 

and, $206, $300 9 000, being owned Dec. $1 1920 by by Ch. R I L. & Pacific 1 Ry. Island, Neb., 251 miies; Stouts to Hignland, Kan., 7 m. 

os y uis-San Fran. Ry. Co. © bonds (see above HISTORY.—A reorganization Feb. 23 1897 (per plan in V. 62, p. 784, 
ointly guaranteed by endorsement by Chic. R. I. & Pac. and old 

St uis & San Francisco RR. Co., Merc. Trust Co. of St. Tale te cmenee. 260) of the St. Jos & Grand Island Ratiroad, soid in foreclosure. Union 


acific Dec. 31 1920, owned $4,553.600 com., $4.947,790 f a 
V. 84, p. 571, 749. Pres., J. E. Gorman, Chicago.—(V. 84, p. 749.) $3°375 480 24 pret. Vv. SA. Dp. Ba: 67, Vv of D. ei. tees On July 9 1e28 
al Circult Cou ppeals in a suit by certain stock ers re versed 
Seiee ts Uae be nte ened decision of the lomer court, which, held legal the control by the Union 
OME & CLINTON RR. —Owns road from Rome to Clinton 13 , € appea e plaint m 
- Organized in 1869. Leased in perpeeats 4 1801 & to ORES & | U.8. Supreme Court was voluntarily dismissed June 121916. in June 1916 
Hudson Canal (now D. & H.) Co. and oper. ario & Western, | the preferred stock d ited with the commansetes referred to in previous 
Pe $22. 375 yearly and taxes, except income Rg ‘Dive. at 6% p. a. | teports was all sold to the Union Pacific RR. Oo. . 102, p 1812. 
J.-J ) paid to pay 1919, but pe ments uced thereafter on account Federal Compensation. —$372, 138 rary | Fed eral control —V. 108, 
ft eral income laet: paid ~~ A 5910; J io1t a a igt2, Om, ‘She. O48: p. 1166. Final settlement, V. 113, p. 1675. 
to July 0 Jan. uly 
DIVIDENDS (%)— s1898 1899 1900 1901 1902 None 
2 662. 430, 2% %; July 1920, 3%; Jan. 1921, 27 14%: July 1921,3%.— tin a ‘e. 3 3 * . - 


OSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex., to Flu- BONDS.—Bonds for $1,000,000 can be sold under mtge. of 1897 oa} 
a 50 miles. Stock, $200,000. Dividends for year 1914-15, 25 fe: v 04 mile Ne not exceeding $6,000 per mile. See listings ia V. 64, p 138: 





1915-16, 15 1917. 15 2 ‘1920, 33 1- 3% in stock. ist ref. gold 5s ($5,000 om prepqese new , 

000), lnnited to “ner mile, $158,000 were reserved to retire $157,511 00 pending ot stockholders’ suit. V. 95. p. 420, 1123, 1536. 

prior liens Ang } O91 held by Texas & Pacific Ry. Of these $57.511 ——Jan. 1-Sept. 3 Jan. 1-Dec. Sas 

were paid off at maturity and the remaining $100,000 extended for 2, 3 and EARNINGS.— 1921. 92 1920. 19. 

4 years, respectively, due one-third each year. Bonds are subject to call | Gross.__.....-.-.---.-.-.- $2, 449, 255 $2,424,363 $3.433,706 $2, 3D. R22 

on any interest day in blocks of $1,000,000. V. 95, p. 1685. For year end- | Net after taxes.._-___- 17,524 def410,397 def397,385 def 42,430 

~ bee he sore, Brees. $311,731; net, $83,557; int., rentals, &c., $45,271; | _ Income Account.—For cal. pit 1919: Rental from U. 8. RR. 0° 

bal., sur., $38,2 372,138; other income, $11.663; int, rentals, &c., $283, 028: bal. sur. 

17. Pres., O. R. Gray: Sec., Thos. Price; Treas., F. V . Crosby. 
RUTLAND RR.—(See Maps N. Y.C. & A. R. RR.)—415 miles, viz.: ba 113, p. 1675). 

Bellow's F Falls, Vt, to aaa | ante 0 es RE &o wales ST. Josern sourn 2 Sane & Soe ONS .—Owns South Bend, 

aE the Ms Fie ager 397 | Also trackage (for pass. trains only) | 124., to St. com. and $250,000 5 


burg, N. 
alas treal pref. hy to 1 ~4 rik & lowa RR. (now "Wee York Central RR.) for 
a q, Vt. to Chatham, N. Y-114/ to Mon (Vv. "106, p. 1789) *-50 ears from Feb. 23 1900, the Lm gy an Central assuming operation © os! i its 
Owns entire $100,000 stock and $100,000 4% bondoc of Rutiand & Noyan | 1905; 5% per annum on pref. and 2% on com. are pels ‘ee A (M 
RR., entire $1,000,000 stock o' of Rutland Transit Co., entire $100,000 stock | since Sept. 1901. In 1905 and 1907 and March and Sept Sept. Toll, 
Ogdensburg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. | Sept. 1913, Sept. 1915, Mar. 1918, and Mar. geae pelt 4% ~~ yo com- 
lst mtge. bonds, 5406. $00 (total $500,000) stock of Addison RR. Co. and | mon. No bonds. : Jacob 8. Farlee, Pres vo V.-Pres.; 
Seg am wh toa! 150. 000) 4 Champlain Comsergotion, Ge. V. 75, | Frank H. Carter, Sec. & Treas -—(V. 106, p. 930, ) 
n Ma e I.- ommerce 
“75, p. 43 us comunun to call the Rutland Transit, Co. by Dec. 1 T. Aw! RCS Yate Adito Ci Ye Gee Mem. . C. canes. 
1915; me of the Transit Coa. ships were sold in Aus 31916. .V . 101, p. 695 eed Wea ey Vall "ad te Benul — = ] 12.7 m.. and hae 
V. 200. p. 1758: V. 108, p, 263 vee ats. D trackage rights over — — from Adirondac ole, Que Montreal, Que 





Federal ce ,023 883 yearly during Federal control. 8.80 m.; other lines, 5.46; total, 70.63miles. New York Denwal RE. cons 
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RAILWAY STOCKS AND BONDS 





[Vou. 113. 





















































RAILROAD COMPANIES Mtles | Date Par Amount | Rate | When Last Dtetdend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) Road Bonds Value (Outstanding % | Payable and Maturtty | Ditotdends are Payable 
& W—lst M $817,000 g red _. (text) 42 1905 21,000 $817,000. 4% r & JAug 1 1926 Last coup paid 1907 
St ro Ay & Southern—See Missouri Pacific | 
t ou s Ronnett ‘% Rr is San $2 ---| 1913 1,000 150 ,000 6 M & N May 1 1922 Farm! ae Ken- 
uls Mempnis —56e u n Frain | | | , Mo. 
&t Louis Merchants’ Br Term—l1st M gu -$St.20 ---| 1890 | 500 &c| 3,500,000 5g A & OOct 1 1930 St Louis Union Tr Co 
Merch Bridge lst M red since Feb 1 fo 2 i 0.SSt.x oon piss 1,000) 2.000.000 6 F & AFeb 1 1929 Farmers L & Tr Co, N Y¥ 
&t Louis & O'Fallon—First mortgage gold .. ......-.2Z' 9 wine dalla 16.000 52 A & OOct 1 i942 St Lov. nion Trust C 
Second M &, pa 5 Ost RULE eccere 9) 1903 500 &c 300.000 6g M & 8Sep 1 1928 ‘State Bank, Chicago 
St om Peoria & N W Ry—See Chicago & North Western Ry | | | | 
St Louis-San Francisco Rv— Com stk $250.000,000 seel eous *100| 50.447 026) ........ a een | oniacithttisth enn ainhuiinin 
Srna I en bf $250.09 000 gold securt red par_----|  ---| ---- 100 #500000) a a He ee ss ticle dipoepleteney 4nahnita ddiptdiaidap tina 
or lien gold securing— | : | 
Series A 4% callable at par and int_.Cexc*&r* 3.471 1916 190 we ds6, 198 650 4a J & JJuly 1 1950 Office of Company. N Y 
Series B 5% callable at 105 and int-.Cexc*&r*| 3.471, 1916 | 100 &c 24:950.000, 5¢ J & JJuly11950 | do 
Series O 6% anes at 40236 and int_Ce.xc*&r*| 3,.471| 1918 10% kc. 10, B98; 000. 6g J & JJuly 1 1928 do do 
Adjust M cum $75 ;ser A, call par & intBax! 3,471) 1916 100 &«: 439,219,643 6¢ A & OJuly 1 1955 Earned in full in 1916-20 
Income M non-cum oe. :ser A, call par_Un| 3,471) 1916 100 &«| 35,192,000, 6g | Oct.1 July 1 1960 Earned in full in 1916-20 
Old Gen M gold (ist on 658 m)$3,659,000are6sUs.zc*| 986 1881 1,000; 9.262.000 6&6¢ 3 & Jiuty 11931 |Bankers Trust Co, N Y 
Equip notes due $935,300 ann______. .G &  ¥§ ==ooee 13,094,200) 62g J&J15 \To GO TE Be pine 66ss rdnsatodbabdadon 
aeons _——. ae = Memphis System bonds—!| see tb at co. | | 
urtities Undistur | 
Equip notes Ser 8 due $74,000 s-a (A & O) _._.Gx ~--} 1911 1,000 296 000 6g A & O ane °22-Oct ’23 Office of Company, N Y 
Frise Const’ "n Co eq notes Ser B g gu due s-a_ N.o eo-| 1912 1,000 225,000 5¢ M &S15 Mar °22-Sept ‘22, do a 
Bonds, &c, still exchangeable under o" = | 
K OFS & M pref stock trust certe__........-- geal iiiiie 100; 5,312,700 4<c Q—J 1922 Bankers Trust Co, N Y¥ 
} ey oy Beidee let M g int rent red 106 227SSi‘sc° e-«| 1902 1,400 27 ,000 5g 5 & JIJuly 1 1942 ‘St Louis Union Trust Co 
ou n Francisco— | 
Collatera! trust mortes ty branches gold Ce.zc* G4 1887 1,000 72,000 5¢ A & OOct 1 1987 Cent Un Trust Co, N Y 
Consol mtge tN Vv 54 1) gold, no option_Ba.z| 1 1896 1,000 349,505 4¢ 3 & J uly 1 1996 Bankers Trust. Co. N Y 
Southwest Div M 000 red at par "Ge.a0* 112) 1897 1,000 425,000 5g A & OOct 1 1947 do do 
Gent Div ist M gold $3.462,000 red at 102 4_N.2c* 103 1899 1,000 45,000 4¢ A & Oj Apr 1 1929 do do 
North western p siston mtge redeem 102% --N.zc*| 106) 1900 | 500 &c 5 500 4g A & OApril do do 
Acme & Pac Ry list M call 105_........-.. 79, 1909 1,000 147 ,000 6g A & OOct 1193 American Tr Co, St L 
t L Memphis & 8 E lst M (see text) call 105..._c* 341, 1902 1,000 23,000 4 J & JJan 1 1952 Bankers Trust Co, N Y 
Kansas City Fort Scott & Memphis—See that co 
KO ay i & yg ~ w. K O Ft Scott & Memphis | 
Birm Belt ist Mg S rod 102 02% p & i (end) .OB.xc* 59' 1902 1,000, 1,000,000 4¢ A 0.Oct 1 1922 Bankers Trust Co, N Y 
Ft Worth & Rio Gr let M anf f old 5s int rod Se -20 =. Lees 1,.000' 1,191,000 J JJuly 1 1928 Central Union Tr N Y 
r lien 


d On Dec 31 1920 an additional $7,10 "4%, 


4¢ & 
1,328,175 A 6% ad justment| bends were held by reorganization 


managers for retirement of $ 5.312.700 trust ctfs.for K ©.F. 3 & M. Ry. pref. stk.’ and $2.2 87.200 underiving bonds 





entire stock, $1,615,000, and leased the road for 21 years from Jan. 1 1916. 
102, p. 1443; V. 99, p. 1599: V. 101, p. 450, 775. As per lease, the earn- 
p £. are nee included with those of the lessee. —(V. 101, p. 775.) 


ST. LOUIS ag SENG 8 & ee ee R Y.—Guthrie to E! Reno, Okla. 
42 m., opened est. acquired 51% of stock in 1908 
In Och. 1915 Arthur L. Mills, Fort Smith, was made 
2,p.251. Pres.,J.C. Van Riper. Sale of property pro- 
—(V. ‘112, p. 1742, 2191.) 

ST. LOUIS & HANNIBAL RR.—Hannibal to Gilmore, Mo., 85.6 miles: 
Rolis Junct. to Perry, 80 m. The railway was sold under foreclosure 
. 28 1917 and reatenuined 5 per plan in V. 105, p. 717, all the old bonds 

g retired and no new bonds issued. The new company took posession 

ec. 311917. The many in 8 —¥ 1920 yenerow its petition made to 
the Missouri P. 8. Commission 4 ay 1919 for permission to abandon the 
entire system and onap the entire road. George A. Mahan, Hannibal, 
attorney for the company . stated that the property had been sold to John 
Ringling (one of the brothers who owns Ringling Bros. Circus), who intends 
to improve the Broparty and operate it. Auth. capital stock, $250,000 
non-cum. 5% pref. stock and ,000 common (par $100); = the pret ‘and 
,000 commes ‘stock had n issued to zone 1 1918 105, p. 717). 
m Jan. Rig . gt 31 1919 net loss — 3 6 620. 


year end. Dec. 3 Pron was eo $32) £ 488, “$223 a and net, after 
omy $17,723 Me of Winth & Co . Y., are inter- 
—(V. 107, p. 1920; V. 108, p. 2123; V. 111, >. 1276.) 


ST. Lous KENNETT & Ais lbp a RR.—Owns Kennett 

ott rk., miles. Stock $390,000. par $100. Bonds 

—_. $150.4 ist 6s, daved Apr 201913 of which $130,690 issued to 

retire old bonds. Year ending Dec. 31 1920, gross, $117,598; net, def., 

$7. 789; other income, $8,696; fixed charges, $9,000; bal.. def. $8, 093. 

>; on sswell: V. -Pres., H. B. Pankey; Sec. & ‘Treas., mm. Be. 
Office, Kennett, Mo. —(V. 106, p. 191.) 


ST UIS MERCHANTS’ BRIDGE TERMINAL RY. —ORGANI 
ZATION .—Double-track road from near Union seamen. via | Main St., Hall 
Se «&c., to Ferry St.. opposite the Merchants Bridge, 4 - it owns and 
controls the Madison Ill. & St. L. Ry., 1.91 m.; total, 5.92 "miles. The 
property of the Merchants’ eben Co. (1.99 m. ) was conveyed by deed 
 * 24 1920 to the company subject to mortgage for $2, ,000. 
Ps. | Compensation .—$412,427 yearly during ‘ederal control (contract 


— Aeety $3 500,000; issued, $2,939,500; par, $100: of this the Ter- 

potnal Railroad Association owned $2,939,300 Dec. 31 1920. In Nov. 1893 

RR. Assn of St. Louis guaranteed by vor hs Ret the pn and 

gy of its $3,500,000 Ist mtge. bonds and the interest on $ ,000 
=. Bdge. =. a. V. 91, p. _ 


tan EM, 


ear— Net Income. Charges. Balan 
seni amas sae $4 Oe 490 def$524. 320 si 553,918 $1,097,952 def. $63, 354 
ME diseests aids? tea Mi iaahe <::'‘sedeb chen ate x513,689 589, (014 def. 75 ,320 
ID mci ididieas nai achnaiiitaa. <5 intealie Deak ie x453 ,929 486.288 def. 32.359 
PE 3,166,033 759,978 *610. 553 1,226,955 sur. a ,576 


‘ A aeeeee compensation due from Government —(V. 91, p. 1448; V 


ST. LOUIS & O’FALLON RY.—East St. Louis, Il., 
8.94 miles. Incorporated in Ilinois June 1 1896. Stock, $410.000, all 
issued. For cal. year 1920, gross, $703,791; net, sur., $212,949. Pres.. 
William Cotter, St. Louis, Mo.; Treas. ., Philip Marsh.—(V. 103, p. 62.) 


ST. LOUIS-SAN FRANCISCO RAILWAY.—The company on Dec. 31 
1920 operated directly or through subsidiaries a total of 5,256 miles of 
road ot which 3,466 miles are owned in fee, 1,685 miles are controlled 
through ownership of substantially all the _ ital stock, and 105 miles 
are opcrated under trackage rights. The mi e of the company ex- 
tends from St. Louis into the States of Missouri. nsas, Arkansas, Okla- 
homa and Texas. Through the Kansas City Fort Scott & Mempnis R 
which it controls ~ 4 stock ownership, the St. Louis-San Franci&co Ry. a so 


has a direct throu saute from Kansas City to M 
V. 106, p. 2006; 7, p. 2377. y emphis and Birmingham. 


oii damkaneence net rated in Missouri A 24 1916 and one 
ed on Nov. 1 1916, per plan in V. 102. p. 896, 10 1, to certain prope 

ties of St. Louis & San Francisco RR., foreclosed under + General 
and also the Refunding Mortgage. V. 102, 4167. 1256, 1342. 

As to security for new bond issues, see Vv 10 47 

Securities of Present Co. (compare \ 4 104, “452, y+ Poet . 107. p. 2477) 
(1) Prior Lien Mige., Series A 4%; B 5% nd $3; C 6% "Bonds 

Limited to $250. 000, 000. Issuable in separate series. bearing such Inter. 
est rates not to exceed 6%, Maturing at different dates and redeemable at 


. 108, 


to Mine No 2 





such times, and premiums as may be determi I 
Series A A 4% bonds in hands of —_— . ee oS 198. 5 9 
Held to retire remnants of old securities._.....-——_—_—__ 5 
In insurance fun Re oe Ce "90.0 
5% Bonds, held by public (V. 103, p. 1889; V. 106, D. 
DP nesnsdbbaquddbacesbdmocdbooccceosoconedpanac, 24,950,000 
I ,000 
Issuable for general ate purposes PSP ATs DON 
Resorved to recine 80-484 000 ee a was after, Dec. 1 1919-- 1,423,000 
Vv re en nds, d er i ; 
Reserved, issuable after Jan. 1 1917, at ist for ue 1931 One 
and improvements: (a) Prior to Jan. _— for entire cost 
at rate of $5,.000.000 2 enasalty. viz. . $2 .000.000; im- 
provements, $3,000,000; (0) After Jan. wit for two-thirds 
of cost at the cumulative re rate s00)ee” -000 ,000 y (equip. 
E , ed for. at to const "see <@ = & m ileage or acquire 55,976,000 
other lines of rai or stocks or bonds tative thereof 
o)} after Jan. | 1931 for two-thirds cost of cout ment or for 
improvemente and add 000.000 htennially 44,.355.000 
mathe bonds sold in Dec. 1918 es. 107, p. 2477: V. 108, 
a A a 10,598,000 





Bonds. 


2) Cumulative ines Mortgage 
Limited to 000. ekivare Trust Co. and E. F. Swinney, Trus- 


$75,000 
tees. Eaoorest Pur pay at such rate not exceeding 6% per annum as fixed 
time of issue, yable, prior to the maturity of the pom gay only out 
of the “‘Availa et Income.’ Interest accumula be paid at 


or before ae. but accumulations shall not bear interest. 


The full semi-annual 3% interest on the outstanding Adjustment bonds 
has been paid to and inc uding Oct. 1 1921, and on Oct. 1 1916 to Oct. 1 
1921. also the full 6% (annual) ao on the eo — bonds. 
V. 106, p. 822; V. 107, p. 1005; V. 18, p. 1166; V. 109, p. 
eet G0 OF BOOS. BE NN +o cd cdveestineeadnctnane-c ‘ 55339,219,643 
a - ond om ref. stock trust certif. for pref. stock of K.C. F. 8. 1 328.175 

in MEANING at on nn sh an delle ibe dn afb ie asi an dannii nds adnate eb aie ch ds ns dak + ; 
Gamma for 33 1-3% of » A of of equipment one and im ——_ 

to be issued at par after b 

($2,000,000 for equip. ae $2,000,000 for y hy 000 ,000 
Reserved to yay: at par after Jan. 1 1932, at the cumulative 

rate of $3,000 AC anauasy for that part of th e cost of im- 

provements and for additions other than new mileage, in re- 

spect of which Prior Lien Mtze. bonds shall not be NS 14,452,182 


8) Non-Cum. Income Mige. Bonds, $75,000,000: Now Issued, $35,192,000. 
Limited to $75.000,000. Trustees, Central Union Trust Co. of N. Y. and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
coeding 6% per annum as may be naned _ time of issue, but only after the 
ymeut of all interest on the , which see apove. 
vs A. 6%, interest from July 1 1915 rs June 30 1916 earn 
and paid in full on distribution of new bonds. V.103. Dp. £358 $35. 192.000 


Reserved for issue at for improvements, additions and equi 
ment, 1922 to 1931, $2,000 ‘000: thereafter $3.000.000 yearly 39,808,000 


STOCK.—The company’s share capital embraces: 


4) Non-Cum. Pref. Stock, $200.000.000 Auth.; Now Issued. $7 .500 ,000 
Entitled to receive for any fiscal year such non-cumulative dividends 
as may be determined by the board, provided for the two fiscal years next 
preceding the full interest shall have been paia on the Income Mortgage 
sonds. "= ble in series and redeemable, in whole or in part, at such 
premiums, &¢ as may be fixed at time of issue. 
resently issuable as % pref. stock (redeemable if allowed by 
laws at par and div.) for adjustment of outstanding debt... $7 500,000 
For future purposes. with maximum dividend rate to be fixed 
at time of lesue at not over 7% ...<-<-ccocc -occccceces . - 192,500 ,000 


5) Common Stock, $250,000,000 Authorized; $50,447,000 Now Issued 
Reserved for future issue for corporate purposes, not exceeding. 199,553,000 
Five-Year Voting Trust—Right to Pledge New Stock under Prior Lien Mortgage, 

The pref. and common stock was held till July 1 1921 in a voting trust. 
The voting trust was not renewed on the latter date. V. 112, p. 2749. 

The new pref. and common stock is pledged as part security ulder che 
Prior Lien ortgage. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


Gross— 








Net after Tazes 











EARNINGS— 1921. 1920. 1921. 920. 
Jan. 1-Sept. 30... _.-.-- $62,683, . $68.754.822 $13,671,641 $5,758,850 

REPORT .—For 1920 in V. 112, p. 2298, showed: 

i 1920 1919. 1918. 

Average mileage operated_________- 5,252 5,252 5,166 

Operating Revenue— 
Total operating revenue_--___-_~---- $98.7 23,040 $82,202,919 $72,475,313 
Operating income................. 5,259,688 15,317,477 11,831,848 
a ee Dr.2'360.123 Dr.779,325 Dr.623,759 
ie a 304,723 $33,551 668,098 

I I i $3,204,288 $15,371,702 $11,876,188 
Rentals, sinking fund, &c__________- See $1.104,593 $1,138,778 
Int. on fixed charge obligations- _-_--_- below. 8,894,825 8,448,877 
ee a A dis i 2,326,895 2.325.033 
SFE EOE ORE Te SOT 21 111,520 2,111,520 








i, CGNs... astnsindienies $933, 869 df$2,.148,021 
For 1920, gross income (including 2 mos. Fed. comp., 6 mos. Govt. guar. 
net oper. income 4 mos., and other income, $16,342, 086: deductions (rentals, 
taxes, sinking funds, etc. ), $515,680; interest, $14,083,175; balance, 

plus, $1,743,231. 


OFFICERS.—Chairman, E. N. pera: Pres.. J. M. Kurn: Ist V.-P.. 
vacant; V.-P., OC. W. Michel; 31 V- T. A. Hamilton; 4th V.-P., 
A. Hilton; 5th V.-P., B. Wood; Sec. rf tly F. H. Hamilton. 

DIRECTORS podinetath.: Aisen, N. ¥Y.; &. N. Brown, N. Y.; Geo. W. 
Davison, N. Y.; Sam Lazarus and J. M. Kurn, St. Louis; C. H. Sabin and 
Lorenzo Semple, N. » Fy” Shapleigh, St. Louis: Frederick Strauss, N. Y.; 
J. W. Kendrick, Thomas D. eed, hicago: Frederick Ecker, Jease 
Hirschman and E. V. R. Thayer, N. Y.: Festus J. Wade. M ‘L. Wilkinson. 


sur- 


St. Louis.—(V. 112, p. 2298, 2307, 2414, 2643, 2749; V. 113, p. 732, 961, 
1472, 1675, 1888.) 

ST. , Lous SOUTHWESTERN RY.—-System embrsces: 

St. S W. By. (969miles).— Shreveport Branob.........-. 63.2 
Main fn OE serpent 4) Paragould 8. & ty. \ieased) 37. 


af bo 


Main line trackage .L. SW. Ry. of Tezas (807 miles). 
Main L—Texszark to Comanche 373. 
Fort Worth & Dallas Branches!71. 


Sherman & Hilisboro Branches 92.3 


to 





Grays Point Term. Ry. (leased) 133 


Memphis Div. trackage, &c_.. 68.7; Lufkin Sranch .. .._._ __. 130.9 
Cent. Ark. & Eastern (leased). 43.3| Steph. N. & 8. T. (leasn3) ___ _ 38.3 
a art& Little Rook Branches 78.8 | 

e 


luff Ark. ° River (leased). 25.7 | Total operated Duc. 3) 1920. 1.776 
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RAILROAD COMPANIES 





























LIL Miles Date Par Amount Rate When Last Dividend erest 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value |Ouistanding % Payable | and Maturtty "beset aie. faa 
BL Louis Southwestern—Common stock $110,000,00u; -...| ..-.. $100| $16,356,100 
Preferred stock 5% non-cumulative $20,000, Bd ee 100] 19,893.650|_...--_.|-.---2-.|A 
First mortgage certs ($16,500 per mile) gold_Ce.xc*| 1,223) 1891 1,000! 20,000, 4¢ iM & N ape 15 1914, 4 Office, 501 Stn Ay ve. N z 
Second M 4% inc $10,000, goe-gam §; Ba Ba.xc*) 1,223) 1891 500 &c;| 3,042, 4 J & JiNovi1 1989 Bankers Trust Co, N ¥ 
First Consolidated mtge $25. 000, FB, a. .xe*&r 1,271) 1 1,000} 21,591,750 4¢ J & DJunel 1932 Equitable Tr Co. N Y¥ 
First and Term Unitying M $100. 000, o* &r* cant eae 1,000 155.6 5¢ J & JJan 1 1952 New York, London, &¢ 
Stephenville Nor u Tex ist Me gu = 105_xc* 106, 1910 1,000; 2,423 000 5¢ iF & JiJuly 1 1940 New York and St Louis 
Special equip trust (V (Vv Ws 1E57) 23% ol. "s i 1912 1000 actor ; <= 2. [hae 22-Dec °23' Phila Tr & Safe Dep ° 
—. oo Cad * ‘ ° u ‘ 2- ec 7 
at aden yy tes “ail par 6 =--| 1814 | 1-000| 1190001 5 a & Alto Feb 1 i034 U iB Trust Go,N Ys 
‘ = ° 3. r°22to Apr’24 Guaranty Trust t-. N Y 
do Ser F, due DEL dee PE cocancoos G.c* naiol Lae 1,000 210, - 
Gray’s Pt a ouaren Me Bonds, ae. 1d SSt.sc& 16| 1897 1,000 erines Hieriady f3 ” Ager ef va 
y’s erm is guar p ee ZC&r ° 500, 
lst Ref &Ext M$4,000,000 g red text gu p&iEq. xc* owe 1,000| See a 5 : ? e 1 po 1 1956 hd oe” = 3 caicne: 
Cen Ar&E ist M $3,000,000 g red 105 text SSxc* &r* 45 1910 1,000' 1,085,000 6g J & J July 1 1940 Guar Tr Co, N Y “& St L 
Shreveport Bdge & Term ist M $500,000 ¢ scienianl eo.| 1905 1,000 450,000 5a iF & A'\Aug 1 1955 St Louis, Mo 
St is Troy & Eastern—First mtge $500. ==: ---| 1904 500 500, 5¢ J & D'Dec 1 1924 Miss Val Tr Co, St Louis 
St Paul Bridge & Term Ry ist Mt $500,000.,22FGe| 222| 1900 | $1.00] gaoonon| = && |M & §)Mar'22-Sept'22\st L Union Tr. 8¢ Louts 
St Paul Eastern Grand Trunk—See Chic & North West i a y . es Pp 9 te te First Tr & Sav wa we 
pap hoy dd Sap gee ft sek lle P| 1880 | 1,000 
au rs go nt as rental... ibe . 250. Cent 
neg pares, ols isl aon 000 are fg 0 te “73 al St 1,000 P- ‘00 4g 4 g u ‘ N Mey 1 19a4 Netheaa tro ‘ae 
Pp iaahd | BULE lewseceno SR a I a AS 
Guar Gold — Se 000, 00.000 ¢ g callable at 101_-vc*, -.._ de 100 &c ; ‘ 7 516" J &D15 Doe I 1923 J P Morgan & Co, N Y 
I a past BE lecoanane : ee | Dec 15 1923 
LC Un Dep & © Rist Mi $1,500,000 g red _ 4.38 1908 1,000; 1,035,000; 5¢ |M & N|Nov 11938 Bankers Trust Co. N ¥ 
it Lake Gar %& West Ry—ist M $600, 008 call 104 1040 ~--| 1916 100&c r 
yo mOrtEag oe .000 authorized asic tie iechithieiediiguttiaie 16 i see leeececes SS Be sist asl: a. bas np nga Cont & Gom Tr a8 8, Onie 
Car trusts BE ERR CI ET SE Fo. Re i aD 5 aa ee0| esee leaecceses 15, ° 
Sap Astonte & & Aransas Yo Pyay See ey ban" 6| i893 1 he mt 000 oe ome potnng —— ephivny 7 Meeyin os we oe os «+ os co om 
} guar B end)... e.20 r 19) ° 544,000 Jig 3 Central Union T ; 
an Antonio Belt & m Ry—I1st Mnotes_.MESTc ---| 1919 1,000; 1,850,000 6 4 4 4 oO Aue 1 1924 eae Net Bank NY 
an Antonio Uvalde & Gulf tet M $13,500.000_gx, 318 1913 1,000, 4,413.000 5a iF & AiFeb 1 1943 St Louis, Mo 
eceiver's certificates $250,000 auth___._._____. ae Beas EEE a HEE EES RO, F655 BESS BE I pe Fig PIGS ES 
Sen Diego & Ari zona Ry.— Mortgage, $12, 000.9 ane nee saat “enn é See text Bee ee Pe 0 ee ae eden 
ar. equip. trust certi en "ae abedw whe Cc 00,000 \% 
San Francisco & Nor Pacific—See Northwest Pac RR — "Fe Tune Ly ee [ew Ferm Se wee e 























On Jan. 1 1918 leased Pine Bluff Ark.River Ry .,26 milee.—-V. 106.p.297 
The Stephenville North & South Texas Ry.. Stephenville to Gatesville, 
75 m., and Edson (near Hamilton) to Comanche, 30 m., is leased from 
July 1 1913 with oe of extension for 40 years. or right co parmese at 
or years 


any time. 1090, 1490, Pad a. Vv. 96. oP: 1841. 
payment of bonds, the Oent. 


from July 1 1910. vith privilege of pi rchase 

Arkansas & Eastern. operating from Stuttgart "i. to eT Ang | Rice 

Jct oo [a total, 4 —- See BONDS below. V 90. 19 91 
. 397; V —" D. 104, 228: V. 94, p. 417, 632. Leased the Valley’ Terminal 
- Co. for @ period of two years from Mar. 1 1920. V. 111, 793: 


. 107, p. "05:0 . 105, p. 384. Tentative valuation V. 113, p. 534, 1540. 


ORGAN —Reorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1890. 
Six months’ extension of guaranty “rm Vv. i. p. 1749. 

PREF. 19098 1910 1911 912 1912 ‘13 ‘°14 since 
DIVS8. 2% 5% 4% 4“4% 0&3.) OTe 4% 1% @ 

BONDS.—First Consols; auth. issue, $25.000.000; unissued bonds were 
reserved to retire the balance of hy vera. ‘Incomes outstanding, $900 = 
consoles for $1,000 of qngames. e 3 831; V. 75. p. 790: V. 77. p 
2160: V. 84. p. 1249: V. 87. p. 814: e. 

The First Terminal and Unifying = of i912 ($100,000,000 auth. issue) 
cover aj) the B ge ced. secured Dy a mortgages and will aiso have a 
first lien on all extensions, branches, equipment, &c., constructed or ac- 
ouired with the proceeds of the bonds. f the bonds, $12,269 


000 have 
ed, including $4,114,000 in treas. on Dec 31 1920. Of the remain- 
ing bonds, $28,191 OUC are reserved to retire prior Hen bonds of the compan 


and controfied cautions meturing durina the life of the mortgage, an 

ad “- = for oe tions eovencat, caus ~~. &c.,. under stringen: 

Ree V $4 20, 560, V. 95. p. 887; V. 98. p 

iv. "100, p. 1673; V. P 102. D. 1718. Ey ‘trusts, seri V. 103 
Pp. 


es F. 

Guaranties. —Gray’s Point Term. guar. of Ist 5s, 08, 1062. St. 
Louis So. W. owns al! stock and leases road till Aug. ose. v.65, . 413. 

Of the Gray’s Point Term iRy. Ist Ref. & Ext yr. gol d 5s, redeemable 
after 5 yrs. at 105 ($4,000, auth. at) $550, are reserved to 
retire the first 58, 36 00,000 to acquire $600 000 So. Ill. & Mo. Bri ige bonds: 
$843 .000 issu issued and ledged under St. L. ‘sx First Term. and Unif. 
mtge. V.93.p 819, 890: V. 85. p. 323. "ol. 

The aaeocunees “Bridge & Terminal! Co., which is cuntrolied, is jeased for 
50 years from as E 1905, ite $500, 000 bende yan 000 issued) being 
guaranteed. 1097, 1101; V 82, V. 83, p. 815. 

Cent. Ark. & a te lst 5s isxuable at$ gor GG per mile are guar. p. & I.; 
also Stephensville No. & So. Texas ist 5s and Paragould Roosliaenatten lst 
5e (35, ,000 auth. ae $511,000 issued, held by St. Louis 8. W Dec. 31 
1920). V.97, p. 366. 1025, 1824. Pine Bluffs Arkansas River Ry. 
(leased) list 5s, $126. 000 issued, held by St. Louis S. W. Dec. 31 1920. 

pliner. ~~ ciate Net rseen 
yg oe — 1921. 1920. 192 920. 
Jan. we $17,911,565 $22,055,027 $2. ai. 112 $2, 379. 767 
REPO T .— ba, oe for cal. year 1920 in V.113, p. 52 

G2 

















Calendar Years— i 19. 1918. 1917. 
Total oper. revenues _--$25,994,911 $20,661,163 $19,588,761 $17,309,656 
Operating expenses... 20,974,095 18,332, ‘583 15.840. 615 10,896,868 

Net oper. revenues... $5,020,816 $2,328,579 $3,7 146 $6,412,789 


Net income after taxes _ $3. 958.066 $1,475,397 $2. $08" 536 $7,159,499 


For 1920: zeret income, $6, 144,182; interest, rentals, etc., $3,184,346; 
bal., sur. $2,959.8 

OFFICERS. iit Edwin Gould, N. Y.; Pres., J. M. H 
St. Louis; V.-Pres., Dave H. Morris, F. W. Green, Cc. W. Micheland N. B. 
tage Dh = Paul J. Longua; Treas., G. K. Warner: Gen. Aud., R. D. Cobb, 
St. uis. 

Directors.—Edwin Gould (Chairman), Dave H. Morris, Winslow 8. 


Pierce, David H. Taylor and V. Everit Macy, New York; Murray Carleton, 
J. M. Herbert and F. W. Green, St. Louis; C. W. Michel. Office, Railway 
Exchange Terk St. Louis. N. Y. office, 501 Fifth Ave.—(V. 113, p. 418, 
23 5 4 157! 


ST. LOUIS TROY & EASTERN RR.—See page 131. 
ST PAUL.—See Chicago Milwaukee & St. Paul. 


ST. PAUL BRIDGE & TERMINAL RY.—Owfns 2.31 miles of right-of. 
way from St. Paul terminals to stock yards at South St. Paul. wtb receiv 
ing yard and other tracks; total, 7. ie miles. Total owned and operated 
under lease, 37.44 miles. V. 104 953. Compensation under Federal 

$67,509 (contract signed a ag 1 1919). 

Bonds (auth. $500,000), see table above and V. 104, 953. For year 
ending Dec. 31 1920, gross earnings were $441,032; net thas taxes, def., 
$43,314: other income (incl. Fed. comp.), $15 52.769; rentals, interest, &c.. 
$46,044: sur..$63.411. Pres., L. F. Swift; V.-P. & Gen. Mer., T. E. Good: 

A. A. McKechnie; Treas., J. M. Lindsay. Office, South 8t. Paul, 
Minn —(V. 107, p. 697; V. 108, p. 1611.) 


(THE) ST. PAUL UNION DEPOT CO.—owns Union Passenger Static: 
with 9. ona o miles of track and is building . poe snes. &c., to cost a 
¥i10. 000, the See unit of hae was Bn operetion te f in April any. 

110, ; 110. p. 22 p: 2208. V . 109, p. 1987; V. 107, ., ac38. , V. 104, 


641. 

Dee a 00. p- 64 Pacific, Chic. St. pom WY & Omaha, “4 
Mil. & St. Paul, Chic. Great Western, Chic. Burl. 2 Sesser. 2 Minn. 
Paul & S. Ste. Marie, Mien. & — ann and the Ohio Be ane 
own the entire Tey In A. Rou the Wis. RE. Comm. 
sanctioned an issue = $11, ge. new out of $20,000,000 auth.. 
Bae: V 108, gy by the “nine tA. qummanien. $29 104, p- 2119. 


000, oe ear 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
are Lp ae ae with a joint and several guaranty of sme g the teraat of of principal 
and interest execu by all the nine companies usi 

these nutes are outstanding no security can be paps Bre 
ahead of the notes, the only endorses ine | liens being the $600,000 bonds due 
in 1930 and 1944. The proceed issue were to be used 7 part to 
meet floating debt incurred for acquisitions and construction work and in 





or aus ranking 





par? So. provide for completion of construction program for 1919.—V. 107 


The $1,500,000 3\-yr. 7% notes sold in July 1920 are guaranteed by 
the nine railroads using the depot. ‘The proceeds are to be used to complete 
the 1920-1921 construction program of = new $10,000,000 terminal which 
is oeing erected at St. Paul. V. 111, 295 

Stock pathernses. $1 ,000,000; snistanding. $932, 400; par $ $100. Rentals 
porer | int. &c., and 49, on age since May . From 1881 
y i901, 6% Pao were paid. ear ended Dec. 3 1920: Gross, 
$29 7 35: def. after ee. S751, F531: other fn ncome, $192. 271 . rentals, $5 540; 
deficit for yess. pyos oe Pres., E nnington; Sec., Charles Jensch. 
— p 

SALT LAKE cary UNION DEPOT & SF ime union depot and 
facilities at Salt Lake City, opened Aug. 1910. Stock, $200,000, 

qually owned by Denver & Rio Grande and Western Pacific, which jointly 
guarantee bonds, prin. and int. Bonds are subject to call at 105 on and 
after Nov. 1 1923. See table above. (—V 91, p. 523 107. p 1101, 

SALT LAKE GARFIELD & WESTERN RY.—Salt Lake to Saltair. 
Beach, Utah, &c., 15 Vv. p. 824. In Aug. 1919 electrification of 
line was completed, oie ¢ electric power now used. The Ist M. is limited 

to $600,000 issued, $300,000 paid off, $3,000 call at 104 and int. on any int. 
4 in reverse of numerica) order. Remaining bonds are issuable for 80% 
of cost of extensions, &c., when net earnings are twice the interest charge, 
including the additional bonds. ‘The Salt Air Beach Co. -, an amusement 
resort, was purchased in 1919; we ag S pledged on pore the first and 
second mo ages. See particu v. » p. 560, 864; 109, p. 2074. 
stock, $750, controlled by the. Zion’ - , 18. Bank & ‘hea Co., Salt 
Lake City. Year 1920. gross, $186,044; oper. income, $27,633; other income 
$1.450; deductions, $50,546; bal., def., $21.4 463. Year 1919, gross, $150,- 
208; net, $66.406; deductions, $45, 826; bal., sur., $20,580. See full par- 
ticulars in ‘‘Chronicle’’ of Nov. 29 i919. aS 105, p. 608; V. 106, p. 2011.) 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ton, 3C8.79 miles; Kenedy to Corpus Christi, Tex., 88 miles; Yoakum to 
Wac: 171 miles; with branches, 156 miles; total, 738.79 miles. 

veers l | Gompensation. —$441,111 annually during Govt. control (con- 
BON DS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.) and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition- 
ally, ‘‘the punctual payment of the principal and interest.” Bonds for 
$2,700,000 reserved for extensions, limited to 100 miles at $27,000 per 
mile equipped. Abstract of mtge.. V. 56. p. 540. 

In 1903-04 (under order of the Texas Railroad Commission) canoe 
$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock t 
1, , and separated the management ee the Southern Pac fie 
my & D. 90. 148, 401, 452, 2340; V. 78, p. 2600: V. 82. p. 453. 


REPORT .—For cal. year 1920, gross, $6,042,949; net, after taxes, def. 
$298 .411; Fed. com 632.373; other income, $193,309; deductions, $1, 


232,412; bal., def ., 705,14 41. 
Pres... W.H. MelIntyre, N. Y.; Aud., W. E. FitzGerald, San Antonio, 
Tex . Treas., Haden F. Smith.—(V. 113 »p. 85C.) 


SAN ANTONIE BELT & TERMINAL RY.—Organized May 2 5 lg 


with $175. = yan ital nom, all owned by Missouri Kansas & Texas R 
to own frei Rete terminals at San Antonio, Tex. See report ot 
Mo. Kan. Co. in V. 101, p. 1816. Property leased to the re- 


ceiver of the M. °K. rd T. Ry. Co. of Texas +A a Pry incl. in their operating 
charges, which covers the int. on the $1,850 K mitge. notes of 1919. 
(V. 108, P. 1061; V. 102, p. 1718; V. 105. D 0) ) he principal and inter- 
est has also been guaranteed by receivers Por M. K.& T. Ry. andM. K. & 
T. of Texas under order of the Court. The notes are subject to call during 
the first year at 102 and int.; second year at 101% and int.: third year at 
101; pon ng ane at Pe yy and ‘int. Mortgage trustee, M ercantile Trust Co., 
St. Louis . E. Schaff.—(V. 108, p. 1061, 1391.) 


SAN ANTONIO 10 UVALDE & gu LRP RR.—Owns San Antonio, Tex.. to 
Crystal City, 144.6 Vv Jct. to Carrizo Springs, 52.90 m.; 
Pleasanton See. to Corpus Christi, 117.50 m.: total 315 miles The 
Bankers Trust Co. of St. Louis owned practically all the bonds, and these, 
following judicial sale of same, were acquired by John T. Milliken about 
Feb. 1 1917. Most of the stock and bonds now belong to the Milliken 
estate. a R. Ponder of San Antonio, Texas, is now receiver of the road. 
V. 99, 468; V. 100, p. 1259. On April 1 1917 the $163,000 receivers’ 
otrthltnates were retired and new issues of $250,000 authorized, $225,000 
sold, $25.000 still with Treasurer.—(V. 107, p. 1005, 1194.) 


SAN DIEGO & ARIZONA RY Y.—Owns and operates a standard gaug® 
steam railroad connecting San Diego with E] Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under trackage rights 19.59 miles-of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry. 

The quae i the stock is divided equally between Southern Pacific 
Co. and J. D. B. Spreckels Securities Co. The Southern Pacific Co. 
owns $8,211, 000 pri the total outstanding bonded debt of $10,500,000. 


In Dec. 3917 obtained authority to purchase physica! properties of the 
San Diego & ears Ry. In March 1919 wees 4, dD Os ee its own 
bonds to yment therefor. The San paae & E. , as some 
73 ~ of in _ about San Diego, Calif. tos, p. 2306: . 106, p- 


1261. 2758; V. 108, 80. 

n Oct. 1918 the Galif. RR. Comm. authorized execution of a mtge. 
m2... $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7, 289. 088 of the bonds. In June 1920 the California RR. Commission 
authorized the iaguance of $1, bonds a pay loan advanced b 
Southern Pacific RR. V. 109, 1987; 108, 1275; V. 107, 1670° 
In July 1921 issued $600,000 Kuaranioed equipment trust certificates. 
V. 113, p. 534. Stock auth., $8,000,000; issued, $7,826,800. Income 
account year ended Dec. 31 1920, gross, $795, 345; net loss, $234,750; 
other income, $65,202; deductions, $787,165; def. for year, $956,713. Pres., 
John D. Spreckels; V.-Pres., R. C. Gills; Sec., L. J. Masson; Daas. W.G. 
Daniels; Gen. Mgr., A. T. Mercier. Office, Spreckels Bidg., San Diego. 
—(V. 113, p. 184, 534.) 
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Dtetdends are Payable 








RAILROAD COMPANIES Date 
[For abbreviations, &c., see notes on page 6] Bonds 
San Francisco & San Joaquin Valley—See Atchison T opeka & San 
n Joaquin & Eastern— ist M gold red text_...c $1 1912 
Luis Southern R y—First mtge Ot ,000, 000 gold - /" 32 
n Pedro Los An & Salt La . Ang eles & Salt 
nta Maria Val RR-—list M $200, g red 105 .c*| 18 
eS +. Prescott & Phoenix— Atchison Topexs & Santa’ F 
e Placid—See Chateau $459,000 eu Lake F pace) 
toga en Teel ° duit 
te Paste Brid: on xc if 
vannah ‘preg? nson = let M g_. Pxc* 
let & Consol M $5, ar Lo 105.Pr.c* 44 
adel y Ane bonds $2,000, not gu..x.Eq.c* 
Savan ida Western See Atlantic Coast Line RR 
v& tates>oro—— ist M $500,000 gu p & | (end) _xc* 33 
vanoab nion Station Co—1st M $600,000 ¢---G.xr 
ta & Juanespur —See Delaware & Hudson Co 
havik & quel Bee P Poameyivenia RR 
t M guar — Co ...Kv 
oil Valley Ne fa vigation & RR—Stock. -. +506" 
ge ore, Air Co—Com stock $40,041 
loos and partic. $25,000, 
Pref bret Sonate 6% non-cum & participating $2,280,000 
First mtge gold sub ah call poe A ey g--pre sees 
Refunding mtge alae 05. ..N.xc* &r® 
Adjust (5% cum int) $25. B00 gor heal 17 Pia.xee 
cum red par. xc 
Secured a Gunes nt) $28.06 c*G 
Dele ay Bonds ae 7 Trusts 
Atianta-Birm Division lst M $10,000, 000..Col.xe* 
Florida West Shore first morgee 1 6hiz 
a “wenn mies } ed O diue $95,000 Dodo ed 


$79 000 Hy pereee 
$25 aw $26,000 s-a _._GP.c* 
do “8"’ due $60,0006 a 
Equip trust No 66 due $110,000 yearly 
QGarolina Cent ist cons M goid guar B. & 1 (end) ..Fz 
Durham & Northern first mtge $150,000..._.MeBaz 


ars Additional amounts outstanding as collateral, 


~““-—- 


267 
42 


viz. a 











E 


S8 SSeessee 





x 


N 
 &F 


Secur Tr & Sav Bk, Los A 
Internat Tr Co, Denver 


Sec Tr & Sav Bk, Los An 


Mar 1 1952 
Dec 1 1939 


Sept 1 1931 


— 
m2 wm 





& 
eq 


July 15°21 3%\Troy, N Y 
quly 1 1997 heat of Montreal, N Y 


May 11 May 1921 coup in default 
May 1 1935 Franklin Trust Co, N Y 
Oct 1 1950 





3 


S 58 S35 
s3883 83 383: 


mm eo 
Se Fee 
Z Ou Ceaue 


Jan 11953 


Chath Bk & Tr, Savannah 
Apr 1 1952 


Guaranty Trust Co.N Y. 


“ D>o i) tobe 


May 1 1948 Reading Terminal, Phila 
See text do do 


Doan 
wows 


Nk OM 


24 Broad St. New York 
24 Broad St. New York 
aren Trust Co, N Y 


St, N Y 
Sept 15 1923 Guaranty Trust 


Co, N Y 
May 1 1933 24 Broad St, New York 
Jan 1 1934 do do 


bm pv 
mone Trust a Phila 
Com Tr Co. Phila 
Guaranty Trust Co, N Y 
Blair & Co, New York 
Nov 1 1928 Merc Tr & Dep Co, Balt 


ds proprietary cos, $2,950,000 


Apr 1 1950 
Oct 1 1959 


~] 
&& 





x are a 
Be 
rn 


ge 
So uP ae 

_— 
Bes" OestucneneaiD 


r 
REGGE gaa eye >> 


@QrarOPO pan pou 

















$33,911,000) s$16.230). 


E 
g 
5 





N JO Quin & EASTERN RR.—E! Prado Oal., on the Southern 
Pacific Syote , on Big Creek, 55.9 miles; sidings, 5.8 miles. 
Stock $1. ,000 ,000, “aul owned by South. Gal. Edison Go.: 100. Bonds 
are redeemable as a by at par and int. on 60 days’ notice or by lot.for a 
ane fund of 1% of outstanding bonds from Mar. 1 1917 ¢ to ; haw. 1 1951. 
H. B. Huntington; Pres., J. B. Miller; Treas., W. L. Percey; 
bo. 0. V. | Compt., A. N. Kemp. Office, Los Angeles, Cal.— 

D. 


SAN LU S SOUTHERN R Y.—Owns Blanca, Colo., on Denver & Rte 
Grande aroso, on poi Mexico-Co lorado Eiste line, 31.53 m. Oom 
stock, $750.00 ,000; pref. Bonds {$1,000 00) ‘outstanding $327,- - 
1,217 poy ny PVitrast Oo. ‘Denver &e., sty. 115: bal ‘dct. mies 
’ ° J xes 5 se . 
., Ohas. E. Gibson; Sec., H. Alexander Sootun, Treas., . Rob 
son. ’ Office, San Acacio, Colo. 


SANTA MARIA VALLEY v Re .—Bettaravia to Roadamite, Cal., 18 m.; 
Guadulupe to Bettara ; total, 23 miles. Has traffic 
ments Sou Pacific Oo., which owns one-half of bonds. v. 101, 
Stock, $300 - , $100. Bonds, $200.000 list 20-year 62, 
fund 6% «rose y y: redeemable after 1915 a 105 
eink ear ended Dec. 31 1920. gross, $101,133: net, $40,134; other oom, 
Reimer 1 6; fixed c , $28,622; bal., sur., $12,628. Pres., C. OC. ~~ ¥ 
, E. J. Gates; Sec., E. J. OS: Los Angeles, Cal.; Au 
J. M. E Devin.’ Santa Maria, Cal.—(V. 101, p. 132.) 


SARATOGA & SCHENECTADY RR.—(See Map Dei. 
ba to Schenectady 21.65 m. Leased in 

@ and Tease eastened to Del. & Hudson, 

p by oe ,000. 


1,750 per year. Stock, $450 
—(V. 106 p p. 924.) 


SAULT ot STE. foARie BRIDGE. —Owns Sault Ste Marie Bridge, includ- 
6, k. e Can. Pac., Dul. So Shore & Atl. — 
. St. P. as Ste. isie RE oos. agree to pay for use of brid 
peas ual to operating expenses anc interest ona s. f. on debt A 
$1,000,000; sinking fund, $5,500 yearly, drawn at 110 if not 
ae wee = at a lower figure: outstanding in hands of public (Oct. 1921), 
8419, 000; in sinking fund, $481,000. Stock, 000.000. 


AVANNAH & ATLANTA RY: — Owns and operates 144.7 miles of 

extending from Camak, Ga., on Georgia RR., to Savannah. 

The Port Wentworth terminal, which is owned by the Savannah & Atlanta 

Ry. Co., comprises about 3,000 acres of land lying along the Savannah River 

on tidewater, 6 miles from Savannah. On this pro y are located a lumber 

company, sugar refinery, mas concern, pulp mill, barrel factory , &c. 

In March 1921 Charles oy and Thomas BE Felder were appointed 
receivers for both companies 112, p. 1025. 


of Qk. &c.—In } July 1917, t© purchase the Savannah & Northwestern 
By ,,, the compan increased Its authorized capital stock from $500,000 to 
P which $1 .250.000 is to 7% . stock poe -- tage A 
ae et e remaining $1 000-000 = 


BONDS ay the merger of ouly 1917, the old securities were retired 


t the $865,000 Brinson R 19 i 
there was create’ a new $5,000. peat a tom nL ey ys 


aa in 186 
which it is 
Divs., 7% yriy. @. &J. 15) 


twice 


. v1 ° 
Bay 102. 1921 > ll was defaulted and protective committee form ed: V »D- 
Foreclosure pr ngs to be instituted, V. 118, p. 1888, 1983. Bi ort 
Wentworth Term. bonds (not guaranteed), V. 11 1370. 7% 
notes due Oct. 1 1920 were partially paid off and the Selita was Ginesan 
eS 90 Fan) } i tim - the = ys) ‘2° aid off. 

Was au orined ssue 125 of equipment notes to 

purchase 3 locomotives and one locomotive crane. V. 109" > 1 180. 


EARNINGS.—For cal. year 1920. oss, $814,628; net oper., def., 
$21,051; interest, rentals, &c., $352.89 of: bal. be Py $373,947. ” 

Chairman, James Imbrie; Pres., Frank 8. Gannon, New York: LF -Pres. 
John Heard ‘Hunter: .£ -Pres.. Oo. E. Gay Jr.: Sec.. R. M. Hitch: Treas. 
‘William Morris Imbrie Jr. Office, Savannah, Ga. —(V. 113, p. 1888, 1983.) 


gant ANNAH & STATESBORO RY.—Owns Cuyler to Statesboro, Ga., 
32.6 m.; trackage, Ouyler to Savannah. 20m. § 00,000, all outs’ zg. 
affio agreement with Seaboard Air "Line, which guaraniees bonds 
endorsement FP B98 and interest: Savannah Trust Co.. trustee 
- 75, p. 1303; v. Form of guaranty, V. 81, p. 614. 


EARNINGS.—For year ending ‘on oi 1920, gross, , 
$2,711; def., after charges, $20,395. & Treas ap pee ts eee 
eon, Savannah; Sec., Thomas F, Walsh. “Office, Bt Statesboro, Ga.—(V. 
p- 


SAVANNAH UN 4 sg STATION oO. Owns union 
minal a., 8 m. ack. y the Southern Ry. 
Sav. rene Oe aos To oa. cast lane BAS ees Gee ee 
which own me » Sand. 000 ore. tee routes nt providing for interest and s.f, on 


Pres., nly; Treas., Savannah Tr. Co. 
Sec., ay Devien(V 71, Pp. $43: v "4, Dp. 71039. 1253.) Tr. Go 


SCHUYLKI LL& >a, 48.90 1 to .—Owns from High’ s Farm, near Reading, 


Pa., to n, Pa., total track, 57 
es. *  asageen. 2S. 5 m. In 1885 leased to 


Rental, $27,000 year! : 
G0. owns stock’ ($600,000). of which $898-000 onde: ize soc waxes. Reading 


Vv Y NAV sil 
dale, Pa., 17-00 m-; 2d ALLE iA SIGATION & track 2 29.70 ms» Loaged July 3 


for 999 y Rg hy - FS iy ; ae “Ry - Bee 
tg Rental. P7529 450. which has aid 5% one on ad Tyas and Sika tems. 


ass. station and ter 








SEABOARD AIR LINE RY. CO.—This System includes a line from 
Richmond to Atianta, Birmingham, esteen and Tampa. Oct. 31 
1920 was operating 3,563 es of road, 
owned 478\Venaed —Metdrim to Lyons, Ga..58 
Trackage—To Atlanta, &c 32 
Also owns a 1-6 interest in the on 2 an 


n Co., controlling the 
road from Richmond boa to Washin 


73. Pp. 843), and ener 
oe Y Shien w with the Penn. RR. a RR through car service bet 
agto “the — po ne ron 
=~ Le. Dublin & Savannah, Macon to V Ga. , 93 m. ae gous 
or secured under option, the si, 529,000 5% as ($1,840, 000 auth e) 
aetna ar., prin. and int. V. 84, p. 104, 451. Also controls the Balt. 
Steam Packet Co. 


R., entend. 
ing fro , 8. C.. 43 miles, and, through stock 
ownership, a 12-m. extension known as the Marion & Southern R : also 
of the Tampa Northern vo extending from Tampa, ., to Brookville 
58 miles. 94 .49;V , 95. p. 906. Also guarantees bonds and 
owns stock of ampa & Coast RR., Tampa, .. 00 St. Peters- 
burg. V. 96, p. 1425. See caption “Tampa Northern RR.” 


Le 4 ain i lett tana JR ae lock of stock purchased by 8S. Davies 
Warfield and associates in 1912, and since that time held in a voting trust, 
was in 1916 placed in s voting trust expiring June 12 1922, unless sooner 
terminated c. could withdraw ao 


Stock Exchange on Sept. 7 1 17 hea 
10,266.100 pref. vot Fuss coset ppetes. 
is d Davies 


il 
uller, New tone Robert 
ms Sabin, New York: O. ag wr Fork: 
- Frank A. Vanderli Ow 
W.Va.: v i9. 4 W. Watte, Dovhas 


MERGER. Ps —In 1915 the company Bro vided for t and future 

requirements through a financial plan (V. 101. p. 528. 1189. 1273). 

par aeo STOCK In Treas. Held by Pud 
Common Stock (par $100) $3 .021.600 $37,019 400 
Preferred 8 — $27 .280,000, issued [without prefer- 

Bn of one part over another] as follows: 
As 6% Son-cumuntive Le ei 
+ e., , oe re po 


the common, to an wad “7 coal Im (with right of 
conversion below sta 


by the trustees, but hold 
from May 12 to June 12 1917. fe stockholder may become a 


trust 
Nested’ $14,240°300 com. and 
Conti tal Trust Co. of Bal 


37 300 


1.105.900 23,894,106 

Conversion Right.—To op ne with the division of dividend right above 

peenes. the option is eves to holders of all stock exchanged 

resent outstanding ms Reet. stock from July 1 1916 and until July 1 

9 < ) To convert each of the sald pref. stock into (a) 2-3 of a 

. stock entitied to 6% straight Be myMovie -. R dividends but 

of cash required to pay 4% dividend on the 

rr and (b) 1-3 of a share of common stock, or (2) to convert 

share of pref. stock entitled to 4% and then 2% dividends into one 

share of pref. stock limited to 5% non-cumulative dividends us giving up 
one-half the present right to 2% additional dividend. a) oy p.1 


BONDS.—The new First and Consol. Mtge. to is Guaranty 
Oo. of N. Y.. as trustee secures an auth. issue of $300.000,000 bende, of 
variable interest rates and maturities. This mortgage is a first lien on the 
pad miles of main-line track between Hamlet and Savannah, via Chartesten . 

Lanes and Georgetown, S. O., and on the lines running from meses. © 
located on the Hamlet-Columbia line, to Florence Poston. Sumter a 
Timmonesville, 8. O. Ty has no direct Hien on the former Sea- 
board Air Lise eat $500 011 F000 ae ae oy standing Mtge, bonds 
out o ou nding) of the ndin ” 
ae a gives it a collateral lien on 3,057 miles; and all stock 

Ralcixt & Charleston RR. Co., Kissimmee River oa Rad & Gulf 
Coast RR., East & West Coast Ry., and Tampa Northern RR. Co., and 
one-third of the outstanding stock of Tampa Union Station Co., and all 
Refunding bonds hereafter issued will be pledged thereunder. 

Dec. 311920 $27.777,500 First & Consol. Mtge. 6s (Series A) vere, out- 
standing and a further $15,153,000 were pledged or in treasury: $68,7 
were reserved for refunding an equal amount of Seaboard Refunding fen, 
and various underlying bonds; the rest of said issue are to be reserved for 
betterments, improvements, additions and extensions, refunding or pay- 
ment of liens on after-acquired property and retirement of equipment ob 
aeeons. utes restrictions. V. 101, p. 528, 1189, 1974; V. 103, p. 1707, 
l ie 

aa the First Mtge. 4s of 1900 ($75,000,000), $12,775,000 are in hands 


ublic an 45.000 collateral under the Ref. mtge. of 
, Of the $12,775,000, $1 $12, ie Seal donises to aul ates 
ny interest y 
Oe Th 125,000 ,000 Refinding 1 fae of 5908, provided for the 
cond + follows: (a) To retire under! da divisiona!] bonds 
some $10,728,000 maturing 
and equip, 0 
$2.750. 


oppor 


ae 1110, Lt . p. 470, 956. 
“i he Adjustment oe BAD bonds (issue limited to $25,000,000) are 
er titled to cumulative interest at 5%, to bi payable as earned in install 
m nts of 1K% or multiples thereof, and are redeemable at par ye 
al unpaid cumulative interest on any interest date, their lien to be imm:edi- 
ate ysubsequent to the refunding bonds. No dividends to be paid on 
the stock until any arrears of interest on the bonds are paid in full et he 








Nov., 1921.1] 
























































































RAI LROAD COMPANIES {Mtles| Date Par Amou ' Rate When Last Dividend | Places nterest and 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value (Outstanding Payable | and Maturity jw Mad oy ph Pena. 
reer Ae Let ot eeisines es c-Gone*| G75) 1006 | e100 escoemenl Ga iy G -aider lie read 
a . . ’ . ul ] 
Second M (ist on ext, 92 m) $5,226 p m g¢-Mp.zc* 666; 1890 1,000 ,000 5 ri J & J Jan i 1930 aes - = do tage 
Consol mtge $7,800,000 ($10,000 p a) gold. G@.zc* 780| 1893 1,000| 4,372,000 5¢ J & JJan 11943 
South Bound Ist M gold interest rental. MeBa.zc* 136; 1891 1,000' 2,033.000 56a iA & OjApr 11941 Continental Tr do, Balt 
Raleigh & Augusta Air Line lst M_.........-... 107; 1886 1,000; 1,000,000 6 J & dJiJan 1 1926 Continental Tr Oo, Balt 
Geo & Ala ist M cons $6,185,000 id “Ba x8° 400;| 1895 1,000| 6,085,000 56¢ W0 & JOct 11945 24 Broad St, New York 
Ga & Ala Term Co ist M caliabie at 11 & 1.x ---| 1898 |........| 1,000,000 5¢ J & DiDeo 11948 do do 
Geo Carolina & North Ist M goid ar-Me .zc* 268) 1889 1,000' 5,360,000 56¢ WJ & Jisuly 1 1929 24 Broad St. N Y: & Balt 
Raleigh & Gaston first mortgage gold_...MeBa.zc ---| 1897 1,000; 1,200,000 Ss J & dJiJan 1 1947 Continental Tr Go, Balt 
Seaboard & Roanoke first mo ..-MeBa.zc*&r 81| 1886 1,000' 2,500,000 J & JiJuly 1 1926 24 Broad st, New York 
Sham Sunb & Lowiee is gu p&i ext 1912kvo* &r 32) 1882 1,000| 1,000,000 4 M & NiJduly 1 1925 mending Terminal, Phila 
Second mortgag ee ..kvc rt 1890 1,000; 1,000,000 6g 5 & dJiJuly 1 1925 do 
in Vetter < ttsville—Stock guar by Nor Cen Gl sace 50 869.450 6 F & AiAug 1921 3%/Broad St Station, Phila 
k ($1,600,000) guar by rental text. _.F ee 50| 1,389,000 5 M & S/Sept 1921 2%%\Sharon, Pa 
first mtge gold (Sharon to Pymat, &c) ..F.x 16; 1889 1,000 164,000 5K «JI & DiJan 11937 Farmers L & Tr Go, N Y 
New Castle & Sh rt V.—First M extended int guar_z 17; 1887 1,000 250,000 rts. gil & dJ\Jan 1 1937 do do 
ve ff Bridge & Terminal—See St Louls Southwe stern 
ay (of Calboraig) — rust mortgage gold.z' 76| 1897 1,000' 1,156,000 6e@ (A112 & O\Apr 12 1937 Crocker National Bank 
Sscond Short Line lst M $875,000 goid guar. eel ts 1908 1.900 wae vty M = 3 Sept 1 1045 ao = 
ulf ‘tlantic Coast Line |RR— ’ 446 * : , 
ailway—See Maine Central RR 
ina & Ga—See Southern Ry Carolina Div. 
arollan Pacific—Pref stock 6% cum...... Edieoancse 100 104,600 6 JI & JiJuly 1921 3%) Wilmington, NO 
ce iaeteeore 2) ofl seek | peel ten inde Y a 
corgia— Mortgage , goid ........-. ’ 5s J & Ji\Jan 11923 New York & tman,Ga 
th Pacific Coast—Ist old s £1912) .._F.zo 97) 1887 1,000; 3,808 So Pac, : , 
th & North Alabama Ben Louteilo& Nashville. 51! 55, | 10001 s.o00,c00 ag lat a wlwov 11061 |Beubow Trost oc. ¥ 
ois 0 Dr-—i8 + . 7 . . ° ® 
thers Pavitt ConeStook ($394,451 800 ath — 100/326.441 “ ng ee : . a . me 1% a ae mailed 
. . uth.) ... eco! sece ' 405 6 ec 
i os iat gold pen to call par..Un.xc*&r| ...| 1899 | 500 &0| 34.100.500 4g 3 & D Aug 1 1949 165 Broadway. NewYork 
ds $82, Syed y old redeem text..xo* &r* ---| 1909 (1,000 &c| 53,806,000 4 M & SiJunel 1929 do do 
8. Fr nds $100,000, call 105 — oT. ny pie 1910 1000 24,902,900 43s . A . dlape i 1980 N vr xk, Lo = &e 
e . . mse Cc . ° . Tr ow or . n on, 
v bonds $55,000,000 g call text ..... ye ~-~--| 1914 | 600 ™" 21,124,000 5 I & D fre i 1934 ecapencsooosss seeceence 
| | 

















- 1171, 1297. 1555: V. 91. p. 1575. Interest on aditustment ponte 


ie A. a 1910; 1911 to Feb. 1931, Pag ag 5% yearly (F. A.).;3 
“fas rest was deferred. V. 
jtante 4 Birmin division Ca of Sod P ($10.00 000, a authorized issue), 
e007.” z= poms: %,f tg 1, p.1 Equip. Tr. “R,”’ V. 105: 
Pp. 2007 


io inPin ee lst M. 5s, due 1918, pre eee to ony 2 
1923, whe te at 6% p. a. V. 106, p. 2758; V. i07, p. 1920. 


NOTES.—The $4,000,000 6% notes due Sept. 15 1919 were extended 

to Sept. 15 1920 at 7%, (the holders receiving in cash at extension) 

Vv. 109, In Aug. 1920 the compan’ ot offered to each holder of a 
oe noiie $750 in cash, the balan 250, Oo On DOD ies Uomo barns 10 
ve 2: kOe - lll, p. 991. Secured by $1, 500,000 Ist Consol 


Hh, bk ll —QOn Dec. 31 1920 the company was liable as guarantor 
of the Athens Terminal! Co. Ist M.. $100.000: Birmingham Term. Co. Ist 
M. (Seaboard properties. 1-6), $1 "94 0,000; Fruit Growers and pur Co., 
payments due May 1 1921 an 1922 for rental of pment 3 an ae 
re Proper species: $1,351,573; 

vain 7; Seaboard E 

' OOD. Jacksonville 
,000, and Ist & Gen. M 


ayments due May 1 19 

pment Co. payments due SAH ee to 30 508 
_- Co. Ist M. (Seaboard proportion 1-3), 

ge. 1-4 of $2,100,000; Macon Dublin & Savan- 
nah RR. Ist M., $1,529,000; Raleigh & Charleston RR. prior lien & consol. 
mtges., $550 ,000; Richmond-Washington Co. coll. trust mane. eapoare 

on, 1-6), $10,000,000 Savannah & Statesboro RR. Ist M., $185 

ampa prerehere RR. notes, $200,000; Tampa & Gulf Coast RR. 1st i 
Le : st ilimington Ry. Bridge Co. (Seaboard proportion, %), 
217,000; 8S. E. Invest. Co. notes, $165,000. 

| Lh eRe trusts issued to Director-General for rolling stock allocated 
to this compa pany Fn gen A on page 3. 

Govt. loan, 111, p. 793, 1184, 5230: V. 112, p. 933, 1025, 1519. 


Gross ——Net after Tares 
EARNINGS— 


1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30.....-.-.- $31,657,459 $36,094,624 $2,179,164def$3153,670 
gompeneation ton Under Federal Controt.—Under the contract with the U. 8. 
ene as 








The stock has been increased = time to time on account of improve- 
ments and in 1919 was increseed fra m $1,203,650 to $1,389,000 in coanee 
tion mt > doubl 4 woking of ww 2 New Castle branch. V. oP 

The New O. V. 6% bonds were extended in 1917 at 44% % int. and 

Po $164.00 ,000 aye Pous June 1 1919 until Jan. 1 1937 at 54% %.—(V. iin 


1 en RS ASL AT (OF CALIFORNIA).—Owns road from Oakdale 
aus Count hy , to Tuolumne, Tuolumne County. Bo. . m.; James 
ans te tees Te : total, 75.8 m.; yard, &c., track, 8.6 m 
Stock authorized, $5. 000, 000: issued, ,000. Bonds, V. 79, p. 270. 
For _ enuing Dec. 31 1920, gross, $454,951; net, $137, 569; other in- 
4,998; intrest. &c., $139, 261; bal., sur., 
wnes; Sec., J. T. : Treas. O.N. 
(V. 92, p. 643, 057: V. 100, p. 1438.3 


SOUTH GA OLIN’ PACIFIC RY. CO.—No. Caro. State line to Ben- 
nettsville, 8. eR 10 58 Common stock, $100,000. 2.200 
owned by Atlantic Coast oO R., which leases the road for a term 
years from Jan. 11915 at a rental ptt fe ay 6% yearly on $104,600 
amt apy? stock and yg he! the $ 5 Se n0 004 me Sg wipe Fans follows: 

or ears en erea nd of lease 
rat. stock is convertible with all sacumulatedl dividends, at option of a 
ried t Dar into any bonds that may be issued which would rank ahead: of the 
P00. stock either as to pcin. or divs. V.99 p. 1675; V. 100, p. 142.—(V. 
0 


or Gporat?. R Y.—Adel to Grocavitte, we. 51 miles; as Jeacen ens West 


to Hampton Springs, 3 : total, ~ 
line line contract with vite Me o., S. Govt. was ’ oe i Dec. 1918. pod 9 pee 


Hamblin, “Jamestown. Cal.— 


i own o . 2290 
Giga  Ronesiease IME 25 IETS 
IOLL tb’ oo 1916. 1 ay 40% 1918, rt te 19, 474%: "1020, Bi. 
Year ended ed Dec. 3 $2 84 848: net, after ta $54 


income, $20,114; Ly sentaie die. | $63,647; divs. (24%), $13. 920; om y ~ ad 
$3,419. Pres., J. W. 


yotkey —(V. 83, D. 1172; V. 107, p. 2290, 2478.) 


aod at F Con ead es eet ipis te ee eT toto need tons ar | _ SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with branches - 
2019 est.) is § $14, 199 .713, or a yearly average of $7, 099,857. This provides cote, BES miles; fe m. Leased for 55 years from July 1 1887 to South) 
for all interest charges, including equipment interest payments and interest | 2 Pacific Co., wh ch guarantees the bonds and owns ali the $6,000.00 
the Adjustment bonds, as well as nses. The amount al- een Year 1920, gross income, $456,804; deductions, $377,889; ba 
iret ie Gasca ose Ee APs Eien omer Tey | sourneey 
Re aapltemmly 000, making a ot | , SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge (and 
$6.5 920,025 as the annual com tion for the railway during Federal con- 
The balance between this figure é and the $7, 857 2 made up of 4.64 miles of track) across M iver at Thebes, Ill $50,000 


- ll corporate income.—V. "109. Pp. 
REPORT .—Re 


issip 
ti outstanding, equally ak on by eps st . Louis Iron SLAB oy &  becetern’ 
. | 3t. Louls Southwestern, Tilinois A. Ly Chicago & Eastern Till. and Mo. 
rt for year 1920: «sae $40, 210,226; net oper. income, Pacific, all of which, except the last named, have a 50-year contract dated 











def., $2,385,556; comp. (2 mos.), $1,153,337; Govt. r. (6 mos.), | NOV- 1.1901 for use of the bridge, under _ they agree to meet all charges. 
$9,604. 88; ‘other income, "8673, 105; total total, ees ae: 045,474; interest. | Pres., W. J. Jackson; Sec. & Treas., F. P. Johnson.—(V. 107, p. 402.) 
ren Cc ai., SUI., 

Ca ane SOUTHERN NEN. ENGLAND Y.—See Central Vermont ». and 
qacalendar Years eae s ste 532 > sanigls- 106 $30:345'146 | V. 110, p. 1416; V. 107, p. 2009; V 16) p o758:V 102 p17 18: V O6 w 
oo $3, 717.715 $5.576.313 $8,627,968 | /841. 

Tames, C....-2---2---------22--- 1,626,306 _ 1,479,354 1,390,087 SOUTHERN PACIFIC COMPANY.— (See Map.)—This company 

Operating income TE: SOF Ro 2 $2,091,409 $4,096,959 $7,237,881 | only 548 m. in fee (operated by Oregon & California RR., &c.), but prin- 
ee 163,162 140,744 391,375 eipally rou e wae of stock ¥ ooneres 4 — system of roads 

— ao Francisco ew Orleans "s 

F a income. pesanonareeyonatis $2,254,571 $4,237,703 $4,501,358 See Le Cc.) and to Portland, Ure.,vo Ugden, Utah, pM My 
nteres¢ on fun bites ee System comprises the following, mostly described under their own titles: 
Mae gdee song hang eee Oa Te katie $386,611 $579,312 1, 250. aah (1) Controbled: also leased. Mtles.| Controlled as above (Concl.)— Miles 

snail ait dtemnanih oon BS ero creere 8 eerene 133'426 Central Pacific Ry (see below) -2, rit Lake Ohariles & No. Ry......- 73 

Allo “oo Seen. Sassen ee Pccific ones Ov oeensese 33 ioe eee & Uareve rt FR = 2 ist 

uthern Pacific RR.........- P ouston exas NY... 
sy are ed Ene lea tee $1,867,960 $3,658,391 $720,641 | Oregon & California RR------- 701 | (3) Controlled by Mor 7 "s La. & Tez. 


beria & Vermillion RR... .. 


21 
Less duplications, &c. 1 as 31 


DIRECTORS.—S. Davies y he (Chairman), J. Wm. Middendorf 


= | Controied by So. Pac. Co.—Op- 
ated by C them. 





Baltimore; Fe Reid, M. Caples sand O. R. Capps, No olk, Va.; 0s. cr Total in system Dec. 31 '20.11,209 
Charles H. Sabin, Albert H. mi t V. Davis, 8. L. Fuller, Pe enon Eastern Y . 99 >”) 383 Other Proprietary Compantes— 
James A. Blair, "Franklin Q. Brown .L. ” ne Walter. Rosen, B. Galv. Harrisb. & San Ant. Ry.1,380 (x Jointly controlled.) 

Yoakum . Ream and F. N. B. aeee. Robert L. Nutt, ow York: Houston & Texas Central RR_. 3 Southern Pac. RR. of Mexioo._1,241 
Milton E. Ailes, Washington, > C.; Mills B. Lane, Savannah, Ga.; Robert | Louisiana Western RR__..____ 208| Northwestern Pacific RR __..  x534 
F. Maddox, Atlanta, Ga.: d. - Taliaferro, Jacksonville, Fla.; A. H. Wood- Vorgan’s La. & Tex. RR.& SS. 401)! Sunset Railway ‘%)-_.....--- x60 
ward, Birmingham, Ala.; W.. R. Bonsal, Charleston, 8. 'O.; Geo. W. | Texas & New Orleans RR... 476' San Diego & Arizona Ry..-.-..- 156 
Watts, Durham, : Jas. C. Colgate, Gaanington, Vt. companies.......... 854 

, 8. Davies NWarficld: V.-P.,C. J. Caples, W . L. poe 


PROPRIETARY LINES.—tThese, with a total mtge. indebtedness Dec. 
31 1920 of $443,157,611, are controlled through stock OwnerenD only 
$75,600 out of their total capital stock of $346,532,400 not being held on 
Dec. 31 1920 by the Southern Pacific Co. 


yt pe IZATION .—Organized under laws of Kentuck 
As dis terests 


ap 
n; Treas. & Sec., R. L. Nutt. Fk office, 


, 24 Broad St.—(V. 113, p. 184, 1676 
SHAMOKIN SUNBURY & LEW ISSU G BR. —(See Map Reading Sys- 
tem. = —Shamokin to t Milton, P th over the Guseee. 


ea 
i yt, 14. "82m. “total of ST} track, 59.23 m. 


St 


Baltimore, Md.; N. 


32.11 m.; made by Union Pacific of its fs com ny in 
to Pile & Read. July 2 1883 for A at 9 years & at hy on the stock ys o- pends 1913 a. order of court. V. 97. p. BO, 445, 667. pa 
traffic oe ~+§ ase b 2 ys, ann ee $50) owned —y Readies Suit by the Govt. to compel the company to dispose of its holdi » > 
Go., of which $1,995,000 is deposited under mtge. of 1897. The $1,000,000 | Central Pacific was decided against the Govt. in the lower court in 


ist 56 due May i 1912 were oxsenaan at4% tod 


1917; an appeal b 4 the Govt. came up for hearing in the Supreme ooten 
prin. and int., by Reading Co., V. 94, p. 1120.— 


ar aa? * one guaranteed, April 17 1921, an after full oral argument, was s bmitted on A ril 19 1921 


and ey under ad ent by the Court. P. 15 4 Vv. 104, 

SHAMOKIN VALLEY & POTTSVILLE RR.— (See i oe ‘BR. )—Sun- | P- 1046; V. 107, p. 513. As to Union Pacific Pe FR. i 912. See V. 97, 

to Mt. Carmel, Pa., and branches, 39.74 m. Leased Feb. 27 1863 | P- 445, 667. 399. 734, 2011: 

for pot Bah —- Central Ry. Co., with 4 guaranty of taxes interest Oil land decision, V. 98, p oP P- 1461; V. 100, p. : 

on bonds and 6% on stock, of which N. O. > keoan 1 Oe 103, p 9931; V. (106; D. 4 POS, Bi. 107, p. 513; V. 109, p. 889, 1988, 2172: 

assumed in 1914 by the Penn. RR. Co.—(V. 97. D. D. a) 12921. ry D; 1000. ey “107 1 S08 see Oregon & California and V. 103, p. 

SHARON RY.—Owns pom, Newcastle, Pa., via Sharon, to Pymatuning, he directors on Dec. 7B 8 adopted a plan for the separation of the 

Pa., with branches, 32.75 miles. Leased to Erie RR. for 900 years from ontiiee ’s California oil siheeetins and of its stock holdings in the Asso- 
Dec. 1 1900 for taxes. interest and a sum pene to 6% on , &c. In | ciated 





il Co. from its railroad poons tes. a new company, known as the 


Pacific Oil Co. 1 Dens organized this purpose. See Pacific Oil Co. un- 


1918 reduced to 5%% and in 1919 to 5%, due to refusal of lessee to pay 
der ‘‘Industria 


income tax. 





wD 
= 
Z, 
Oo 
— 
=) 
Z, 
a 
wh 
Ne 
LO 
O 
> 
wD 
be 
- 
= 
= 
pan 
< 
a 


Oh 
3 


C 
Ww 


. 4 w®W 


aolVv 


“\ na38 


*\ 


i 


. 


aT 
ln Mad 


yy re} Om Poy Ss 


tea? 


+ i Ee > 
ST) Aether 
\ o* Nig Ss ny 


g7Hu0 'M 


SSN a eS 
* ue 


’ fa * | 

cd wid , fe Waa , 

Saupatg wuld 
ALi «> 

















VIOWNZ o- 


oe 


~ 
{eye 


\, ee 
Heed oly oynyT Ke. ' 
oO pS ray ov pn ’ 











Ss 


+» ~ /- 5\ SPartes 
vous Ns 
A 


Se 
> . ~~ 0 a . 
™ SVOSLYOV — 


, Wd v 





’ 
, 


WNHYNHIHO. wane ey 














——_~—— ee ee ee ee 


3) opecs K o zinbzny ) 


al dO GS / 
Sv¥d arova Ot seafoy sespoty 


/ quossods 


* 
, 
‘ 


e vv ssyuvw 


v4 


° 


¥yOO713 


( ‘ _ 
VA HWM HA~L.H O\ 


° pssion 


saul es 
STB T Byes “’ 


——— 
JOAVI_ fur ul 
y- 





ZOYOURS 


SBYNHYNHIHS 


iy NHVAV\HIH 


ZonbavN x, 


L 


Oy ONTBATTD 








; Spel svar, 
{ \ seaeny ‘ 
: waepe nt | 
ely 4 s = 
onjune 8B OpyoL Ae leg. & 
. c 7 tmoncals e708 °) * 
eOnvurverwd a 
; 28 sions ory 
: NOIN 
o}weyy 


( sopwuwids 
8 ” 

. . 
i. Vere e O 
soindog 8 

( @ S$ tyvZ0wn 


of 
~ ¥N} 1 VO00V"W 
, a? ViNvAes goose 
) s , N 74 <a Wier n/ 
e “a - Dawe 


e Wy rr <q: % or 
= ‘Tor (\' oyrwac® 
/ Vay 


aune pepurg y eo avd 


rst 
ae ot / ae 
——<h* s % 

a 
ao . 


( 


Oo? 5 
Pr ‘) ¢ ’ 
nye e 2» >. 
gveasrOO Mem? g OF 


“ 
\) ae 
2 


oop ROg a, 
nofav) puns op JOTOH 


*ae'] UyI9 


Pa aabantn ") 





A coy s 
a 











“4 O- <-) 
— : Jai 
1 ong eer os r ’, 

es oan ee 
£9 wopaey | —— 


wo, 





BsINQuss[eM y 


orqeud 


' sRupadg opesoye 


Vd of nove 


Oo © 


TG | 


v 


vuou\ 


Sspouwld yaTeg 





" a ~] Wes No 


SiINQsoinge 


=f Oe 


foupts 
A 





a? 


wongsita 


teres 
ns +t sa = 


4 it qoN| 4 


{ v 
%, ) a 
2 ™N 
\- mary 


US 4N3¢ 
Nn } y Tpinog 
PSASTHTOO 


priv 1olmyROD 
tosral) 


vdeo w 
. 
* 
gor Nous 
7 TIITeg 


; © 8qoorg wth, 
LOST 


vasnolt may 


| 


j 41 Uwim04 
“120% unsny 


uw 


A.0Q Uy 
Y pooausry Kk 
u :1u 


(s8uridg yeoquribyg” 
iL 


Ll 


Ww 7 punt 


ld er > 
Nyro yey ' err yer 


AUD 3yv7 118 as 





"0 > * 8 
er De 


"Ovd 


utpleqs 


‘a suUoudwRONy 


OOTE A 


§ a0ueITTy - 
a ME tae amitaqery 
estiung 
Of BIO 


Jaty epacg / 


DN EX CG 


ites 
sSuiidg yoo 
“wn 
1ojsrodns” - 
! ~) a” 
3? 























Jepuwy 


A M 01193 B90 J " 
wosyout_ 7 
fo, 2X 
sea oueprh\o 
Lak 2 
Pd SLA BOR] wn yoy 


© 
£000, 440d > g ong fez 








70 mM 
38/109 
edwets 


Lq11¥ $° ogap 











Wih-O-oLvV da 
(9 OS \wouvusis puvyzug a9 
PRION Mpg ~ e ay Pa oO N 


> 


pePAsopaog 


AND PUN A= 


N o1eg\.4 


VA 
in ea 





ealpualy 
/ wt y o 


) | Saaqduny 
PUORPN, sinsaonss ~~ ~O! H 
SUozsnor)a, all i A ¥.@ ' se 
8p07T sourpivg)) = PIV \ 10deyey d7 
f 


teune'l FooysSayart (yy Ne YS 7 . 


sour! 


qi fsi07 
— 


van 








UONONISUOD JApUN ‘PIUMO yey aU SOUT] 


2 JOPUN soUny 
yoes) BIQNOP ‘wWI}ShS dyjoey WIYINOS 
yde2} 9j0uis 


wagitog NOAMDOAN 


yes} IQNOP ‘peume jjey 9u0 SAU; oe 
yore) ajOuls ‘poumo 24 auo UW —_—_—_— 
sour] diyswees 


‘wrayskg aj9e4 WIYINES 


aanconee 
ee 
"WaIshS Jjjoe4 WayNos 

XSQNI 


SSINVdWOS AYVLAleddOdd 


ONV 


JVd NYFHLNOS 


a 


va N i 
Wag’ v3 
na. 
wwOr 
ane 
, iAvu3L13e 
Af’V4A ats 


; Laide sins uve 
83 \\\ et 
yo 


QeNBAvO 
t — 
. a3 

atom Avo 

38004 

7, ~ a". 

2. noch 

2"O as a» gr? 

0%,Ys 








Nov., 1921.] 

































































RAILROAD COMPANIES Mtles Par Amount Rate When Last Dividend | Places Where Interest ane 
{For abbreviations, &c., see notes on first page] Road | Bonds| Value (Outstanding % Payable | and Maturity Dtvidends are Payable 
Phig te Ber'& $1,012 000 iy call 10234 beg 1918-xc* 1913 | $1,000] $2,024,000 4% |M & 8|Mch 1 ‘22 t0'23.N Y office 
A 4 = eee ° ’ , to an Phila 
oo Ser B $20 1.000 call 102% beg 1918.xc* @--| 1913 1,000 402,000 4 M & 8S\Sept 1 22 to 23, do uf 
Ser O 117,000 o 4 call 102 Pe oO sai o--| 1914 1,000 351,000 4 J & D Decl 22 to 4 20 do 
Go Ser D D 11,000 due eriy; call 102% beg 1921 cost Yee 1.090) 2.555.000 4 M & N'/May’22-May’ do 
do E $1,250.000 due yearly_.......- xc* os«| 19230 1,000 .000,000 7 J & D June l "24 to '35 New York 
Equip g old'n notes due $187 ,600, ann_____.__----- G ensl BRET: l~ceeucks 2,626,400 6 ae Or ME: AD RUNIIED. ince gues daintaasin emis cole anise 
Sonthern Pacific RR —Stock $16,000,000 a - = e: nie 100|160,000,000|\See text\See text See text shiny cai dit tats vidi walt Cie dada 
So Pac Br lst M goid s f $50,000 1897 not drawn .-_s 240; 1887 |...... 3.533.000 6 g A & OJ\Apr i 1937 So Pac, 165 B’way, N ¥ 
First Consol mtge guar gold s f not drawn_Ce.xc* &r| 1,685) 1893 500 &c| 4,127,500 5 M & N'Nov 1 1937 o 
Northern Ry (Cail) cons(now lst) => paategenler 377| 1838 1,000) 4,751,000 5g A & O/Oct 1 1938 So Pac, 165 B’way, N Y 
Northern A pager first mort age npr i 54| 1889 1,000; 1.074.000 5g J & DiJunel 1929 do dc 
First R Mast gu red 105 since 1910--- .- Ra. xco*&r*| 3,109; 1905 | 600 &c/143,815.500 4g J & JiJan 119 do do 
Coast Line st M (owned by So Pac Co)-....-- cece] eoce |oocecen- 700 000 6 M & N|Nov 11941 (Held by So Pac Ce) 
Southern mo Matt Boa stock $120,000,000 .. .. eecol cose LOD | TSOGUN GO | ance cocel ao 000 <o —e Rh SE aa 
Pref 5% non-cumulative $60,000,000 -.-..-..-.- ecol sace 100! 60.000 000 Seetext | Text |Dec301920 2%/\J P Morgan & Go, N V 
M & O stock —q certificates -...-- .- oa age coccol eee] cece 100; 5,650,200 4 A & O Oct 11921 2% do do 
First Cons M ioe on 1900 mets ($120, 000,000) Ce.xc*&r,| 4,943) 1894 (1.000 &c| 79,414,000 6g JT & J omy 1 1994 do do 
Development & Gen M ($ 000,000) g.-G.xo*&r Text | 1906 1,000 &c/b61,433,000 4¢ A & O/\Apr 1 1956 do do 
Monon gs gp Fy 105 since 1907 half share G.xo* &r ---| 1902 (1.000 &c| 5.8"2,500 4g¢ vT & J July 1 1952 do do 
Col M g $9.500.000 s f (Mob & Ohio)__..._G.xc*&r W--| 1901 (1.000 &c) 8.355.000 4g MM & S$ Sept 1 1938 Ain fo 
Three-year Secured Gold Notes call 101-vvvCCc*&r ---| 1919 (1,000 &c) 25,000,000 6¢ \M & S Mar 1 1922 New York and Chicago 
Eq Series Q gold due $75, rate 1 Po wcucecans Pe oost Ban t 000 75,000 4%eJ3 & D \June 1922 Penn Co for Ins on L. 
Series R gold due $88.000 F & A_..._.... Pe.Px| ...| 1913 1,000 352.000 5g |F &A15 Feb’22 toAug’23 do do 
Series 8 gold due $215. 000 I an ies PePy ~--| 1914 1,000; 1,075,000 5g |A & QO Apr '22-Apr '24 do do 
Series T gold due $235.000 M & N_.-...-.- PeP ~---| 1916 1,000; 2,115,000 4%e@6M & N May’22-May'26 do do 
Series U guld due $255,000 M & N 15_-.-.--- PeP ---| 1916 1,000} 2,550,000 4% \iM&N15 May’22-Nov '26 do do 
ase tes Merged in ore Ratiway Co. 
acific first mortgage_.........-.- ZC 566| 1882 1.000} 5.655.000 6a 353 & J Jan 11922 IP ti & Oo. N Y 
Richi & Danv deb M old 5s (ne bamges ensmpebe ~--| 1882 1,000; 3,368,000 5 A & O Apr 1 1927 do 
Vv = Mid—Mtgee E due 26; F, 31_..-__---- ---| 1881 100 &c| 3,084,000 5 M & S| Mar ’'26&’'31 Safe fl & Tr Co, Bails 
eral mortgag Ret ca ose am So ma we sn ngiee a 1886 1,009, 4,859,000 § M&N Sm 4 1 1936 J P Morgan & Co, N Y 
Wash. Ohio & West lst ‘ 50; 18384 1,000; 1,025,000 F & A'iFeb 11924 do do 
b Also on Dec 31 1920 $65 5,724, ,000 in treasury or pie dged. 
On Jan. 1 1917 agreed to take pars " sueing ane ths then to operate the San Years ending Dec. 31— 1920 1919. 1918. 
& Arizona yf (V. 104, 4.8 78 to Y win al., 220 miles $ $ $ 
and nches. 104, p. 74: S007: = 107, D. PORE ONG WEIR 6 sé cte in occdicnese *46,251,819 48,244,660 48,167,343 
Southern Pacific RR. of 4 fF ncor 1909 iad $75,000,000 | Dividend income__...........- -..- 5,251,324 1,182,039 2,304,208 
stock (all owned Dec. 31 1920 by Southern oy Co.), took over the 1,507 | Income from funded securities, &ec_._. 2,311,191 2.814,243 2,595,502 
miles covered by Mexican concessions, extending from Em palme to Guada- | Rentals, &c__...__.______---._--- 796,381 5,217,077 3,090,031 
lajara, 815 miles, with branch lines 692 miles, of which 1 ‘241 miles had been 
completed Dec. 31 1920. In Dec. oa obtained additional eae “2OCal Bet MACOS. a. a... cn csinicie 57,610,716 57,458,020 56,157,084 
from re to Mexico City ‘eC, 1141; V. Rent for teased roads. ..........-.-- _ 226,278 267 ,020 329,589 
D. 350: V ae p. 414; V. 88, p. 303, 1625. pyP ve 645.1770. The a eS ne ee 439,293 1,424,284 1,274,869 
1920 an terest advances to Southern Pacific R. “a Mexico to Dec. 31 | Bond, &c., interest........-------- 22,533,488 22,701,121 23,767,104 
ee to $80,646,338. Northwestern Pacific RR. (jointly owned | Other interest__..____._....-------~- 187,782 522,563 260 ,609 
Atchison), see that company DED Co. iailnws oweied ood one x1 ,153,600 x994,424 x4,449,926 
“a. Southern Pacific Equipment Co. was incorp. in May 1920. V. | Dividends paid (6%)--..------.------ i. 209,281 17,478,459 16,404,509 
110, p 2293. De, G6O., PONENT VO wecuccvosscace 1,053,945 1,022,864 »lll 
ELEOTRIC RAILWAYS.—The electric roads controlled include (a) Total deductions- - ~~~ ---.-.- wsewn« : 803, ot 44,410,736 47,483,716 
Pacific Electric Ry., 612 miles of electric interurban road radiating from | Balance, surplus__.--.---.------.-- 12,807,048 13,047,284 8,673,368 
Los An eles; (b) Peninsular Ry.. serving San Jose, Santa Clara, &c. 64 m. * Includes 2 mos. Fed. comp. ($8,043,288), 6 Tae 1s 104 ere 
San Jose Railroads, 28 m.:; : (d) Stockton Electric Co., 13 m.; Visalia Elec ($20,490,428 and 10 mos. railway operating rev., $17,7 
rte RR., 36 m., and (e) Fresno Traction Co.,27m. See ‘Elec. Ry. Sec.’ x Includes $3,068,047 in 1918, $33 


CAPITAL STOCK.—Against the common stock of Southern Pacific Co 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1920, stocks 
of subsidiary ta West. as ewe (at par ic aeee: Gal. Har. & San Ant. 

“4 600: La est. RR... $3,310 piocgen n’s La. & Texas RR. & 8S 


$4,994,000; Sou. Pac. RR., $124. 671 Texas & New Orl. RR. 
$4. 997.500; total, $164.978,961. 
14 1921 were given the right to purchase at 


Stockholders of record Jan. 
$15 per share one share of stock of the Pacific Oil Co. for each share of South- 
acific Co. stock held. See Pacific Oil Co. under ‘‘Industrials.’’ 


ern 
DIVIDENDS.— 1\Oct. '06—-Apr. ’07. July '07. Oct. 07 to Jan. ’22 
(Common steck) ‘5% yriy. (2%s8.-a.) 1K% 6% yriy. (1% quar.) 


BONDS, &c.—The funded and other tnterest bearing debt of Southern 
Pacific Co. on Dec. 31 1920 aggregated $159.158,160; of proprietary co. 
$443,.157.611: total, $602.315.771, beld as follows: In hands of public. 
$491 582.8 0; owned by Southern Pacific Co., $°4,876.900, owued by pro 
prictary co’s, $2,125,000, held in sinkin funds of proprietary co's, $13,- 

000. Of the So. Pac. securities Union Pacific owned (with others 
399.000 Cent. Pac. stock collateral 4s; $6,000,000 San Fran. Term. Ist 
of 4s. $3. ov sn see trust 4s, due 1921-26, and $14,568,000 So. Pac 
4 8 
% collateral trust gold bonds of 1899 are limited to $46,819.000 and 
are subject to call at par on 6 months’ notice. The $34,100,500 outstandiue 
Dec. 31 1920 were secured wy $67, 274,200 common and $17, arn 000 pref 
stocks of the Cent. Pac. Ky. Co. See mtge. abstract, V. 69, “59. 


By ay for Central Pacific A 4% 35-year perepean $a of 1911: 
Stocks: Houston E. W. Tex $1 O19. 000; Hous. a, soe Central 
000.000; Oregon & 

,000: So. Pac. RR., $35.- 


9.998, 300: ay La. & Tex. onrR & 
al. RR. on  Batiaht fs 991 
Bonds: Galv. Har. & San 


$6,900,000, 
,000; So. We Co., 
Ant. Ry. Ist Me Rast Div., 38, and Div., $1,000,000; Houston 
& Texas Central mpasas Hx 50. $450. 000; total par value, $83,985.- 
nti V.103, p. 1222, 101, P. 146. Vv. 94, p. 130, 1762: V. 92, p. 593, 794 
3. March 1909 the stockholders subscribed for $81,514,000 of Po 2U-y eal 
ds at 96, convertible to June 1 1919 into common stock at 130 at optior 
oa holders and red. at 105. A total of $27 319,240 sone were so converted 


vo $21, vv te rsd par value of stock. V. 109, p. 285; V. 88, p. 507, 1062; 


V. 89, 
‘On Ls ¥ 1368 the directors authorized an issue of not exceeding $100, 
000,000 4% ye gold bonds for “‘corporate purposes’’; under option 
ven 1 307 was exchanged, along with Re: r share in cash, for 
pref. stock; no others issued. . 88, 1 1420. 
Francisco Terminal” bonds ($50,000,000 path. int. 4... 1 Bi or less) 
oover on Fi ore. line and a a »24.902, A 4s outstanding. .D. 
373. 448, 1555, 1615, 1678; V. 91, p. 1631; V. 92, 1180 
The 5% 20-vear convertible bonds sold * 1014 were made convertible 
at option of holder at "| time on or before June 1 1924 into full-paid stock 
at par and subject to call (as a whole only) on or after June 2 1919 at 105 on 
90 days’ notice. If called, they may be ores , A to 30 days prior to 


call date. V.98, p. 524, 1394, 1539, 1921; V. 
7 Equipment crusts. V. 96, p. 1425; V. 97, p. 597, $30: ov. 99, p. 1599, 1675; 


Veen of Pacific Fruit Express Co. equipments, V. 110, p. 2082. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472. 

Govt. loan refused, V. 111, p. 1950. 


Federal Compensation .—$48,244,660 yearly during Federal! contro!. 


Seuthern Pacific... . $38, 421,849 Louisiana Western.._. 895.178 

Arizona Eastern__.______ 1.24 42.475. piorgan s La. & Texas... $1,188,525 

Galveston Harrisburg xas & New Orleans... "715.136 
n a cece 3,230,645. Heuston & Shreveport. -_ 


73,494 
14,495 


Net After Tazes- 

1921 1920 1921. 1920. 
$200,801 (0548200, 991, 555 $31,304,218$11,627 ,626 
REPORT .—Report for 1920 in V. 113, p. 78: 


6 | Lak 
1.717.506 Iberia & Vermillio 


~—Gr 


Houston & Texas Cent__ 


OSS 














EARNINGS— 
Jan. 1—Sept. 30 


1920. 1919. 1918. 
Years ending Dec. 31— % $ bd 
Average miles (incl. non- -praperetary) ? 11,152 11,043 11,101 
‘Transportation operations_________- 282,269,504 239,657,272 221,611,206 
Operating expenses and taxes_______- 257,018, 798 200.348, 861 172,180,729 





ee A naliias gigas 25,250,705 39,308,410 49,430,477 





,857 in 1919 and $702. 039 in 1920. 
expenses applicable to a prior period. 


DIRECTORS.—Julius Kruttschnitt, J. N. Jarvie, E. P. Swenson, J. 
Horace Harding, W. P. Bliss, D. ‘Underwood, Henry W. de Forest, 
Robert Goelet, H. E. Huntington, Lewis J. Spence, Ogden Mills, L. F. 
Loree, Edward 8. Harkness, William Sproule and Samuel Rea. 

Chairman Exec. Comm., Julius Kruttschnitt, N. Y.; Pres., William 
se N. Y.; Treas., A. K. Van Deventer; Sec., Hugh Neill.—(V. 113, 
7.) % 418, 535, 732, 850, 961, 1054, 1472.) 


SOUTHERN PACIFIC RR.—(See Maps.)—About 3,491 m., embracin 
a through line from east bank of Rio Grande River through New ‘Mexico an 
4rizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No. 
California, with branches (V. 105, p. 181); 24 m. are leased to other ‘roads. 


STOCK.—Sou. Pac. Co. Dec. 31 1920 held all the $160,000,000 stock 
[divs 4% in 1906-07: 13%. 1907-08; 5%, 1908-09; 67 from 1909-10 to 
June 1914, incl.; 5% 1914-15; 6% 1915-16; 1917,6%:;1918, ene 6%. 


BONDS.—Consolidated Mortgage of 1894 abstract was o V. £7, 104. 
The First Refunding 4s of 1905 ($160,000,000 auth. issue) will sventeall¥ 
oe a first lien. Guaranty, 82 p.4 The mortgage is a lien subject to 
axisting mortgages on the entire owned mileage which on Dec. 31 1920 
consisted of 3.491 miles. It isa first lien on 2,438 miles, save lien of consol. 
‘2 of 1893 at —- than $1.700 per mile (Vv 87. Dp 1012) V 8&8. p. 169 
164 98, p. 264. Sufficient of the issue is reserved to retire 
che De See eo bonds. 
n Dec. 31 1920 Union Pacific owned oi, 568,000 and Southern Pacific 
Co. ‘$6. 425.500 of the bonds. V. 106, p. 2758. 


REPORT .—For year ending Dec. 31 bee earnings were: Income from 
lease of road, $16,402,605: other income, $2,541,990; interest and other 
charges, $6, 576,29; reserves and eoeing fund, $219,472; dividends (6%), 
$9,600, 000: balance, surplus, $2,768.29 

Pres., William Sproule ol V 110, p. 1090, 1416.) 


SOUTHERN RAILWAY.—(See Maps.)—System embraces 7,090 
miles, extending from Washington, D. o:, and West Point and Richmond, 
Va.. to Danville, Va., Greensboro, C. ’ Norfolk, Va., Charlotte, N.C., 
Columbia, 8. C. and Atlanta, Ga., thence northerly to Bristol, Tenn., 

southeasterly to the coast at Brunswick, Ga..and to Columbus, Miss. 








Owned tn fee— Mtwes.| Coster to Cumberland Gap, Ky. 64 
Alexandria (near Washington) Ooltewah Jct., Tenn., to runs- 
to Greensvoro, N. C..-..-..-- 27 Os a a 412 
Tharlotte, N.C., to Augusta,Ga 190 austell, Ga., to Miss.State line. 261 
Golumbia,S.Co. ,toGreenv. S.C... 144| Atlanta Jot., Ga., to York, Ala. 271 
West Point, Va., to Neapolis.. 179) Atlanta, Ga., to f. Valley, Ga. 102 
Salebary. N. C., "to Morristown, = St.L., rl., “to Ind. State Line 147 
| RRR ee iE OAS ome) em On gn etna da DAT 
Memphis to Stevenson, Aia._._.. 272 
Bristol to Chattanooga, Tenn... 242 iii cia ie 4,341 
Leased—(*see this co.)— Miles | Ensley Southern Ry... dieieedl - ae 
“a & . See Air ae ons I 78 
rmour, Ga. 
as ‘ Trackage Ricghts— 
eGeore Pot ae 98 | rardeev’e, S.C., toSavan., Ga. 17 
*Southern Ry.. Car. T itm Stevenson, Als. to Chattanooga, 
Charleston, S. C., to Augusta, Tenn. +g eee tt 38 
Ga. with brainohes to Co- York, A a., ‘a Meridian, Miss... 27 
lumbia. S$ ee iegayl 219 Kentuck & Ay hg RA 
ma, N. nnere a. 
Camere, 3.0. 6 Marion, N. or £94 Savannah,Ga.,to Jacksonn, Fla. 152 
Other branches._......_._- 194 | Other -.......-.---.-- -<-- - 113 
*Richmond & Mecklenburg RR. 31 Total mileage Dec. 31 1920 -7,090 
LOSEEGTS Itt: snncosbadonocen 14| Leased to other companies.... 50 
peed Renny: ie, Serene 51| Balance oper. Dec. 31 1920 -7,010 
*North Carolina RR.— Controlled—operated separatelu— 
Goildsb.,N. C., to Greensboro, Columbus & Greenville RR..-.-- 278 
Cheseees.. GE. ncenauawcoca O06 tee ee. ncn ccccccceusuns 44 
Atlantic & e Danville R ne eagle 58 
Norfolk to Danv., at br. 278) Danville & Western...--.------ $1 
*Virginia Pa fg, SRR esata ES T ee eae 10 
North Carolina Midland....._ . 54| Atlantic & Yadkin........--.--- 163 
Controlled by Securtttes— baa 3 ae: 52 
war sah marge Piatt be iicmmtie 10 P. B.A. & Bo. BE cocecece 28 





+»? sage from July 1 1912. yh hla branch, 54 m., to Wash.& 
o1a Dominion Water tines—Chesapeake SS. Co., 200 miles 


Also oas north interest in Richmond- Washington Co., owning line 
between Richmond and Washington, 115 miles. 


. 75, Dp. 449 
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RAILWAY STOCKS AND BONDS 


[Vou. 113. 








Miles Date 
Road Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


S 


Last Dtotdend 


Places Where Interest and 
and Maturity 


Dtotdends are Payable 


ia 


Amoun When 
Outstanding'| Payable 





Southere Ratiway— (Conciuded) — 

East Tenn Virginia & Georgia Div mtge g..Un.sc* 
ET Va & Go cons M g ( 000,000) .. ..Ce.xc&r 
Knoxvilie & Ohio lst Mg wv 79, p 1466) -.Ce.xc* &r 

B—Southern Ratiway Ditetstonal Securti 


tes. 

East Tennessee lien gold ...............Ce.xc* &r 
Memphis Div ist ($8,000,000) gold ...G@.xc*&r 
Aiken Branch Orst og erat}! (V 68, p 826) -- --Mpx 
8t Louis Division ist 5,000,000. _1C.xc*&r 

Mobile & Ohio bonds—See Mobile & Ohio RR Co 
C—On Properties Pract ‘cally Owned by (*) or Leas 
aRichmond & Mecklenburg et M $315,000 g---.xe 
$20 £600,000 (814 00 000 Ser B 5s) Ceyc*&r 
at ( yc r 
celeste Cuno Owned by (*) or Leas 


C—On Pr 
aGeorgia Midiand hess poetteaee am guar .. 
- aNorth Carolina stock 7% acer lon 
aMobile & Birmingham RR prior iien gold ...-Ce.xe 
First mortgage $1,200,000 
. Preferred stock . 
cee, Catone Midland RR 1st M bonds_-Cec* 


Northern Alabama HKy——See that company 

GAtiantic & Danville first mortgage sa hieabiie dittin eaap eal <7 
Second mortgage goid .. 

Virginia & Southw—Iist M iby wid uO. Gs 

000 gold..G. a 


552 
1,020 
66 


1880 
1886 
1885 


= iet pepe 
--* 


SE52 558 


ee 
_ 
© 


1894 
189 
189 
1901 


i 


e8s8 





== 


“pp eee eae ee ee © = 


add 
~ 


—" 





rs 
o 


SSE SSeese ss 


bt poet 


Consol Mtge $7. 
Equiptr-~« * due $2) 000 a 
do ser G due 24 M and 23 8 sa 
Southern Railway, Carolina Division— 
g8o Ga lst M g ext gu call 107% % .Co.xEnee 
Spar ‘Unies & Coi $1,000 000,000 ar oe Sp g¢-Cxc* 
General mortgage $18,000, asun cain oknae 
Transylvania in M goid $500 sf hai x0* &r 
South west Penn RkR— Pennsylvania RR 
th western (Georgia)—Stock (see text) -- -------- 
Spartanburg Union & Columbus—See Southern Ry, 
Spokane jaceraational—First M 34,200.000 g Col. vc* 
Coeur & Pend d'U ist M $544,000 g gu. Us.vc* 
Sp0k P & S-—iet M $125,000,000 eg red text..Ce.c&r 


Sep SS we 


i) 
> 
a 
° 











: 


: 
F 


5 
& 
5 


$3.1 
12,7 0:000 
2.000.000 


fw 
g 
E 


JP Morgan & Co, NY 
do do 


“pe 
qs! 
gc 


4,500,00 
6,833 .0C 


12 


i 
o 





Ws “Sd 
areola 
pat pe pet pt 

S38 SS 


ec 
On 
ne 





J 
N 
+ 
8 
J 
| 
. 


POR HAG 
RARR RAM 
eee fee 








Ci Gt 





4 
aa 
Ee 


OC 
} OO 





en 
o 
_ 
© 
bo 


P Morgan & Co, N Y 
3S Mtge # Trust, N x 
entral Oo, N Y 
i oe BY 
PP ites 82 





HE 


eT) 

se 
~~ pt pe 

ws 

~~ 

_ 


> | 





~~ -e se 
3 
E 


Sees 
22222 
S55 


an 








we OI Oo 
R ® 

















ty eer O ew toe 
“te 
pat os 
eee 


= 


Cg ag eg int Py > al 4 


Cae eee Pee 


=) 


Ss 
oo 
R 


S $5 


7 ers Trust Co, N Y 
coe Trust Co. 
Gensanty en ae N Y 


pr 1 1958 
June’22-June’23 ee Trust Co, N 
Mar’22-Mar '24 Guaranty Trust Co, 


May 1 1929 
Jan 11995 
July 11952 
Jan 1 1456 


323335 


A 


RAR MR 
Eee SSE EoD oES 


e88ss 


— 
eee 
“I 
7 


NY 
J P Morgan & Oo, N Y 
do do 


S 





monk 





222 
6 











Gena Trust éo. N Y 
Macon and Savannah.Ga 
Amer Exch Nat Bk, N Y 
Central Union Trust.N Y 


- 
2 


S eee 


E 


July 5°21 24% 


July 1 1955 
July 1 1960 
Mch 1 1961 


4,200,000 


000 
73,710,000 











eee & FFP FRRR?E 





mom CO 
RRR 








Afftttated— (See each company). 


Alabama Great Southern 313! Northern Alabama 
, . & Texas Pacific 337 Georgia Southern & Florida 
Mobile & Ohio 99 


New Orleans & Northeastern __._.208 
In July 1918 the Carolina & North Western RR. (V. 1S. p. 605), with 
lises from Chester, 8. ©C., to Edgemont, N. O., uired 


134 miles, was acq 
by Southern Railway interests, but remains a separate corporation. v. 
107, p. 1670. 


ORGANIZATION .—Organ. 1894. V 58. p. 363, 385, 058, 874, 1016. ee: 
In teeny sasy with Louisville & Nashville acquired $13,680,300 o 
the $15,500 Chicago p ceeanepoys & Louisville stoch in exchange fa 

their joint 50-vear 4% bonds , p. 1029, 1090. 
In bg J wel mos t of stock of N. O. & Northeastern RR., whicb 
see: also V. 14. V “108. p 4530 
Effective Mar “ 1920, for the purposes of administration, the lines con- 
stituting the Southern Railwa ay system were divided into og groups, viz.: 
1) Lines West—Cincinnati New Orleans & Texas Pacific R labama 
t Southern, New Orleans & Northeastern, Harriman & orth eastern, 
Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 
Southern & Florida i the St. Louis Louisville, Memphis, Atlanta, Colum-, 
bus, Birmingham and Mobile operating divisions of Southern ‘Railway: 
(2) "Lines East—the followin operating divisions of Southern Railway: 
ngton, Danville, Charlotte, Richmond, Norfolk, Winston-Salem, 
agg a, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe- 
, Murphy and Transylvania. 
STOOK. —Authorized $12U0,000,000 com. and $60,000 
pref. stock. As to whether the pref. is callable, see V. oe Dp. 
DIVS.(%)\1'01. ‘02 to '06.’07. ‘08-10. "11. °12.°13. "14 °15'16°17. 18.°19.20. 
On pref...f 4 y’ly 4 0 2 none 2% 5 5 text 
In April 1914. 24% — Oct. 2%. payable in 5-year 4% interesr- 
bearing 5 an. ff 1053, 749. The dividend scrip was paid off, 
&i.,on Nov. 1 1919. Py. 109, p. 1701. Se ITE resumed in {917 with 
Bi % Nov. 20. April and reg 1918, 24%; June and Dec. 1919, 
2u%Y, each: June a.d Dec. 1920. 2%% each 


Action on June 1921 div. 
was deferred. V. 112, p. 2085; V. 113, p. 732, 1157. 

BONDS AND NOTES.—In Feb. 1917 the plan for the create of a 
ian Impt. Mtge. V.103, p. 1593, 2079; V. 104, p. 765; V. 105, 

In Feb. 1919 sold (V. 108, p. 581) an issue of $25,000,000 three-year 6% 
motes Gated March 1 1910 and due March 1 1922, but subject to prior 
redemption, all or part, at 101 and int. Denom. $1,000, and 
$10,000. Secured by de eposit of $43.500.000 Development and General 
Mortgage bonds. Out of the proceeds paid $25,000,000 maturing notes. 


First Gyneel. Sep. oe 520.000, oe. q>atract._ #1 59. P. 783; see V. 81, 
e- 1850; a PF , p. 300, 1205; 
100" D. v 310. 102° D 610; ah “ios. sD. 


me D Tas 580° q. 107, p. i921. 
$1,000,000 First t Mtge. 6s of Ala. R., due July 1 1918 
ean yet ms by So. Ry. Co. an Ko e —— its first consol mtge. 
Application of $120.000,000 First Consol Mortgage 5s of 1894 
Issued to Oct. 1921 (of which $154 64,000 in treasury) $79.414,000 
Issuable only to{" ‘prior bonds” (see Vv. 59, p. 785) 34,886 ,000 
— certain) stocks (see V AD p. 786) ie ‘700.000 
A? lication Xi $200,000.000 Development and General ,Morigage ¢ bonds 
t tr. 5s ($16,000,000) Apr.’ 000 .000 


uable forthwith and to retire col. 

ray Sevtiied for y consol. mortgage - . 31°138. 000 
2) To retire equipment obligations maturing 1906-21 18,008 ,000 
r To acquire capital stocks of certain | lines ,000 
5 


514 gn non-cum 


“To retire prior liens not 


For Eastern Division of Tennessee Central (option expired). 10,000. :000 
To provide for future acquisitions and ry tye) under 

stringent provisions (a) at not eoenerent Se ,000,000 yearly 

for improvements and equipment and (b) in exchange for first 

mortgage bonds not exceeding in amount the actual cost 

thereof of railroads and terminals hereafter acquired 99,834,000 


On Dec. 31 1920 $61,333,000 of the Development & Gen. Mtge. bonds 
were outstanding re a further $65,724,000 was available for company’s use, 
including $43,500,000 pledged as collateral for notes and $5,900,000 pledged 
as poqusiey for Govt. loan. V. 112, p. 163. These bonds subject to 
a =o liens, are now said to be a direct mortgage on some 3,880 miles 

a collateral lien on 1,175 ee a lien by pl » of leaseholds on 

e13 miles, and are also secured b oy edge of securities, V. 82, p. 397; 

v. 86, p. 1468; V. 88, p. 565, 626, 1622; V. 105, p. 1530. 


Divistonai first mige. 5s were issued in 1898 on account of purchase of 
Mem. & Chari. Ry. 2 gel auth. issue, $8,000,000. V. 67, p. 179; V. 81. 
p. 1180; V. 83. p. 436: 84. p. 392. Second mtge. on former Mem. & 

harl. secures $2,500, 600 of 5s, all of which are owned by Southern Ry. 
and pledged under the Development & Gen. Mtge. St. Louis Division 


mage. V. 72, p. p. 3 
The collateral BK 48 of 1¥U1 Dave Deen issued, $ for $, in exchange for the 
& pledge ‘ot which th 


Mobile & Obio gen. 4s as aed. ey are secured. 
Stock k are now entitled to dividends at 


ay tw oert pares a : £0 sto Ae ent 
t 356, f th 
99.472, 2,000) bonds « rand $6. 0,200 ‘of th o-38:017 ,b00 jh gy DE 


ited vith 25? Louls & San. Francisco RR. aransesd bonds of New 
Orleans Terminal! Co. te ag on ean. V-T7 ined on control of 
Cage BS. &- me erases Val. p. 1886: V8 ) Vp. 38. 000: V. , 
O73: Ae 1323; V. 88, p. 1 
D. 9 B. 1158: V 103.5 p. 1897; V. 103, p. , 1981. 
DF Oba Air line 102, p. 1058, 1162. 
rT vy Ae Fy oe ae x South Carolina & Georgia Ry. bonds in 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p 
oo tie uipment trusts issued to Director-General for or rolling 8 
mapany. See article on peee? 
Government oan, V. 112, p. 163, 470, 2538. 


EXPECTED COMPENSATION .—In Apr. 1921 the Federal contract 


had not been signed 
years ended June 30 1917 has been certified by the 


-8. C. Comm 





but the average railway yay my J income for the eae ee Sse 


g18,72 {76, 537. Application has been made for additional compensation of 
399. »p. li Extension of eae return for 6 months 

TELE V. 110, p- 1527. Final settlement, V. 113, p. 1684. 

LATEST 


Gross Net after Tazres—— 
mage ote Oe 


1921. 1920. 1921. 1920. 
an als poor. 3 $94,942, '852$112. 411,915 $10, 1% 742 $15, 307,219 
T. he year ended Dec. 31 1920 in V. 113, 1684 
aaaes ending— 1920. 1919. 19 1. 
Gross oper. revenues_ *$126, 339 C72 eet he ohae lee. 574,297 
*12,345,952 1,926,598 30,976,625 


Net, after taxes ( ‘ 
Certif. standard return. x3, 108. ‘982 18, 653° 893 18,653,893 
2,850,538 2.230.127 2.178.734 


Other income 

Total gross income. -_-.$18,305,473 $20, oe. 020 $20,832,627 

Deduct—Rents, &c i $3,208,883 $2, fd ,045 

Interest on debt 6.603 ,665 (11, O08 >, 873 11,855,142 

Pref. dividends (21%). 500 ,000(5)3, 000.00 0 (5)3, 000, 000(2 1,592,721 

Add'ns & betterments-- 4 4,308 ,707 120,210 
807 ,695 761° ‘526 


Corp. exp. & war tax... 
Balance, surplus $113,714 $2,137,260 $2,700,205 $12,417,206 
* For 10 months. x For 2 months. 


OFFICERS.—Pres., Fairfax UHarrison, Washington; V.-P. & Gen 
Counsel, L. E. Jeffries; V.-Pres., H. W. Miller, Washington: R. B. Pegram, 
Atlanta; L. Green, F. 8. Wynn; Treas., E. F. Parham, Washington; 

C. E. A. McCarthy, 120 Bway, N. Y. 

Directors.—Fairfax Harrison, Belvoir, 
ton; Edwin A. Alderman, 








917. 
$90'7 16,569 
26,429,962 
3,380,200 
$29. 810, 162 








Va.; Henry W. Miller, Washi 
Charlottesville, Va.: John Kerr Branch, Ric 
mond, Va.: John C. Kilgo, Charlotte, N. O.: Robert Jemison Sr., Birmi 
ham, ‘Ala.: - Adrian Iselin, Devereux Milburn, Charles Lanier, Geo ° 
Slade, Guy ue, New York; Gaspar G. Bacon, Boston. Office, Rich- 
mond, Va. office, 120 Broa way.—(V. 113, p. 629, 732, 850, 1157, 
1575, 1671, 1676, 1888, 1983, 2081.) 


SOUTHERN RAILWAY CAROLINA DIVEston. —Cayce, S. O., 
re tt, ae 129 miles; Charles Augusta, Ga. bee 137 m.; King. 
lie, 3. C.. to Marion, N pee pk 4, &c., total, 755 m. 
eased to the Southern Ry. Stock authorized, ‘2. 798. 700, ot which 
$4,174,700 owned by the Southern Ry. V. 136. Holders of 
$5.250 0,000 So. Caro. & Ga. Ist M. 5s, due May 1 (919. had the privilege 
of extending their bonds for ten years ‘at 5 %, at the same time receiving 
a cash bonus of 2%%. The extended bonds are guaranteed (endorsed) as 

rincipa! and interest x | the Southern Ry. Co., and are subject to call at 
0 % and int. V. 108, p. 1166, 1512, 23. 


SOUTHWESTERN RR. ym ia).—Ownos Macon, Ga., to Botsule: Fort 
Valley to Columbus, Ga., &0., with branches total, 333 m. Leased for 101] 
7vears from Nov. 1 1895 to Central of Georgia Ry: rental 5% on ao” As 
to sais. see V. 71. p. 809; V. 73, p. 1062. Office, Macon, Ga.—(V. 110, p 


to East 
leases for 50 yrs. Coeur d'Alene & 
idaho. to Coeur d'Alene, 9.04 m.: 


SPOKANE INTERNA TIONAL RY.—Owns Spokane, Wash., 

rt, Idaho, on Can. Pac. Ry., 141. 37 m.:; 
Pend d' Oreille Ry., Coeur d’ Alene Jct., 
Corbin Jct. to Bay View, Idaho, 11.61 ‘m. . operated under trackage hte 
in Spokane, 3.67 m. total operated oR 69m. The Canadian Pacific 
Co. on Dec. 31 1920 owned $3,941,800 capital stock. O81: 
V. 99. p. 539; V. 89. p. 594. Stock: $4. 200 000; par of shares, $C * 2 81. 
p. 156, 1551. Fag ggg » 113, . a, 


Gross Pars 
l 248.090 


Habs G08 sur.$173 667 
293.325 sur.77,371 
Net after Tazres—— 


1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30 $976,464 $1.140,196 $204,819 $373. 659 
Pres., Edmund Pennington; Sec., Geo . W. Webster, Minneapolis; Treas., 
A. T. Herrick, Spokane, Wash.—(V. 113, p- 1054.) 


SPOKANE PORTLAND & SEATTLE RY .—(S¢ee Map Northern Pactft. 


Road Oper. (549.98 m.)— Miles. Corporations Controted— Mtles 
jpokane, Wash.,to Portl.,Ore_..372.50| Oregon Trk. Ry .(V. 89, p. 666) -156 9 
Goble, Ore., to Holiday, ‘Ore. 79.41 Oregon Elec. Ry. (V : 

Lyle, Wash. ‘to Golden ale, Wash42 21 323: V. 107, p. 2188) 156.26 

arrenton, Ore ste Ft.Stevens_- 3.54 UnitedRys. (V. Sb, p.12¥7, 1364)28.14 


. Inc 
Si3 171 
8,302 


et Earns. 
NS on 195 
362, 394 


—Gross 


Year. 
192 
1919 





EARNINGS— 














yesh “te Wash., toa neint near Porton. Ore., ee! line ils owned 
as to an undivided 2-3 by. this company and 1-3 b Nor. R 
. ,000; outstanding $40,000,000, equaily owned by Nor. Pac. and 
Great eeeee a. sogewner a the 378. 710.000 bonds issued which were 
135,000,4 000 auth. issue), redeemable at 105 
000 are issuable for corporate Rerpeses. 
" not exceeding $1 .000,- 
y "92, P: Fg Govt. aan settled, a“ lll, p. 190. Final 
settlement, Vv. ‘111, 
allocated to company. See article on page 3. 
—Gr ——Net After Tares—— 
EARNINGS.— 1920. 1921. 1920. 
eI 3 By ,666,525 $1, O87. 441 $761, 765 
,Ancome, $1.37 »371,084; other income, . 158,124; interest, rentals, etc., 
$13 320 , $790,909 
Pres., Oy. F. a R V. . Reid; Sec. & Compt., Robt. 


y. 
ty controlied b ern P cand Great a My ae“ auth., 
t tei iss ries of two companies. 
~ eee o poy ° 1. $80,000 
000 are in o com- 
or impts., &c.. 
163. 
Equipment trusts "$817, 500) issued to Director-General for rolling stock 
Jan. 
a. gross oper. $8,078,666; net 
-Pres., Geo 
Crosbie; Treas., Chas. CG. Rose yan 113.5 Dp. 184.) 








Nov., 1921.] 


RAILWAY STOCKS AND BONDS 


























































RAILROAD COMPANIES Mtles | Date Par Amount Rate When | Last Dividend |Places W nterest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds, Value (Outstanding % Payable | and Maturity Dividends 2 ae Pemeten. 
State Line & Sullivan--First Mf $300.00" oid Un-xo" 24) 1808 | $1.000| $272,000 4% s)8 @ Jisan 11920 — |c Trus 
van-— rs - n.xc ’ : an 
ten qe24 y and we ane Ra, Siren eel 108 eT Y re on ) 8.007.000 v4 . 5 & Iidely 1100 sea mE joke 
wae 5 8 . 7 . Y 
yor nats est 07 eu (VRbOSSD Fes) 10) 1872 | 1-008)“ Bao-am) "JA & loo T1887 | Reading Terminal Phe 
wars “<= “= , . r 
bur sl Be & ee ilkes-Barre— Sunbury & Lewis|town-—|See Pe amar — 700 : — es 1 1081 7 —— 
EE pcanoad ehoonupmpeagesegess ee ® u ° 
usquehanna Bloomsburg stock 12% aoe a 100! 3,500,000! 12 Q—F IN ‘ 1 1921 oo spas Be pre oo 
use Binghamton ; cee rental... -. eee . ° ov & WRROCO 
alls —First mortg eee ay ay pe 58; 1909 | ........} 1,519,000 M & S/Mch 1 1959 * Guaranty Trust Go. nN Y 
ampa & Guif Coast— ist ig gu red 105. Ceoba-se pe = 3S 750,000 g A & OJ/JApr 1 1953 New York & Baltimore 
Tampa & Jack son ville— First m 006,000 (ose teat) an cag ---| 1909 1,000 $50. 5 A & OJjApr 1 1949 Oct 1914 int not paid 
Northern— First M $5, red 106..O ---| 1906 1,000; 1,258, 5¢ J & JidJuly 1 1936 Old Colony Tr Co, Boston 
ampa Union Station Co—First mortgage_....--- ---| 1910 1,000 225.000 5 M & N|Novl1 1940 Safe Dep & Tr Co, Balt 
avares & Gulf RR—Ist M gold. -..........-. Bax 32| 1890 1,000 299, | we Oe eer 5 ieee Pe Ook ne. ba a 
enn Ala & Ga—\Ist M $5, 90.000 oo€ red eS ae ---| 1911 1,000 Bee tSee textiF & AiFeb 1 1961 Interest not pa 
Tenn t—Prior A. M $4,200 were ae 10._MSt.zc* 820; 1904 1,000} 4.014.000 4¢ 5 & dJiJan 1 1934 In default eines Saly 1916 
Receiver's certificates (V. 104, p. 1900).._...---_- cank TE: lopeeneee .000 Ba Se tr ernatinke rt ic 3 Sestumpenniqathicienmecdbukmnnibieareids 
RIT SES eS: OTS ee | SSC 15,899 > | +. eines SIR 5 latina ps ag a i GF cl EN 
| ESE: ARG ILE eT GN LOE: PLES Re ks FS ENEE 18,655 Eg OF ON, ii Reg 5 RRR lS 
Og RE OR a ES oe PP: ep WR RSET .850 BR © tig Salo RE AGRE at i cc RIE 5 TRY 
General mortgage $20,000,000 gold (see text) ..sc* 820) 1904 1,000; 8,353,900 6a J©@ & JJan 11954 In defaujt since July 1908 
SPOKANE TERMINAL CO. ““Blectric Railway’ section. 1AVARES & GULF RR.—Owns Klisworth Jct. wo Ucoee, Fla., 28.02 


SPRINGFIELD (O.) UNION DEPOT id rk 77. p. 770; V.79, 2589 
STATE LINE & SULLIVAN R. oar nrocton, Pa., to Berenice. 
, 24.06 miles. Stock $50). Dividend. 1%.paid Dec.7 


1 Mortgage covers 5, OOD acres goal lands. The bonds are subject to 
call at 105 after 1914 at par. V. 67, Road 


—: leased till 1934 to 
Pennsylvania & New York Canal & & RR (rental 40,000 per annum), and 
so operated by Lehigh Valley .—(V. 74. p. 479: Vv 6. p. 332.) 


STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
to Hamilton, Tex., 31 64m.; Edson to Comanche, 31.86m., and Hamilton 
to Stephenvi le, 42.23 m.; total, 105.73 m. Stock all owned by St. Louis 
Southwestern Ry., which leases the road from July 1 1913 as part of its 
Waco division —(V. 96, p. 1090, 1490, 1841.) 


STONY CREEK RR.—Norristown to Lansdale, Pa., 10.22 miles: tota! 
tracks, 14.15m. Stock, $300,000 auth. ( $50). of which $176.100 out- 
standing, the Reading Company ow at 110,900. Bonds, principal and 
interest, guaranteed by P . Co 
(V. 85, p. 532.) 


SULLIVAN COUNTY RR.—Road from Bellows Falls to Windsor, Vt. 
26.04 miles. Operated since April 1893 by Boston & Maine ae agent under 
lease of Conn. River RR. (consolidated with Boston & Maine RR. on Dec. 1 
1919) the sullivan County receiving earnings over charges with a minimum 
guaranty of 8% on stock. 

Stock, $500,000, owned by Vermont Valley RR. For year 1920, gross, 
$986.045:;: net after taxes, 3186. 839; other income, $46,025; deductions, 
$41,047; surplus, $191,817.—(V. 105, p. 1414.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
miles. é to Boston & Maine RR. from April 1 1921, lease to continue 
until 30 days’ notice shall have been given by either party. The lease was 
free ofrental. Pres., Frank W. Sargerit, Manchester, N. H.—(V.94,p.280.) 

SUSSEX R ~—wnanhe to Franklin, N.J., and branch, 30 miles. Oper- 
ated by D estern, which owns a majority of the $1,638,500 
stock. Dividente tes earnio of 1899, 3%; 1900, 4%: LOUI to 1903, both 

2% yearly; 1904, 5%: 1905, none: 1906, 5%: 1907 and 1908, none 
1909, 2%,: 1910 to 1920, none. Year ending Dec. 31 1920: Gross, $223,523: 


oper. deficit, $261, 805; other income, $2.766; deductions, $28,174; bal., 
def., $287,213 


SYRACUSE  ¥.. 81 miles. & NEW YORK R 


.—Geddes, N Y.., 
hamton, N. Y miles. Stockholders voted 


to 


oe, el 1911 to lease the 
during ita corporate — er 9 to the Del. Lack. Western RR. for 
13%, YY the $2. ,000 stock, of which the lessee at , & advices owned 


52,1 400. took effect Oct. 11932. In the sult of minority stock. 

52 A Justice Giegerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests 
This decision unless reversed wil! necessitate the cation or annulment 
of the lease. V. 103. p. 1982; V. 95. p. 481. 


DIVSs. \' "88. ‘89. ‘90. 91.—1892 to 1909— ™* to 3. Since to 1921. 
Per cent.../ 12 » § 13 th 4 (2% quar.) a 12 -—: 
—( VV. 94, p. 828: V. 95. p. 481; 103. p. 1982: 106, p. 


ALLULAN F FALLS R Y.—Owns Cornelia, Ga., to Franklin, 58 

Ry. owns $200, common stock, of which $199, 500 

and $123 100 aoed stock and $1.519.000 bonds are deposited under its 

pera and General mortgage. V. 88, p. 687,750,s84. Year ending 

Dec. 31 1920, gross, $172,012: oper. def., $93 475; ‘other income, $55,439; 
fixed charges, $93,090: bal., def., $123, 151. 


TAMPA & GULF COAST RR.—Operates from St. Petersburg to 
Tampa, Fla., 55.02 m., including trackage, 7.54 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 31.7 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
=e terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
nterest, but does not own the stock. 

Of the lst 5s ($5,000,000 authorized issue) the remainder is issuable 
~~ ——— Or branches at $12,000 per mile, or, in case net earnings for 

preceding year shall have been 1% times the interest on outstandin 

bonds. additional bonds may be tssued to such _ 7 2% see the tota 
shall not exceed $17,500 per mile of main track. 2. 
Oharles H. Brown; Treas., R. L. Nutt, New York Ww Dp. 410 05) 


TAMPA & JACKSONVILLE ay .— Sampson peg AS to Emathla. Fia., 56 
$1,000,000; , $100; ,900. 


N 


m. Stock auth., $1, The first 
58 are limited to $10,000 ” x! "VV. 89, D. 1543. Coupons due Oct. 1 
1914 | in default. Bondholders’ committee: H L. Cohen, 61 Bway., 
Chairman, H. A. Smith, Hartford, and Wm. Shilla Jt., New York, with 


Adams, 61 Broad way . Sec. 
Year ending Dec. 31 1920: gross, $97,046: net, $3,171; fixed charges, 
$54. 751; bal., def., $26,580. Pres. ~Pede Lisman, N. Y.:V. -P. & Gen _ Mer. 
. de Sola Mendes, Gainesville, Fla.; Sec., W. G. Edinburg, New ok pede 
W. 89, p. 1543; V. 103, p. 1302.) 


TAMPA NORTH ERN RR.—Owns Tampa, Fla., to Brooksville, 50 miles. 
In Dy 1912 the Seaboard Al Line Ry. uired entire stock. V. 95, p. 49, 
112 ref., $250,000; common, 000. Bonds authorized issue 
($5,000,000) are limited ‘to $10,000 per mile of road, 80% of the cost of nae 
equipment and the a cost of terminals. V. 87, p. 814; V 1484. 
Seabeeed Ab Line ntees $200,000 notes and has deposited as se 
curity therefor $480, O00 ot Ie of Ist & consol. M. bonds. V.95, p. 892. Govt. 
loan, V. 112, p. 2750. Pres. 8S. Davies Warfield, belsheare’ | Sec. & Treas., 
R. L. Nutt, ‘da Broad St., N. Y.—V. 112, pD. 2750. 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 
Ni CO.—Pro used jointly by Atlantic 
TAMPA Line RR. ON STATION | Oo Tt — u j eg gy 





miles; Wait’s Jct., to coe Fla. 
worth Jct., 3.39 m.; total, 4 miles. Incorp. 

$250,000; par, , ae 13500000 lst 5s Mag "$9,000 per mile) ; 
see table. For year 1920, gross, $65,142; net after taxes, def., $18,705; 
interest, &c., $35,709; bal., def., $54,414. For year 1919, gross, $40.660: 
net, after taxes, def., $34,336; interest, &c., $34,534; bal., def., $68. 871. 
Pres., Henry H. ‘Jackson; Sec. . 8. H. Jackson, New York. Office, Tavares, 
Fla wok 112, p. 654.) 


TEMISCOUATA RY.—(See V. 107, p. 1838.) 


TENNESSEE ALABAMA & GEORGIA RR .—Owns road from Tennessee 
Sta e to Gadsden, Ala., 86.74 m.; branch, 1.38 m. trackage to Chatta- 
wy ef ft V. 91, . 1628, 336: V. 92, p. 323. Gen. Mer., Charles 
Hicks was appointed receiver in Dec. 1920. V. 111. p. 2424: V. 112. D. 134. 
In May 1921 D . Grayson was appointed Special Master to assemble 
indebtedness of the road. Sale postponed. V. 113, p. 732, 850, 1252, 1983. 


S8TOCK.—Authorized, common, $2,350,000; preferred, $750,000. 


BONDS.—Bonds ($5,000,000 auth. issue), $1,500,000 nominally issued, 
none actual ly outstanding. These bonds bear interest at 5%, except the 
first $1,000, which for the first 5 years were entitled to interest up to 
5% only in so far as jag payable semi-annually, and thereafter to fixed 
interest at 5%. V. 92, p. 528, 323. To Oct. 1921 no interest had been 
paid on the bonds and sae had been written up. 


+, pan. gross, $178,461; net, def., $129,954; deficit after charges, 


§.93 m.; wragkage. Tavares to Elis- 
. 27 1890. 8 


$138 

Pres., J. J. Slocum; V.-P., ag Bo de Forest; Sec., H. », Blanchard; 
Treas., E. ©. Osborn. Exec. office, 111 Broadway, N. Y.—(V. 113. 
p. 184, 732, 850, 1252, 1983.) 


TER NESSEE CENTRAL RR.—Harriman, Tenn., westerly to Hopkins, 
ville, 253.24 miles. Branches, 40.44 miles: sidings and spur tracks, 76.91 
miles; lines at Nashville terminals, 20.17 miles; total, 370.59 miles ‘Leases 
" od neeavae Terminal Co. (terminals, oridge and 17. 95 miles of track). 


9. Dp. 2 V.87,p.39. Olty of Nashville owns .000 cap. stock. 
On ec. WT tiie tien Gabe inted; W. K. McAllister and H. W. 
Stanley are now receivers. p. 1291. Jan. 1913 cou on 
general mortgage in default. The foreclosure sale has been oO 


urned 
from time to time. To be sold subj. to $4,014.000 undisturbed Prior Lien 
Mtge. bonds of 1904. The Court in July 1921 modified the order of sale 
and reduced the upset price from $2,000,000 to $1,500,000. The Court 
in Nov. 1920 denied the application made on behalf of the Southern Ry. 
to foreclose the Prior Lien 4s of 1904. V. 111, 2042. Suit to fore- 
close V. 111, p. 2141, 2326. Motion for sale denied V. 112, p. 1145, 1868 
Nashville Terminal Co. lease controversy, V. 112, p. 2538. 
and sale of bonds, V. 112, p. 2191. 


The Illinois Centra! which on Dec. 31 1920 owned $1,338,000 Prior Lien 
bonds will. it is believed. eventually buy in the property. 


SECU RITIES.—Stock outstanding. $8.000,000. ail common (par $100.) 

OY hee peier lien 4s of 1904 (originally 5s, stamped 4%) are subject to call at 

Central RR. and Southern Ry. own most of the4s. V.80,p.1059 

og Committee for Gen. 5s.—Alexander J. Hem omg (Chatemag): 
Lewis B. Franklin, 28 Nassau St.. Secretary; Guaranty Trust Co., 

a ga al V. 96, p. 204, 488; V. 102, p. 1810; V. 103, p. 1119. 


Gen e. 58 ($20 Oar ae. Merc. Tr. Co. of St. Louis Fon 00)’ 
V. 78.p 1 83: V. 79, yin . The Nashville Term. mtge. is for $i 900 
see that’ company and V. 64, p. 257 


Jan. ‘eaet 30 —— Jan. 1-Dec. 31—— 
EARNINGS.— 1920. 


1921 1920. 191 
ail a ie ag ea 491,720, 222 $2,162,116 $2,928,925 $2,489, 537. 
Net after taxes..___.-- def124,074  def47 905 defl03,160 def402,498 


es) income account, cal. year 1920, gross, $2,437,280: net after taxes, 
act 108. 437: other income, $587, 954; deductions, $960,358; 


Govt. loan 








bal., def., 
yp onl of Board, Eben Richards, N. Y.; Sec R. Car nter, Nash- 
ville; Treas., H. L. Williamson —(V. 112, D. 163, 1148, 1868, 2191, 2307, 


2538: V. 113, p. 72, 294, 1575.) 


TENNESSEE KENTUCKY & NORTHERN 
Oincinnati Nashville & Southern Ry., which exten 
Tennessee Central RR. 20 pave 
Oincinnati-Nashville South, Ry.is 
closed Aug. 13 1912 P. 481. The Cin.-Nash. Sou. has 
$25, 000 stocks and $is0. 606 st M. tax exempt 25- gold 5s) due Oct. 15 
1937; int. A. & O. at Colonial Trust & Savings Ba , Chicago, Il., trustee; 
dh PF B $1,000 each Tenn. Renbacky & Nort “2 has issued 
$10,000 stock and no bonds. Pres. , Mrs. E. Clark: V.-P. . Mer., 
Sec. & Treas.,T.C.McCampbell, Nashville. Tenn.—(V. 1i2, Dp. «1868, 2191 .) 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the Tennessee & North Carolina RR. Operates New- 
rt, Tenn., to Crestmont, N. C., 19% miles (2 miles over leased track). 

Pigeon River R , West Canton to Spruce, 17 miles; total o 5 
41.48 miles. The road was bought in on June 7 1920 for $200,000 Fred 
Ely of Philadelphia on behalf of A. J. Stevens, representing $ the bondholders. 
Capital stock authorized and outstanding, $250,000 ear 1920, gross, 
$80,919 ;net oper. pncoues $10,445: other income, $5,354; rentals, etc., 
$11,841; bal., sur. $4,457. Pres., C. Boice; V.-Pres., W. J. Parks; Sec. & 
Treas., J. W. Bell. —(V. 113, p. 72, 418.) 


TENNESSEE RR.—Organized in 1918 in Tennessee. following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). he main line as now oper- 


ated extends from Oneida to Fork Mountain, son 45 miles, with several 


R .—Leases for long ome 
from Algood, mY 

gston, 17 miles. V. 98, p The 

successor to Overton County RR. -. ores 


short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly used 


to handle timber and coal. 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6) 


Miles| Date 
| Road Bonds 


Value 


a 


Places Where Interest ane 
Dt ds are Payabie 


Amount | Rate | When | Last Dietdend 
Oulstanding % Payable and Maturtty 





Tennessee Ry—First mtge $4,500,000 gold... Gro* &r 
Terminal Railroad Association—First mige gold G. ve" 
First Consolidated mtge $12,000,000 gold... (xe 
Gen M Ref $50,000, gf call (text) ..Ce.xc* &r* 
e Co lst dang stock guaranteed .. .. -- 
k guaranteed tenSerse®) - on 
age gol 


a. 
Tunne!l RR of St Louis stock qwuaranteed pane 
Equipment trusts due $21,000 yearly Gg 
pues Haute & Indianapolis: Terre Haute & Loganspor 
Haute & Peoria a 
mtge $2,500, 000 gold & 1 (end) .Ua,se 
Texas Centralk—Common stoc 32. 75.000 authorized 
henge noe a non-cumulative $1, 325, 000 od 
a ee ad eM tea ei 
exas an nding mtge 
ogas & Midland fis74— Mai ain line first mortg 
AAA yaa ¢ for $4,195,000 .. ..G@.2c* &r 
trotion Div ist M goid $20,000 per m © (not aa -Un.£c* 
Texas Tra rtation first mortg not assumed) 
Burrs Ferry seareaall & Chester t mortgage. -- 
ific— First cones} ines lst) Mg-. FP xc* 


p00) § (see rem) .Ba.xc* 
Louisiana Div Br lines ist st $12,500 p m. Bart 
— — series BB, 30, 900 semi-an_._. Xx 
do Series ‘Dane $25, 0U0 @&a 
do do do Series EE due $60,000 s-a__...-~ 
do do (U.8.RR. Adm.) due $159,500 ann_G 
do lease warrants (Pullman 5 ee 5 te 
Receivers’ equip. 6% notes 


Ticzga RR—First M extended in 1882 & 1915 gold__z 
a, b, c, Additional amounts held in treasury and by 
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Mch 1 1937 In defauk 


J P Morgan & Co, N Y 
de do 


1953 do do 
July 1 1921 3% do do 
July 1 21134 % do do 
Apr 1 1929 iNew York and London 
Suly 1 1931 2%,\3 P Morgan & Co, NY 
To Jan. 15 1935 Guaranty Tr. Co., N. Y. 
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Bankers Trust Co, NY 
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Bankers Trust Co, N Y 
ne’22-Dec’ 22 ' Bia & Co, New York 
an 22-Jan ‘26 Blair & Co, NewYork 
eb '22-Feb 27 Equitable Tr Co, N Y 
3S Se | RES a ee 
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| 


Ro 
OD 
wor 
~~ 
=} 
S 
oe 
w 
~j 





Ps ae beh hehe 


es 


Pea GOOP.rPrPOuuw 
See 


3 


DARN aMneaaa Pace 
or 


ErieRR.50Ch'chSt.N. Y 


on 
a) 
-< 











The I.-S. C. Commission in Jan. 1921 authorized the company to con- 
struct a branch line of road from a point on the main line at the mouth of 
Beech Fork of New River, Campbell County, Tenn., in a southeasterly 
direction along Beech ert and a Fork in Anderson County, a distance 
of about six miles. V. ARG 

it —_ reported in aE er 1 that the road had been placed in the hands of 
a receiver. 


PR lay RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 

d operates extensive terminals at St. Louis, with belt lines and bridges, 

ood a tunnel 4,800 feet in length; oan and 2 perotes East St. Louis 4 

yy Ry. 7 .78 m., since 1903. V.74,p 83, Dp. 1168. Touch- 
Missouri & Ulinois bridge & Belt RR. pi MAB. 00's statement. 


gy rent -—Organized in 1889. The following companies are 
sole omnes: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louis Iron Mountain & Southern, Baitimore & ‘Ohio South western 
Missourl P c, Wa Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
Isl. & Pacific, St. Louis & San Fran., Chic. & Alton, Chic. Burl. & Quincy. 
Till. Cent., Southers Ry., Mo. Kan. & Tex. and St. Louis South western, 
Vv. "75, D. 1355: V. 76, p. 1083. These companies agreed under contract to 
use the property rover and pay as tolis the interest, taxes, rentais and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen circumstances 

. 79. D. See also St. Louls Merchants’ avose Terminal RR 
Government sult, Vv. 88, p. 1374; V. 90, p. 373: V. 91. 39. 

Decision of U. 8. Supreme Court permitti 
the a Tk see V. 94, BIS V. 95, p. 545, 1208, 1685; V. 96, p. 136. 
1774; 98, p. 764, 1394. P i994: V 100, R- } 1734. 

In Ang. 1920 the Missouri Kansas & Texas, St. Louis-San Francisco, 

ock Island & Vacific and the Missouri Pacific, members of the 
A ation, filed a motion in the U. 8. District Court at St. Louis ,alleging 
that the Terminal Railroad Association has failed to comply bg an order 
of the Supreme Court with respect to a reorganization ordered in a decree 
on April 22 1912 (V. 94, Cee A receiver is asked for pending enforce- 
ment of the order. Vv. hy 794. 
Federal Compensation —— 74,510 yearly during Federal control. 


LEASES .—The ieases of the Bridge and the Tunnel are for their corporate 
existence, and were made Jul | i881. As to litigation, see V. 77, p. 299, 
612: V. 78. p. 1908, 2443, 2 ; V. 81, Dp. 32, 1666. 


STOCK .—Authorized, $50,000,000; outstanding $3,087,800. 


BONDS, &c.—Of the Gen. M. Ref.4% s.f. gold bds. of 1953($50,000.000 
auth.), $17, 500,000 are reserved to retire existing bonds and $3.218.000 
for issue at not over $1,000,000 yearly for improvements and aoquisitions. 
A sink. fd. which began July 1 1906retires $100.000 of these bonds yearly 
by lot at 110 and int if not purchasable for less: $1 500,000 bonds have been 
canceled by sinking fun’. he entire issue is eubject to call at 110 and tn. 
since Jan. 11910. See V. 76. p. 267. 383, 481, 807 ’ 79. p. 499: V. 83, p. 
1168; V. 85. p. 1647; V. wf p. 50; V. 100, 1079; 104, p. 2642. 

Guaran $3, 000 St. L. Merchants Bridge Ter. Ist 5s and interest 
on $2,000,000 Ist 6s of A MR Bridge. See those companies. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472. 

Government loan, V. 111, p. 1184, 2230. 


EARNINGS.— 1921. 1920. 
Jan. 1-Sept. 30._..__.-. $3,304,807 $3, 389. 511 


ANNUAL BEFORT -— Year eats De. Si 
ear— . Sur 


Gro * * 
$4, 649 623 def$136, 6140088. 159 702 $2, 5100.4 447 P5532. 641 
(x) $2,813,912 $8,228 


(x)$2,756.911 $2,762,829 def$5,918 
$3,381.362 $1.024.770 1.568.823 2.478.888 114.705 


&x) Includes enry ‘Miller: Vk due from U. 8. Govt.(subject to amendment. t.) 
P. & Gen. Counsel, T. M. Pierce; Sec. 
Vinnedge; Tress. G. Bi. Steinberg.—(V. 113, p. 72, 1054, 1472.) 
RRE eat 
Road sperated tro 


all Sonlt-be a ge to use 








—~—GTr Oss 


Net after Tazes 
1921. 1920. 
$300,336 def$67,214 


& PEORIA RR.—(See Maps of Pennsyleanta RR.)— 
m Terrre Haute, Ind., via Decatur, to Peoria, Il., 174 m., 


of which 138 m. ase owned and half interest owned in 8 m., and 28 m. is by 


trackage over other roads. From Oct. 1 1892 leased for 9Y years to the 

miu purrcon toy ito des, Ue eae fey aacnad Tan” a8 
on de e 

by Pitts. Oin. Ch. & St-L 73; V. 55, a 


Sara res is 23 A Bro Bo he gh 
S208. o06 on on 0 owned $1,168,700 pref. 
BONDS.—The cancels (Union Trust Co., N. 
aie os me -v > Fracianevelis. in 1805 Cd back coupons were paid. 


212. 
NINGS. wat year 1920, gross a m d "i 
300° gd leg $55,122: bal., sur. ” $97. 660 ome, $401,172; eductions, $248, 


of PXAS CENTRAL R.—( See Map Mo. Kan. & Tezr.)—Waco to Rotean, 
m.; branch to Cross Atlas. 41 m. First 5s, V V. 93, p. 1325; V. 92. 


01437: V. 91. p. 95. 1631: 90, p. 15 Kan. & Tex. Ry. 
exas leases the 1 rood nee 99 AS... from May 1 1914, with amtesiin of 


the 
Of the oor: “31. Si0. G0 ref. and $2,672,300 comm 
security for M. K. ” iy. Censols of 1910. a ee ee 


DIvs .—%—’'Ol. to "04. "05 to'07. "08 to’11. "12, °13. 1914. 
Common... 2% 2% y'ly. 5 yearly. o 5 5 565 56 Below 
Pref _% 7% Syvearly 45 yriy. Syriy. &§ §6§ R 1-3 Below 
Dividends paid under lease, 5% on both Pai. July 1914 to Jan. 1921. 
Ly oe ~ for 7 7 1920: Total available income $299,765; int. on bonds, 
$98,590 al. ine $66,250; com. divs. (5%), $133,750; miscellane- 
ous charges, os, $1 es; De income, Bene. 

Sec. & Treas., A. T. Clifton.—(V. 104, p. 766. 2012.) 


Y., trustee), carry the 


1915-'20. 





TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, p. 373.) 


TEXAS MIDLAND RR.—Road from Ennis on Houston & Texas Centra! 
Ry. to Paris, Tex., 125 miles, of which 14 trackage over St. Louis South- 
west. Extension from Commerce to Greenville, Texas, 14 miles, was 
authases in April 1921. V. pe. p. 1868. Valuation 1917, see V. 105, 
p. 1803; V. 104, p. 164: LA. Tentative valuation, V. 113, p. 
ences $112,600: 

ear end. Dec. 31 192 py AF $963. 457; net, $75,358: int.. taxes, &c., 
$1 O08, def., $75,595. Pres., H. R. Green; Treas., W. P. Allen, 
Terrell, Tex.—(V. 113, p.- 1054.) 


TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)-—Houston, Tex., 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles, 
sundry branches, 51 miles; total Dec. 31 1920, 476 miles. In Sep.t 1921 
leased for 5 years the Texas State RR. V. 113, p. 1472. 

Annual compensation under Federal contract, $715,136. 


SECURITIES, &C.—The stock is $5,000,000, all but $900 owned b 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulat 


plus. 

Of the $3,997,000 Dallas Div. Ist 4s, $509,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking funds of proprietary companies, 
Of the $862,000 main line first 30-year 6s, $510,000 were on Dec. 31 1920 
held in the Sou. Pac. treasury and the rem: ainder in the sinking funds of 
proprietary cos. There were also $2,575,000 Sabine Division bonds, all 


~ by Sou. Pac. Co. Dec. 31 1920. Equipment 6s $204,000 all owned by 
Sou. Pac. 


ross— 
EARNINGS.— 1921. 1920. 

SO ee $6,349,131 $7,249,754 
In 1920, gross, $8,434. 959; net oper. deficit, $1,.457.679; other income, 

$1,508,487; deductions, $799,918; bal., def., $749,110.—(V. 113, p. 1472.) 


TEXAS & PACIFIC RY.—(See Map Mo. Pac.)—New Orieans, La., west 
to El Paso, Tex., 1,150 miles; Marshail via Texarkana Jct. and Whitesboro 
to Fort Worth, 335 m.; Opelousas branch, Melville to Crowley, La., 57 aot 
branches, 402 m.; total, 1.947 m., deduct 9s m., Slerra Blanco to El P 
trackage; balance owned, 1.849 m. 

On Oct. 27 1916 J. ‘Lancaster and Pearl Wizht of New Orleans were 
eppoinses receivers on Application of Receiver Bush of the St. Louis Iron 

tn. & So. Ry., $410.040 of the judgment of $842.000 obtained by him in 
Dec. 1915 remaining unpaid. V.103, p. 1688. In July 1918 Mr. Lancas- 
ter was made Fed. Mer. of this and other roads, Mr. Wight becoming sole 
receiver. V.107, p. 182, 803. Mr. Wight resigned in Dec. 1919 and J. L. 
Lancaster and Chas. L. Wallace were a ett receivers, Mr. Lancaster 
resigning as Federal Manager. 109, 2263. Oil prospecting in 1919, 
V. 108, p. 481, 1722, 2123; V. 109, p. 168 


ORGANIZATION .—In 1888 reorganized (V. 43, p. 164: V. 45, p. 401) 
without having foreclosure saie confirmed thus preserving Federal charter 
The Trans-M ppi Terminal Co., which was formed to build New 
Orleans terminals, in 1914 filled a mortgage to secure $7 500.900 bonds. The 
Texas & Pacific and Missouri Pacific Ry. each owns one-half ($1,000,000) 
of the stock and guaranteed its bonds, piedged to secure a note issue of 
- 653,000 due Nov. 1 1923 (extended from Nov. 1 1920. V. 102, p. 68; 
. 104, p. 2005; V. 105, p. 1523, 1709; V. 111, p. 1754. 


‘Suits —QOn Dec 27 1915 the Bankers Trust ©o.. as trustee under the 2d 
M. (income) bonds, filed suit for a receivership on Ay: uest of receiver Bush 
of the St. Louis Iron Mt. & So. Ry. (now Mo. Pac. RR), owner of $23,703.- 
G00 of the $25,000 »000 2d M. bonds, on which it is claimed interest has been 
earned but not paid. : This suit was dismissed May 22 1916 for a 7 , at 
diction, but on May 26 a new suit was begun in Louisiana. 2.2. 
988, 2078. On Dec. 31 Mr. Bush filed suit in Louisiana to = a ae S84: 
000 6% promissory notes due June 1 1915, held by his roads. On Jan. 4 
1916 the Gould estate secured an attachment in N.Y. State for $1,741,000 
on notes made to the Iron Mtn. on March 1 1914 and assigned to the 
estate in Aug. 1915. V. 102. pn. 154, 2167; V. 103, p. 1505, 2239. 

STOC K .—Authorized. $5.000,000: issued, $38,763, pos —o3 "08 000 
Missouri Pac. RR. Dec. 31 1920 owned $10,000, 000 stock and 
2d M. bonds and $2,979,420 6% notes due June 1 1915. 


Stockholders’ Protective Committee.—Alvin W. Krech Peet, of Equitable 
hairman 154. 


Trust Co., O D tary. Equitable Trust Oo. - 102. p. 
Samuel Armstrong, Sec., 37 Wall St. 


Protective Committee for ~ rng Ale Bonds.—Mortimer N. Buckner, 
Ohairman; Herbert M 26 Broad St.. N. Y. Depositary, 
New York Trust Co. Vv. 102. p. 610; V. 103, p. 1688. 


BONDS.—See 1888 mortgage abstracts, V. 47, 82; 
The Weatherford Mineral Wells & Northwestern isb60, 900 5s 
guaranteed, principal and interest. by endorsement Vv 78. 

100,000 Denison & Pacific Suburban 5s —: also guaranteed. 
erminal notes, see caption of that compan 

Louisiana Branch Lines mtg. is limited to 37, 900, 000. V. 72, P. 577, 1189. 

On 2d M. income 5s there is no right to foreclose unless default ig made on 
ist mtge. All except $960, ~ of the 2ds have been sae for 65% in 
St.Louis Iron Mtn. & S. 4s. 68, p. 525, 619, 725, 774; V. 70, p. 533. 
Interest on second mtge. i900 1901. 1902 to 1907. cai 1909 to 1920. 

Tncomes (%) f 5 yeariv. 3% 0 

The $5,000,000 5s due pis. 1 1942 of the Union Terminal Co., Dallas, 
Tex., are guaranteed jointly with seven other proprietary companies. 

Equipment trusts of 1917. see V. 104, p. 864. In Oct. 1921 principal and 
interest of all semen trusts had been paid regularly when due. 

The I.-S. C. Comm. in Nov. 1920 auth. the pompemy to issue $477,000 
6% Receivers’ Equipment notes, to be dated Sept. 1 1920 and maturing 
semi-annually 1921 to 1930. V. ill, p. 1853. 


Federal Compensation.—$4,107,432 yearly during Federal control. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on L pase 3. 

Government loan, V. 111, p. 


the 
sur- 





Net after — 


1921. 19 
$162.645 $493 ,393 


V. 78, 1448. 
Bon 1502) are 


344. The 
"none idion. 




































































Noy., 1921.] RAILWAY STOCKS AND BONDS 117 
RAILROAD COMPANIES Mtiles| Date Par Amount Rate When | Last Dividend | Places W nterest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outsianding % Payable | and Maturity Dividends oe Payable. 
oledo Col & Ohio Riv—Cleve & Mar 1st M g gu F.xo* 103; 1895 $1,000) $1,165.000 4% eM & NiMayl1 1935 Penn we 
Tol W ; x. O ist M)“*A” guar p & 1 (en )..-F.x0®* } { 1891 1,000, 1,490,000 4% eis & J July 1 1931 =% do 
sets 2 m) }*“B”’ do do -..-x0*|f 2411) 1893 1,000 968.000 4% e¢3 & JiJuly 1 1933 do do 
gold }*C”"’ do do ek .fd.xo* -.-.| 1902 1,000; 1,105 .000 4¢ iM & S |Septl1 1942 do 
Tol z Ohio Contrai—Ooem stock ($6,500,000 auth) . eee] cose Dh . Sep akhdbitinaltdhbabaialebobtineémoodase All eonel by NYC RR 
Preferred stock ($3,708,000 auth) ............--- esel secs a, Mt coctimeantiatinioddaninhantiihainnan All owned by N YO RR 
First Mertenee aad (V 53, p $20), in aeeewel Ce.x 197) 1885 1,000; 3,000,000 5¢ iJ & JidJuly 1 1935 Ventral Union Tr, N 
Western Division first eee .- aceceoN.Z06°| Text | 1892 1,000' 2,500,000 5¢ iA & O/;Oct 1 1935 do do 
Genera) mtge (V 62, p veer (s 000) g .-Ce.x0* 395' 1894 1,000; 2,000.000 5¢ iJ & Di\Junel 1935 do bn 
St Mary’s eae | first m old $500,000. . G.xc* 60, 1901 1,000 500.000 4¢ \F & AjiFeb 1 1951 Guarant 
do first pref ine » $c non-cum 4%-_G.r 60, 1901 1,000 500.000'Oct 1 if | earned |Feb 1 1951 ee Nat Ban Bank toledo 
ment trust certificates. ...._._.......----. oust WEEE lasxceen- 1,706,584) 4 3 & Ji\Jan 1 1928 Trust Co, N 
re) do due $120. i eee eset BESS lécconede 720.000 4 ee Se ee ARSC area goautioaneuiad fe 
wm Peo & Western —iet| ba for y_— See that c*| 230! 1887 1.000! 4.895 J 
ria estern— ist M (for 000) F ve* ‘ 4. .000 4 J & JiJuly 1 1917 uly 1 1917 int defaul 
oledo St t Loui Ss & West—Com stock $10 .000 ,000 een eevee 100 9.995.000 “eee e@ =. eee en aecae| es ee Be eee eee eee Se 
rred stock 4% non-cumulati 70. SR Snel eas a FE ne 2p: Bay Bie lesedcconccitiatineinn 
Pris Tien rie y $10,000,000 ¢g ae TF, 451; 1900 (1.000 &o0) 9.575.000 y¥gJ & JiJuly 1 1925 Columbia Tr Co, NY 
First mtge g $6,500,000 red after Pa 71995. Eg .xc&r 451; 1900 |1.000 &c| 6.500.000 4¢ iA & O/|Apr 1 1950 Columbia Tr Co, N Y 
Freight & locomotive equipment aotes June 1 1921 seal cece leoccscoo| &ehb5.e00 5 Various |To 1935 od ouus 
Gross-————_——_- Net after Tazes TOLEDO PEORIA & WESTERN RY.—(See Maps of Pennsylvanta RR* 
ag 0 1921. 1920. 1921. 920. —Owns from Effner, Indiana State line, to Warsaw, Tll., 220 miles; La 
Jan. a. scvepe: 3 ee eee $26 .201,543 $29,781,203 $3,319,332 ,5755,268 Alarpe to Iowa, Tll., 10 miles; jointly with Wabash, 1 mile: trackage at 
fa be year ending Dec. 31 7 20, in V. 113, p. 1 Peoria and Burlington, Ia., 17 m.; total, 248 miles. Stock. ,000 
1920. Mois 1918. (par $190); outstanding, $4,076.900, of which the + Oo. and O. B. & Q. 
ee ee $41,844,190 $26,.212.438 $27.294.833 | each own about $2.011 .200. Mortgage abstract, . 45, p. 242. 
ENTE TEER I FH 4.385.150 6.074.865 5,394,453 Car trusts outstanding Dec. 31 1920. $77.570. 
ee Dees Dee nccssccéococsscs 1,345,584 1,230,026 1,105,482 In July 1917 Pres. E. N. Armstrong was appointed receiver, both prin- 
*tpal and interest due July 1 1917 on the $4. ROR 00 Ist Mtge. 48 being in 
Operating income..-............- $3,039,567 $4,844,839 $4,288,970 | default. V. 105, p. 73. In Aug. 1921, Samuel M. Russell of Peoria was 
I i ei een a) 4,107.432 4,107.432 | appointed receiver to succeed E. N. Armstrong, deceased. Dec. 31 1920 
i 574,317 442,106 | Penn. Co. owned $1,248,000 Ist 4s. 
Bondholders’ Commitiee Thomas Denny, Adrian Iselin Jr. and Henry 
en ee ee. castabhoococne $6.879,103 $4,681,749 $4,549.538 | R. McHarg. itary, Farmers’ Loan & Trust Co., N. Y. City. 
Deduct—Interest, rentals, &c_._--- 3.927,188 2.790.868 2.867.967 | Majority denote V. 104. p 1046: V. 105, p. 73. 390. 
ee aS ee ee 2.989 ,564 cere wae a Federal Compensation .—Compensation ‘under Federal control, $159,739 
Ds. ascuaschesactamenc’ ° 





I, <a def.$37 ,649 def.$923 ,369 $26,710 

DIRECTORS. —N. 8. Meldrum, Kingdon Gould, wine A. pignop. 
Harry Bronner, B. D. Caldwell, George G. Haven, C. C. Huitt 
Lancaster, A. A. Jackson, Alvin W. Krech, J. H. McClement, Dunlevy 
Milbank, Wm. Church Osborn, Wialey J. Shepard, John I. Waterbury, 
Wm. H. Williams, John G. 

Receivers, J. L.’ Lancaster ona ©. L. Wallace.—(V. 113, p. 850, 1150.) 

TIDEWATER SOUTHERN RR.—See Western Pacific RR. 

TIDEWATER & WESTERN.—In 1918 dismantied.—(V. 105, p. 1310.) 

TIOGA RR.—Stock, common, $391,200. and $139.700 pref.; par. $50 
—V.101. p. 1465. 1554 

TOLEDO COLUMBUS & OHIO RIVER RY.—(See Maps Pennsylvanta 
RR.)—Owns road Toledo Jct. to Toledo, O., 8i miles, and Loudonville to 
Coshocton 0O., 45 m. oe to Columbus. 198 m. Martetta to Cana) 
Dover, 103 m., Sranch. 8m. Total owned 345 miles: trackage, Cleve. Cin. 
Chic. & St. L. in Sandusky and Columbus, O., 2 miles: N. Y. C. Lines, 
B. & O. Jct. to Union Station, Tuledo, O. miles; total. 349 miles. 

a a Co. owns the entire $12,000, 000 capital stock and leases 

the yon porey Pi 3 os earnings, and arantees the bonds of the old cos. 


> “6% 106. Div.6% paid 1911 and 1912: then none til] 
1935.6 uF to 920° 6% yearly. V. 93. p. 1790. 
E.—For cal. year 1920. gross income, $536 


,020: eaGneions. 
$278. 560: qo $720. 000; bal., def., $462, 840. —(V. 102, p. 155.) 


TOLEDO & OHIO CENTRAL BY. —Upei ites 436 miles, viz.. 

Lines owned— I i 76 
Whitmore to Bremer ......... wtzt EN is eae a eg 
Toledo to Thurston _. 148 Lowe (Kan. & Mich., &c.)._. 3 

In Oct. 1918 with Kanawha & Mich started building a 5-mile ao. 
wens i £0 Creek in Gailia County to reach a number of coal areas 

Dp 

Owns ali swck ‘and bonds of Zanesville & West. Ry., Thurston to eu 
and Zanesville, O., with branches, 90 m., oper separatel V 75. 906. 

In 1914 purchased from the Ches. & Ohio Ry. and Lake Shore & Mich 
Southern ee. now New York Central RR. $5.947,900 of the $9 .000 .000 
Kanawha pee © Ry. Reser? issuing therefor demand or one-year notes 
for $8,719, O12. 

New York Centrai RR a... 4 701,400 pref. and $5,846,300 Common 

stock—all the capital stock outstanding—the balance authorized ls held 
by the Toledo & Ohio Central Ry. V. 90, p. 771, 1095: V 804 

Annual com peasptios under Govt. operation, § $1 Ue 650. Wie teptiie & 
Western (additional), def., or 598. 


DIVIDENDS.— 1909. 1910. 1911. “1912-18. 1913-20 incl. 
Common (since 1908) ....(%) 1 7 5 6 yearly None 
Preferred (1%)....--------- 5 7 5 65 yearly None 


1917 sold $1.200,000 $64, 7 ment truste 
ng 1.000 all-steel 55-ton hopper cars V 126 

OU ARANTIES. —The coment § guarantees the ertactnal and int. of the 
Kanawha & Michigan first mtge. peace (see that company ¥: 

The Toledo & Ohio Central R (of which the N. PY. entral owns all 
of outstanding stock) and the Oh ae Valley Ry. Co. were guarantors of 
the bonds of the Continental Cvual Co. and Kanawha & > gaxing o* Coal & 
Coke Co. The bonds having been declared due because of default in pay- 
ment by the coal companies of the Interest on their wqees. the New ork 
Cen RR., under terms as to holding by a trustee, .. Imposed by the 
Federal Court, of Ohio stepped in and bought the a4 at par and int. 


We ~~ 
O Pow Vo York Central RR. aoquived bonds of the Continental! Coal Co. 
$1, B28. 000 and Kanawha & Hocking Coal & Coke Co. $2,569,000. Sub 
sequently bonds of the Continental Coal Co. in amount $1,497,000 were 
sold, leaving balance of bat 000 in the treasury of the railroad company. 
See Sunday iy Co., V. 106, p. 2349; also nawha & H.C. & C. Co. 
Bavinment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


Ph ay coon Mar. 














Government loan, promissory notes. &c., V. 111, Dd. 4 2521; V. 112. 163 
—Gross———- Net after Tazes 
EARNINGS— 1921 ~~ 4921, 1920. 
Jan. 1-Sept. 30__-.----- $7.9 987, 016 $9. 160, 321 $688,546 def.$8,486 
ANN UAL REPORT —Re rt for 1920: 
Years ending Dec. 31— 20. 1919. 1918. 1917. 
rating revenues. .- .- - $13, 1348. 570 #9. 078. 909 $10,129,660 $8,088,541 
Ber at ecasa- Saosin “Teese | naabget #1002 
Sea sowere.-{ Se) es Se | aka 
Total income-_-_-.-..-.-.- .156.084 $1,856.685 $1,765,152 $2,294,473 
Interest, rents, &c..--- + 915,091 1,681,660 1,686,225 1,379,783 
Balance, surplus- .--- - 1,240,993 Sirs. 025 $78,927 $914,690 
. A. H.8 : henson; Gen. Treas., M. 8. Barger. 


Preés., mith; Sec., 
—(V. 111, p. 1272, 2141, 2521; v. ‘fo, p. 163.) 








(contract executed). 
LATEST Gross 
EARNINGS— 








Net after Tazes—— 


1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30...----- $1,235,191 $1,552,549 def.$362,231 def.$232,833 
Earnings.—F¥or 1920, gross income, def.$109,618; deductions, $14,655; 
bal., def.$124,273. —(V. 113, p. 536, 629.) 


TOLEDO RIVERSIDE RY.—(V. 107, p. 1838.) 


TOLEDO SAGINAW & MUSKEGON RY.—From Muskegon, Mich., 
to Ashley, Mich., 95.91 miles. The Gran bb a of Ca owns the 
$1,600, } stock and also the $1,662,000 bonds. V.71,p. 85; V. 72, p. 


TOLEDO ST. sete & WGstegn RR.—Owns road rem Toledo to 

ast St. Louis, 454 m. (mostly & 80-lb. steel rails); sidings, &o., 184 m 

also has trackage to st a hy a Toledo Union de 

with the Grand Trunk Western Ry. all the stock of the 

Shore Line Ry DYNetroit to Toledo, 71 

ne Pp. 1054: issue $3,000,000. - 76, p. 655. Tentative valuation, 
» DP . 

WHKGA Vv’ uccessor of Tol. St L & K.C. at gy - oD poe 

RECEIVERSHIP. —On Oct. 22 1914 Pres. W. 
receiver. V 99.p.1216. In Jan. 1915 foreclosure re was beets Fane 
collateral trust mortgage. V. 100, p. 

Settlement of Litigation.—The litigation which had been ending in the 
U. 8. District Court at Toledo for the past 7 years, incolving the legality 
of $11,527,000 “‘A”’ and “‘B’’ bonds issued by the company in payment 
for the controlling stock of the Chicago & Alton RR. goqutees in 1907 
came to an end in Oct. 1921. A settlement has been effected which results 
in the surrender and cancellation of the entire issue of ‘‘A’’ and “‘B’”’ bonds 
with all interest coupons. 

The ‘‘A’”’ and “B bondholders take back all of the Chicago & Alton 
igi: and the “Clover Leaf’’ pays in cash $1,130,000 to the bondholders’ 
committee and the stockholders turn over to the bondholders’ committee 
19%, oF one comme and preferred stock of the Clover Leaf. Compare 
a Y PREFERRED DIVIDENDS.—1907 to Oct. 1911. 4%; none since. 

“BONDS. ut the Prior Lien 3 Ks, $425,000 was in the treasury Dec. 31 
1420. Additiona!) first mortgage bonds not to exceed $10,000,000 may be 
issued at any time to retire the prior lien bonds. The collateral trust bonds 
secured by Chic. & Alton stock are limited to $12,000,000 aby A be 
issued in exchange for C. & A.pref. stock,$ for $, and Series B (bearing int. 

2% to July 31 1912 and 4% thereafter) in exchange for C. & A. com. stock 
on the basis of $35 in bonds for $100 stock, but the bonds of [poe — are 

ually mors by the deposited security. V. 85, p. 1647: 86, 1468. 
Th The bonds’ fell due 


ts. Owns olntly 
Detroit & Toledo 
miles. jointly » anne n woe Be ita 4 





e Aug. 4 interest was defaulted. V. 99. p. 199 


Aug. 1 tol? pt remain unpaid. On Dec. 31 1920 Ch. R. Id. & 

Ry. Co. owned 000 series A and all of the $5,047 .000 series B bonds. 
Protective Commtttee for ~y A and B Voliat. Trust —Edwin G. 

Merrill, Chairman; G. B. Wade, Sec.; Union Trust Co., N. Y.,d {- 

tary. In «a 1916 the certa. oh ~ = for $4.559. “A” bonds were listed 

on the N. est defaulted Aug. 1 Pt te and princi- 


Stock 1017. 
Se lead Aug. 1 a a 101. Z D. 1208 v.99 1301, 1675. 
Lutmntiee for 1si ie ds. Krech, yt ag O. 8. Herring, 


Sec., 37 Wall St. V. 00. p. 17 

Commitiee or Pref. x om. eock. —Jules 8. Bache, Chairman; E. P. 
Goetz, 34 ire Trust Co., N. Y., depositary. In Dec. 1916 certs. of 
deposit _ over p%, of ine common and -_ were on list of N. Y. Stock 
Exchange. V. 1750, 1911; V. 103, 2239. 

Equipment HK sae 40 Divecten-Camana for rolling stock allocated 
to this company. See ron Fy on page 3. 

STANDARD RETURN as certified by I.-S. C. Comm., $1,022,469, not 
yet executed. A claimwas smog ir the Federal Government for an annual 








compensation of $1,170,346. hit 1787. Board of Referees in April 
1921 granted annual ac: 7 1,113,486. V.112, p. 1979. 
Government loan, 
——Net After Taxes—— 
gg path 192 1920. 1 1920. 
Jan. eee EER $6, ara 809 -: 622,711 $1, 104, 721 $1, 023 991 
RE —For cal. year 1920, in V. 112. p. 2527 
Years ending Dec. 31— 0. 1919. estas” 
I $10,118,447 $8.267.878 $8,306,127 
Net earnings “atier EERIE $1,685,172 $1,007,801 31 607.619 
TT tT TR IN 7 . 994,294 
RSI NPE NR rp 290.010 279,022 86,263 
See ee a pk eeE ese 464.467 $1,273,316 080,557 
Interest on funded debt........---- ai’ 146. 228 x$1,087,653 al. 094,273 
DT n°) la eae || (en 
Other interest, discount, &c...... 481.711 281,096 373,351 
Oe $361, 476 def.$95, '433 def.$387, ‘066 
x Incl. int. on A. & B. bonds due 1917, amounting to $461,080, defaulted. 
DIRECTORS.—W. L. Ross (Pres.), John Hub William Shill 


m aber 
E. J. Berwind, A. T. Walker, Spencer D. Carr, Colgate Hoy’ Her H. 
Davis, J. 8. Bache, Chas. A tau and James Steuart M 


.- Schmet Office ai 
60 Wall St., N. Y.—(V. 112, p. 1979, 2191, 2527; V. 113.p. 1054, 1984, 208 
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Owned by Southern Railway Company—leased to other companies. 


Other lines in which the Southern Railway Company is interested. 


— 
QE 
meee Operated separately—majority stock owned. 
[== eee eee) 
—_t= __m—e_==se Fripcipal eonnections. 
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RAILROAD COMPANIES Miles Date Par Amount When Last Dividend 
(For abbreviations, &c., see notes on page 6] Road |Bonds| Value (Outstanding Payable | and Maturtly 





Toledo Terminal—First M $6,000,000 g int guar.Col. 
oledo Waihonding Val.; & Ohio—See Toledo Colum 
ombighbee Vailey—S.« Alabama Tennessee & Nort 

Tunopah & Goldfiel. —Common stock 

Preferred stock 7% non-cum 
Touovah & Tidewatcr RR.—I1st M deb stk certs g gu 
Sverling bonds, gu.r, redeemable 105 
Toronto Ham & Bu'i—-lst Mg st 000 p m..AB.zc* 
Consol Ist M $10 000,000 sk fund guar Gr 
Equip B. ser A due $75,000 s-a (V .96.p .361)Cexz 
Trane-Mississipol Term Co— Ist M af red 105 Gyc*r® 
Note tasue $4,250 .000 g cali 101. extended Ea 
Note to United States Government 
ransyivania— rirst mige gold $50U,000 . 
raverse City RR—See Grand Rapids & Ind Ry— 
First te goid red text...1IC.xc* 
scheriae Wott a ext 1010 rod 1980 at 105-0" 
+e —ist M ex a a 
Uister & ns M for $2,000,000 Ce.o° 
unding mort ace 3 $3,200,000 o* &r 
@nadilla Valley—First M $200,000 gold redeem ny 110 
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Columbia Tr Co, N Y 


Camgeny’ s office, Phila 
do 
Ind & Gen Inv Tr 


,Londos 
Glyn,Milis,Curr & ‘Co, Los 
Lincoln Nat Bank, N Y 


New Ly 
NYTreas Of,Gr Cen Ter 
Office, 149 B’ way N Y 


Guaranty Trust Co, N ¥ 


ell York and Chicage 
roy 

Camden (NJ’S D & Tr Co 
Centra! Un. Trust Co,N Y 


do do 
Bankers Trust Co, N Y 





TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including two 
bridges). with 2? “-mile branch to terminal station: total, 31.27 miles 
RR. B be, in a | 1920 awarded the company $259" 999 annual 
compensation for sme per during which the road was under Govt. con- 
ro D. ° 


ORGANIZATION .—Controlled by nine roads. V. 84, p. 130; V. 85 
p. 100, 347, 1402; V. 86, p. 170. 


Stock authorized, $6,000,000; outstanding, $4,000,000. The Pere 
Marquette and € ‘incinnati Hamilton & Dayton (foreclosed) , each guaranteed 
= of 16.12% of the interest on tne bonds, and the moceag Ya on 

ennsylvania Co., New York Central, Mich. Central, Tol. St 
Grand Trunk Western, Hocking Valley and Toledo & Ohio Central 9 ane 
each. For cal. year 1920, gross, $1,241,787; net o 195; income, $361,883; 
other income, $240,439; interest, rentals, &e., $400, 1 jm ip sur., $202,127. 
A. B. Newell, Pres. & Gen. Mer.; D.C. Follas; Sec. & -W.L. Schulte, 
Treas.—(V. 112, p- 1284.) 


TOROP AN & GOLDFIELD RR.—Owns Tonopah Jct. via Tonopah to 
pears? ct. miles: age “sae 9 miles branches, &c., 12 miles. 
V. 82, p. 80. "audios valuation, V. 113, p. 1054. 


DIvS.—1906. 1907. 1908-11. °12.°13. "14. 15 °16. ‘17 °18 ‘1 
Common. .27% 10% None 3 7K 7 19% Z 374 1035 7 
Pref......27% 10% None ae 7 

Dividends due to be paid April 15 1921 were Sank 

A sink. fund retired to July 1 1917, DF — $1,150,000 bonds theretofore 
issued under the $1,500,000 mortgage of 1906. V.105 p.717; V. 82, p.806 


REPORT.—For year ending Dec. ~y 
Gross “ne Net Int. Pf. Dios. ¢ vo. Balance, 
E. . Rents, &c.( %P. a.) ( p.a.) Sur. or Def 
812 $35 » ONO $115 500 def.&82 R92 
def .$47 .950 





127,891 00 
625, ‘612 274 ‘086 12 1,956 35,000 
» a Cutter; Sec. Wm. F. Henshaw, Bulli 

(Vy "113. Dp. 1054.) 


TONOPAH & TIDEWATER RR.—See page 131. 


TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port wer on Lake Erie, Ont., 
north about 20 miles to Smithville: trackage, 4 miles. Spee car ferry 
between Ashtabula and Port Maitland in connection wi Central 
Lines. V. 106, p. 930. 


STOCK .—Authorized, $5,500,000, $4.512.500 outstanding, held by 
New York Central system and Canadian Pacific, the last named on 
eee. 31 “oO owns St. 224, OPP aoe ane si 000 consols. V. 61, p. 753; 


pa - Oe. y, £09 +? In Oct. 1912 a cash divi- 
20% w 


Sis sarees.) was d, 1914, 
Jan., April nd, J ~My 7 lo: ye RR, to J $17. we pe Fhe was _ 
April 1917 to Jan. 1919, 5% p. a. (1% % quar. J.) ys A Oct. 
1919 and Jan. 1920 paid 1%%; none since to Oct. Tose 


BONDS.— Under traffic agreement with N. Y. Central, Michigan Cent. 
Oanada Southern and Canadian Pacific, interest on ist Mtge. bonds is 
teed. See V. 68, p. 475, and advt. in “Chronicle” of 


- 11 +1899 

The Consol. lst M. bonds ($10,000,000 auth.) are a first lien on the former 
_ & Ontario Ry. at $45 per mile, and a third lien on the remainder of 
98. p. 1750 to provide for betterments, refunding, &c. V. 101, 2. = §28; 
0. | The Michigan Central RR. Co., hk 4 Southern Ry. Co. 
c Ry \ &~4 in a guaranty of the interest 
ShereoD an a.and_ provide ‘tor ‘ainkine 4 fund in p on to their vespeceve in- 
but in March 1917 the Oh o Supreme Court held that, 
While t the New York Central might guarantee such of the Toronto Hamilton 
& Buffalo vents as it may itself own or acquire, it is not ee, uncer 

the Ohio law, to make a joint ty with the other pro 
panies. geov.4 101. p. 1975, and Can. Pac., V. 103, D. 1508: V. 104-3 D. 1146. 


ae “es Sater ew aoa, Balance, 


Yea es). ncome. Dividends. Surplus. 
1920.--$3. 229,736 $124, 083 $250,519 $314 $660,200 
1919-2. 2'500,916 _°421'919 "206'378 °280'676 (6 %)$270.750 © 67°77] 
1918_.. 3,045,482 1,109,324 113.050 319'867 225625 676,882 
~<(V. 102,p. 1626: V. 103, p. 1593; V. 106, p. 930, 2346 Vids. Won) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


TRANS-MISSISSIPP! TERMINAL CO.—New Orleans terminals. 

opened Feb. 15 1916. Texas & Pacific Ry. and Mo. Pac. RR. Co. each 

oe one-half 8 2 $2. ,000, Jy 1 Pee stock x rans-M lssiss! / Teresina RR. 
-. successor ississip ermin , an nt rantee 

ea not exceeding 87, 500,000 bonds. Of th he bonds, $6,071,000 
ve been 


ted to secure an ye of $4,250.000 - 
Nov. Cnet. The shareholders ested Oct’ hoe Foor rye 


one 6% een. due Nov. 1 1917 to Nov. 1 To20. the interest rate being 
from 6 to 7%, the joint guaranty also being continued. The notes 

were again extended in 1920 to Nov. 1 1923 at 7 wee the exception of 
whic > were hs id off through the ai Government loan. 

. 105, p. 1709; V. 111, p. 1754, 2326. For ~ tee year 1920. gross, $324,608; 


railway oper. def., $273,589; other income, $913,821; deductions. 
net ay oper. $69,346. ons, $570,885; 


Federal Compensation $644 ,36 yearly during Federal control. 
Government loan, V. 111, 


Pres., J. L. re 1ll, p. 794, 1473, 1754, 2326. 
VRANSYLVANIA || R. | yy Hy to Lake Toxawa C., 42 
miles. Leased to R 


50 strom can. | 10m La 
of $25,000 naan "10 b00 thereafter. 97. 
See catanrined. $426.000., Bonds, pee table. (V. 87.0: fay 





= 
=m Cy 














000. No bonds.—(V. 105, p. 1999.) 


mortgage. 1314. For 1920, gross, 


235.5 





resigned. V. 109, p. 1180; V 


The Chic. R. I. & P. Ry. Co. alsoa 


$4 .000, 
sateres: in the property. V. 109, . 672, 677: V 
. 2429; V. 100, p. 2087; V. 102, p. 885. 


“ntire stock of Galveston Term. Ry. 


Tentative valuation, V. 113, p. 1054. 


secure 30-year 6°% bonds due 1935 at 8: 


V. 84, p 


other income, $170,575; deductions, $229,750; 
(V. 113, p- 1054.) 


T. P. Price, Re By —(V. 90, p. 628.) 


128.88 74, p. 42 


are increase, V.111, p. 1754. 


Govern 
V.i1i11, p. 74. 


—Gros 





EARNINGS— 


$461. 176; Fed. com = SER 334: Fed. GOmnD 


for pusranty (est. 


art 
$113 815; ‘deductions, Won 708 tan. dot’. $16 
Y.—(V. 113, p. 728.) 


gross. 3 $91.9 912; 





rROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles, 
double track; leased to the Hudson River RR Oo. in 1851 at 7% on $27 
000 stock. | aes een by N. Y. Cent. RR. Dec. 1914.—V. 108. p.924. 
TUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J., 29 m. 
Stock authorized, common, $125,000; pref., $500,000 
mon, $196,888; pref. $445. x 4:;nar $50. Year ending Dec 31 1920. grossa 
$132,580; net, $13 fet & taxes, &c., $10.609 .202. 
Pres., John OC. Pri 4 Fy & Treas., Wm. Selfridge. Philadelphia; Sec., 


1921. 1920. 
Jan. 1-Sept. 30 $1,341,989 $1,101,494 
REPORT.—For om year 1920, gross, $1,324,179; net, after taxes (def.) >. 


dw 
ot Sec., H mming; Treas., Frank Goyikendall. Office, Kingston, 


PRAVERSE CITY LEELANAU & MANISFIQUE RY.—Owns Hatchs 
to Northport, Mich., 24 miles. Trackage Traverse “ity to Hatchs. 6 m. 
total, 30 miles. In 1918 suspended operations, and in May 1919 a con- 
tract of sale was entered into with the Leelanau Transit Co., covering all 
oS o7e 0G” of the railway company except its equipment. "Stock auth., 


TRAVERSE CITY RR.—See Grand Rapids & Indiana Ry. Co. 


TREMONT & GULF RY.—Owns Tremont to Winoafieid. La.. 48 miles 
Menefee to Rochelle. 18.47 miles: total. 66.74 miles Stock authorized, 
$5.000,000; outstanding, $2,000,000; par $100. Of the bonds ($5,000, 000 
auth. issue), redeemable in whole or part on and after Feb. 1 1918 at 105 
& int. the $3,450.000 unissued are reserved for extensions at not over 
$30 NON per mile | for improvements *e.. under reetrictions contained tn the 

P- $456 .799: —_, def., $5, $25: 
other lig $id 279: fixed charges, $90,151; bal., def., $94,4 Pres., J.8. 
Joyce, Chicago; Sec., Frank P. Stubbs Jr., Monroe, La.—(V. 0013. p- 1889.) 


TRENTON DELAWARE BRIDGE CO.—Owns bridge 0.19 miles in length 
and receives tolls from foot t passengers and vehicles. leased June 20 is74 
to Dec. 1 2870 to Penn. RR.; rental, $20,000 yearly and 66 2-3% of came. 
Stock, $298.900. Contract terminated July J] 1917 with Penn. RR. 
and bridge turned over to States of Penn. and New Jersey, May 31 1918." 


Ton” dah 5. & BRAZOS YALtey. RY, — Owns Cleburne to Houston, 

m.; Teague Waxahac 67.32 m.; trackage at Houston, 

is rr m.: total, 315. On Joon ‘6 1914 J. W Robins was appoint- 

ed receiver, the int. on bonds due —_. 1 1914 being in default. In Sept. 

1919 Gen. John A. Hulen was —— nan soees ver to succeed L. H. Atwell. 
D. 


Colorado Southern and Rock Isiand Ce each own half interest in stock 
-_- Rock Island's Interest being subject to the Hen of the Colorado & South- 


to pay for, on May 1 


6.) 
1935 (date of maturity of Col. & Sou. refunding and extension mtge.). 
a we of the Ist mtge. bonds and — securities of the Tr. & R. V. Ry 
. 80, p. 1423, 2622: V. 82. p. 930, 986; V. 99, p. 1529. This latter obli 
tbe was disavowed by r vers of the Ch. R. I. & 
a settlement was reached by which the latter company on payment « $ about 
000 cash to the Colorado Southern, obtained ownershi a half 
- 108, p. 380, 1 ll: v 103, 


Pac., but in Jan. 1919 


* oe one-quarter interest in elec Belt & Term. Ry. and practically 


pera s compensation under Federal contract, $100,000 (lump sum). 
Manager, W. B. Scott, Houston, Texas. 


Stock, $600,000; par, $100. In A“. 1905 made a first mortgage. 


000 per mile, all to be deposited 
ae teaned acen'T Cal. & Secuth refunding mortrage: 


outetendine Dec. 1920, 


$8.760.000. Durin 1919 the Colorado & Southern Ry. Co. and the Chicago 
Rock Island & Pacific Ry. Co. canceled all of the outstanding and unsecured 
certificates of indebtedness heretofore issued by the Trinity & Brazos 
vance Ry. Co. under the provisions of the agreement of March 31 1906. for 
advances made to cover deficits in the income of the Trinity & Brazos Valley 
Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% one. ba bonds 
of 1907 oan, Beene. jointly, p. & i., by Col. & Sou. and Chic 


For year end. Dec. 31 1920, gross, $2.273.431; oper. def., $591,850; 


bal., def., $651, 025.— 


. outstanding, com- 
bal., sur., $3 


ideon River), Ny ¥- & DELAWARE RR.—Owns from Kingston Point [ow 
Oneonta, 107.03 miles, with branches. a total of 

. Stock, $3,000,000: outstanding, $1 ,900 ,00Q: 

par. $100. As to refunding 4s of 1902, see V. 75, p. 667; . 79, p. 153. 


ment Compensation.—$176,472 yearly during Federal control. 


DIVIDENDS.—Divs. of 3% declared annually in Dec., 1912 to 1920 incl. 


; Fahy after —— 
$83,176 def.$232.581 
accrued, $52,000; amount due 
43903, 387; other income, 
Pres.. . Coyken- 
.@ 


ineNADILLA Y VALLEY | RY.— Owns road from Bridgewater to New Ber- 


=. =, Sone See: Bae $100 
—~ table above. P1499 Le R. 


interest, $8.399; bal. $3,418 Pres., 
12; net, $8 Bes St., New York.—(V. 78,5 Pp. ot 188°) . 


72. p 104. My 
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UNION PACIFIC SYSTEM 
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Ore.-Wash. RR. & N. Co...1 1,974 4 95 287 y207 2, 2,224 
eGeoneeeececessosce 7,765 79 308 315 271 8,197 197 





leased to Oregon Short 
Salt Lake Ry. (recently San Pedro Los Angeles & Salt Lake), which see. 


In Dec. 1918 was reported to have acquired control of ples Salina & 


Northern RR. forclosed. Salina to Osborne, Kan., 81 miles. V. 107, 
RB 2189. To build new ‘line (about 43% miles) in Scotts Bluff County, 
eb., and Goshen County, Wyo. V. 111, p. 2230. 


ag gt Cw es 434: is 7 | 1897 pet yan ot of OS. BAS 1895 (V. 61, D 





sa 


and, Tos Bot ectin oe one 


oo8'$ 
“§ 
ath 
a 
a 
es 


ecribed for $84 ,.426 said 357 .600 certifs. of interest at 92. See V. 
97. p. 177. 4b Ot na O70. 1288, 1904; V. 99. p. 805, 1675; V. 95. p. 1543 





ao. Soa OWNED.—On Dec. 31 1920 the compen pas 5 ite sub- 


sidiaries held 846 603; -(0) bonds ne tas aaoy shown: (1) In ia panies: 
(a) stocks, § $88 nd notes, $41,449,198; (2) by pore 
com 0.9 2. > ee A their bonds. notes and equipment 





a Siis. OA 00. bite Liberty bonds, $15,232 ,300. 

Some of Principal Securities Re. as | Besemnn Dec. 31 1920 Face Value. 
B.& O. RR. com. & - $5.400,027| Norf.& W. Ry.eq.4Ks. 1,194,000 
Bonds & equip. 4s_. 7,122.000|N. Y. Cent. RR. stock .w$21 ‘000. 

O. & Alt. RR. pref. 10,343.100| Ref. & impt. M.4K%s. 3,000,000 

Gen. M 6e ($8.- Oorvertible 6e..... 8,000 .000 

417.000), &c__... 9,228 .000| No. Pac.—Gt.Nor.Jt.4s. 4,132,000 
O.a&N.W. com. stk. v4,420,600| Penn. RR. & Penn. 

Gen. M. ( 000),&c. 6,273,000 ous bonds, &c_.._. 10,000.000 
Oh.Mil.& St.P.Ry.pref.. x1.845.000 So Pacific Oo. 4s, 1949_ 6.399.000 
D. & H. gold notes, &c. 3,000,000) Equip trust fe. 3,397 .000 
Illinois Cent. RR. stock. y22.500.000' So. 14.568 .000 

yom00 000); an aenhdl 5,055,000 os a ELE TH ao ett: $00 

de ee eee ee ee ‘Fis @ u ° . 
RR. Secur. Go. stocks __ §,423.320| Union Pac. . 7 5.000 .000 
St. Jos. & Gr. Isl. Ry. lst M — (out of 

lst pref. stock..._.__ 4,947 .790 i plagues 1,472.000 

do 2nd pref. stock 3,373,480) Utah ight & Teact, 5s_. 12,136,000 

do 4 .600!N Y Conn. RR. lst4%s 3.000.000 


a nee .000 ,000 of *w f’ * 
See also *‘ ‘Secured RA Ih 


1921. V. 112, p. 2307. 


B50 so -—In 1901 common stock was authorized to be increased A 


to provide for conversion of F 
00 Na boo, of First Lien 4s, and on June 15 1 


of which $42,857,200 was reserved for conversion of the 
; 5,000, 000. 48 jot 1907; balance for future requiemeats. See BONDS 


LATE DIVS:— ('06. ‘07-13. "14°16. 16. "17 1 
— jOzAS. “14. "15. “16. “17. 18. "19. 1920, 1921. 
Oommon (%)-..--.. 8 l0yearly 9 8 8 8 9% 10 10 


tex Pie. (Rel 
Jan. 1917 paid 2% and 2% extra, Apr., July and Oct., aan ik % extra; 


Jan. 1918, 2% & 4% ext.; April 1918 to J 
There was distributed on july 20 1914 out of aoe 1922, 234% quar: 


agg profits 
A wg oe aR FR & Oh Ay and 


ry and al share in cash 
v. 5 Bint 57. #38. 454. 525. $40. ‘914. 1246. 1394, 00 eae isan, v. 90 P D. 


BONDS.—The Ist mtge. of 1897 covers th 
ing ow b aph, terminals, equipment and len eee | 1, 854 rt s18. 


ers subscribed in 1 for $73,762,000 of $75, 000,000 new co 


vertible 4s at 90. These are convertible at any time be Jul 
common sod at $175 per share, and are beldemanin ak ‘, Ly: ct 


the company, or on any semi-annual interest day since Jul 

oon of 2%%, upon 90 days’ notice. in which’ case the AR... ao oon 
ersion wil) terminate 30 days before tedemption dat date. - 8&4. p. 1115 

Liss: V. 85, p. 100, 161 

The First Lien 





reserved to 
098,000 to be cota only for additional lines , impts., 





from Oregon- Wash. RR. & Nav. Co. y Includes 207 miles 
hort Line. *Also owns nterens tp the Las s Angles & 


ge ee 
et the modified ‘pla es esis ab the @ Southern Pacific stock ap- 
Average miles 


Operating revenue 
Oper. exp. & taxes 


ef 
rf 
f 
g 
s 
En 
if 


a after first making affidavit to the effect that the applicant owned 
nion Pacific stock stockholder thereof. or 

e Union Pacific. In One ee sels of Ae 

= momeeen Ss in ops: under aa offer. whi which was underwritten. sub- 


Preferred divs. (4%) - 3,981, 3.981.740 y, 3.981.740 
Common dividends. _(10)22229, 180( 10) 22229160(10) 22229160 (10)22229160 


$6,452,454 $8,196,937 None None 


i a tata &c. Fy ee Robt. 8S. Lovett: Pres., Carl R. Gray 
e of operations), H. M. Adams, Wm.A. Har 

, Edward G. Smith. 

A. Vanderlip, Marvin Hughitt Jr., 

. A. Harriman, Mortimer L. Schiff, Robert 8. Lovett, Oliver Ames, Wm. 

. Rockefeller, Chas. 


Balance, surplus 


com. stock F : a 
vw Bq z Amounts Pledged .—Oregon Short Line Mtge. covers $4,018,700 
f * and ger station at Dallas, Tex., 


ow. 
Comp 7 ‘woateel of Los Angeles Psa Lake RR. was acquired in May 


at Force to art ouch and fro 

and connections, a distance of 165 miles; Hudson River f 
& Raritan Canal. from Bordentown to New Brunswick, 

videre, Del.—which see—are leased lines. 

ABA a nee in vane ip HEA.. paves = RR. for 999 years: 

ren u on stock. interest on bonds 

he Cine. the Penn RR, on Dec. 31 1920 


ed $1 
EARNINGS,—For year ending Dec. 31 1920, gross, $87,276,672: net, 
ther income. $1,015.507; war taxes. int.. rentals, impts 
def.,$16,467,807.—(V. 112. p. 


and Refunding 4s of 1908 are secured by first mort. 


» at 1 miles of main track, including the line fr 

a and also, subject to the Ist na - ~ 2090  JulesburE to 
covered thereby, making 8 na a Stele 8 3.556 miles —. R. the mt of =e 
remaining bonds, $ 


-. $4.948.015: o 
ett oat" 259; divs., $2,124,040; bal., 





to retire the Ist 4s _. 1947. the 
. 99 


others 
In June 1920 sold $10.000,000 Serial Equip. Tr. Certs. V. P. 
as $39.917,265 Ore.-Wash RR & Nes. lst & Ref. & el 5 OO0,- 
includi ~y = hon ,000 in Treasury. See that 


- 93, 


wo the Beders at $38,416,000, includi 
Oo n Short Line, the 
hutes RR , the Green 


settlement, V. 113, p. 1676. 





| Mtles| Date Par When vidend |Places Where Interest ané 
[For edie te aa ale om page __ Road | Bonds Value Payable Dtevtdends are Payable 
—Common stock $296,178,70U---- coe| once $100 yu\10in1920| Q—J % \Otfice, 120_B’way, N Y 
Union incite BR cout! $200,000,000 (V 80, p 1864)| _ ~-7| x22. 100 99.543.5001 4. |A & O a1 8% do do 
First Mg RR & land grant $100,000 ,000 ¢..--Bax| 2,090) 1897 | 500 &0/100,000.000 4¢ J & J Ge o 
Bonds redeemable convertible (text) ....-.---- Bax) -.-.| 1907 | 500 &e| 26,835.225 4g Jd & Jd oO 4 4 
FirstLien & Ref mtge red 107 4 beg 1918. Eq.xo* &r®| 77 Le tie .. we 4s “ & zie, New _—— an — on 
wate A _ay.. ¥ bonds Poe se iilins c*&r| ...| 1918 1,000! 30'000:0001 66 J & J 1 1928 Office, 120 B'way, N Y¥ 
Berial equip tr rust Pern due oe 000 Tnaustriais"| ---| 1920 1,000) 10,000,000 7 J & D/June 1 '24 to’34 New York 
Union Steel Corp und 
vie Bieelon Ce co ¢ af Chicago—see Onicag . ene | Btatio awe 
1 Sorin gs Fn 1i— 1st M red 105 beg” *22 text. -CCyc*| wooe| 1912 1,000; 5.000.000 6¢ \A & O/Apr 1 1942 Cont&OCom Tr&s by 
United aN J PRR & Canal Co—Stock 1 7 querantece.-| ait wii 100) 21,240,400) 10 Q—J Oct 10 '21 2% |Offices, Pena BE, P a 
Gener of) Loar of oon i. maamiid zr}, 233) 1883 1,000; 1,824,000 4¢@ F & A'\Feb 1 1923 do 
nae oe $ -| Loan of 1929 gold _.-...- xc&r|| miles| 1889 1,000; 6,020,000 4¢ M & § do yo 
000 (now. Loan of 1944 gold -.-.-.- xo&r}| road | 1894 1,000; 5,646,000 4g M & SM do 2 
mortgage) FP se-| Loan of 1951 gold guar....x/, and | 1901 1,000; 5,669,( 34 eM & S do 
oures all equally) Loan of 1948 gp e igs. xc&r) canal; 1908 1,000 841, 4g M «& §& do do 
4 
xy Union Pacific RR on Dec 31 1920 owned further amou nts, j|viz.: Of}x $14,098,000; of y | $19,400, 
| fae = 
| | | 
| 
_UNDERGROUND ELECTRIC RAILWAYS CO. OF LONDON, LTD. | p. 749, 818, 895: V. 86. p. 1468: 1012. 1541; V. 90, p. 448 
way & Industrial Section” for Nov. 1920 and V. 112, p. 850. 9 872: V 100. p. 1834: ¥ v 102. p 31. i719. 

NP FI —(See Map.)—The lines o ted on rhe 11921 an issue year 6% Secured bonas. 
UNIO BAS mul i Ay ame (with 1. 073 miles of 2d track and 2,904 miles 06, Dp. at no follo collateral, estimated 
yard track and "sidings). extending from Cou uncil B Bluffs and Kansas City | market value of over $25, 000 Chicago & N. W. Ry. Gen. 

in the east, via Denver, Cheyenne, OR -_o Ra. f Ore., and ° - sad $2.500 000 5s. $3.000,000 N. Y. Cen RR. Ref. 
Spokane, Seattle, &c., in a ay =e mprised: due 2013; $1,000 . RR. Consol. Mtge. 4s. due 
. Miles of Road on Fam Trkge Deduc- Total 000 Gen. Mtge. due 1965; $6 000,000 uth 
Jan. 1 1921— ‘ we &c. Rights. tions. Operated. st Ref. Mi . 48 000,000 Bait. & Ohio RR. Pef & 
Se: 3,601 5 6 9 7 3,614 5; $5,000,000 Central RR. Co. & Chi 8 at 
Capital Stock Owned—(See each co.) ew Orleans RR. Co. Joint Ba 7, Sue iS 
Short Line RR._._.-.-. 2,190 a 19 57 2.359 | 000 ret Union Terminal Ry. let M. 4s, a a acu 


2388. 


and RS cuahatadl in Feb. 1919 fixed the amount of annual 
= Hpesdelas ee, companies: 


& Navigation Co., 


iver Water oe Works o the Rattlesnake 








40, ; 
Net from operations —__ By 4 261.267 
Federal rental 264 


1'492° 885 
Income from inv., &c_.. 12,298,957 





er id war taxes, &c_.. 10,945,232 
15,597,864 
Add’ns k betterments_ 


Creek Water Co. and the Union Pacific Water Co. 108, p. 785. Final 
oss Net after Tazes 
192 1920. 1921. 1 : 
ae $130. 374. 134$150. 688. 742 $25,275,524 $27,073,253 
Sota for 1920, 13, p. 2422: 
192 1919 1918. 1917. 
enaiheberdaiatds °° ,182 = ,016 7,987 
scaeinieth dl 209,049,510 177,447,698 158,845.176 130,101,864 
oie 169,035,310 131,607,115 108,201,664 84,131,458 
Ay ene 45.840,.583 50,643,512 45,970,406 
43,.937.233 50.822.110 45,316,464 
halls on 39,369.411 38,416,111 Pt = 
Lae 527.183 Dr.263.686 49,274 
13,026.687 11,747,311 11,791,367 
EAP 48,261,218 49,575, Hs 49,899.736 57,157,105 
2,795,633 1,627,972 
Cea pate ee 15. 167, 950 14,513,368 14,004, 
nL TAS e300 - an 15.313, ys 





.E. Galvin (in char 
riman: Sec. . Thomas Price; 
DIRECT ‘ORS.—Otto H. Kahn. F. 


A. Stone, Chas. 
Wm. Rockefeller, Oarl R. 
Treasurer’ Ss office, Room 
1618, 2085, 2307, 2422: V. 113, p. 1575, 1676.) 


UNION RR., Pittsburzh.—Owns East Pittsburgh to Streets Run and 

. Pa., 9.9 eased: North Bessemer to East Pitts ., Pa., 
& L. E. RR.; Monongahela rae to Mifflin Jct., Pa., 
idenenwabels Southern RR.: total, 24.77 miles. 


jade —Auth. and outstanding, $2,000,000: par, $50; all or a majority 
U. 8. Steel Corp. 


° BONDS. —See U. 8S. Steel Corp. under ‘‘Industrial Companies” below. 


(THE) UNION TERMINAL CO.. DALLAS, TE X.—Owns union 
ted Oct. 1916, for use by the Mo. 
Texas, Texas & Pacific, Houston & Texas Central, Guif Colorado & Sonee 
Fe (Atchison T. & S. Fe system), Trinity & Brazos Valley. St. 
Francisco, Chicago Rock Island & 
each owning Mth of t 


systems, 
operating contract the company a 
panies was discharge all Ite. 


coating ita guiest 
will as agreed be 


2m.; | 


trains into 


Peabody, C. 
Gray and E. Roland Harriman. 


3234, 120 Broadway, 


comple 


B. Seger, Robert 
N. Y.—(V. 112, p. 1400, 


D- 
_ & 


Louls & San 


Pacific and St. Louls sosth enters 
.000 capital stock. 


ear 
business of t the alaee- 


ts expenses. Ifabilities and receive all 
Brazos Vall Ry Oo had dis- 
a. but while it ® nt released from 


under the operating Seemann. ite obligations 


F. G. 


mboy 


Trenton and 


.400 stock outeta 


». 1B87. Vv. be p. 1164, 1898. Notes éxtend 
yt tA Gaiveston, Tex 
M. L. Buckner, Dallas, 


UNITED. oe JERSEY RAILROAD & CANAL CO.—(See Map Penn- 
)— tem of roads in Northern New Jerse 


discharged by the remaining companies. V. 101 1887. 

Govers about 1% city blocks on 10% acres of real estate In 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ( 
000) have been issued under said agrecenens. guaranteed prin. and int., 
jointly ond * sae ih oy, “ een 


5 e101 
red these ca ite 
2 1662. Pres.., 
RLS ex.; Treas., 


usiness 
$5 ,.000,- 


companies. 98, Ps 1073. 
m Salomon & Co., int 


-Sec., A. 8. Steirer, 
Tex.—(V. 113, DP. 18) 


, extending from 
bra 


ton to Jersey ty, with nches 


to New York, 
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Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For FR age. Riga fn hed page 6] Road |Bonds| Value |Outstanding % Payable | and Maturtty | Dividends are Payable 
Utica & Black River—See New York Central RR | 
—s guar | by DL&W G7) eace $100, $4,000,000 6 M & N|Nov11921,3%,D0DL& 7 RR, New York 
Utica Clinton Binghamton — 7 : tock ...-- esel cece 1U0U 649,224 See text F & A 10/Augl0 21 14% U tloa NY ¥) ley Ni Nat Bk 
First m a cane i pad, Del & Hud (end) a) --.Nxe 31' 1889 mf ae 000 5 J & J July 1 1939 |New | bb a Mn NY 
(N Y) Stocks 5% fay Ms Rpt ore 100i 750,000/° 5 J & J\July2°2i, 313% Del Lack & Western,N Y 
Van uren, Brid ew Bangor & Aroostook RR. | | 
Yandel BR coat bas Maciel Raley of M exo 
era Cruz sthmus— n wa | | 
%, & Maine... SOi we-- 100; 3,193,000) 6 A & OApr1921, 3%'53 Devonshire St, Boston 
: Ss currency guat p & i by Bos a Merk aia alias gageite ---| 1903 1,000 772,000 | 3% M & N May 1 !923 *| Office Treas Bos&Me RR 
Vermont Valley Ry—Stock. -.---..-.-- 2c core 24) .- 50} 1,000,000 See textJ & J Julyl eyo SE dnc asdoindsvahwantinen 
First pote 4° 500. 000 ¢ old...--.---BB.zc&r 24 1910 1,000; 1,500,000) 4% ¢A & O Oct 1 194 Safe Dep & Tr Co, Boston 
1-year see text). ‘ont. ia & Vicki —— ---| 1915 1,000 &c | 6 F & A- — 31 1916 See text 
ksbu | | 
Vicksburg tS ett ok $3.00 188) -.... 100; 2,856,500\See text,.......-. ‘Sce text Treas. office, New - 
Preferred stock 5% ‘Bop-cumulative $2. > 358.006 ---= =--| -~-- 100; 2,142,800 See text yearly see text Central Un Trust Y 
ek nee Me Et a a a 
Equip tr Berles “0, prloriten er ib et5% £-Co.zce) 188) 1685 | 1.000) 1 e087] 6 & is | Various To 1922 & 1923 nents: Sey. Suk» a 
& Ohio 
virgin Ac LingSee st M $1,000,000 g (s (see text) -2| 64.22, 1913 1,000 524,000, 5g J & 3 /July 1 1943 Safe Dep & Tr. Balt 
d—See R | | 
Vireinis & Sele ies tl aae Va IC &C...-.- (ix 136; 1903 (1,000 &c 2,000,000 5¢ 3 & J Jan 1 2003 Guaranty Trust Co, N Y 
First Consolidated mts fis .000,000 Bad” Cnet &r* 209; 1908 (1,000 &c' 5,000,000 5g A & OApr 1 1958 } do do 
Equip tr ser é dus OB. ncccccccce--- Ba.x| .--| 1913 1.000 63.000, 5 J & D June’22-June’23|Bankers Trust Co, N ¥ 
do top ge M and 23 8 sa. Pot. ted ---| 1914 a 1 a1 8 oan 5 M«& 8&8 Mar i22-Mar '24 Guaranty Trust Co.N Y 
cae = stock bh ~--—-—- -- oe ee » . _o- i—- “se 22 22 @2e 22 22 22 22 @2e Ge 
Me gg Ry alot 10,000 auth By A ny red text -.--. eecl sees 100| 27.955,uu0|See text) Text “ia * 1921. “3%! - 
First mtge $75,000,000 g red at 110. - .-F,xc* &r* 470, 1912 100 &c| 35,844 000 5g M & N/|May 1 1962 Farmers’ L&T Co, & Lon 
Equip trust cert Ser ‘OC’ due $260,000 s-a____-- c* --.| 1920 1,000| 4.420.000 6g A & OjApr '22-Apr '30 New York and Go, 4 
do due $108,700 annually........---- Gi coc! 19D leceecese 1,521,800 6 DS & FEaeO Ge BS Bese occcccctocbatesecesee . 
Wabash Railway Term—See Pitts & West Va | 
mmon stoc ack . $6° 5,274, 400 e@aea-ceeaarecae ©2ee°°] @oeo ®2eee i Oe ap ee eaeoaece | ee eee2eeoe Ai r 30 19181% saeoec a een eaeae esee« eeaea<r 
Pref stock A 5% prof-shar, red 1 eeol eave MOO WUU | caccccce|cocescoe Pp Dbl eeececceseeoeeeeenes _ 
Conv 5% ore? sock B red 110 Sy i920 SITT.0OL 4,001 300 eec| ease 100} 12,056,241/........ | sadselbeleboudsennsonoolcosnbeooonbabonetic Giese 
UNITED RAILROADS OF YUCATAN.—(V. 111, p. 2042.) veCINTA & SOUTHWESTERN R Y.—Owns BPristol,Va., se ee 
UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES | ®0u Char 


, les, Va., and south erly to mines at Mountain ony. * enn., 

LTD.—(V. 113, p. 184, 536, 1055.) py a ag it Es total 
. . » D- » YOU, 1U00.- ersville ers ull’s Gap, Tenn., m ackage, 

UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544; V. 106. p. 2012, | 295 miles. In 1908 Southern R » 


» Dyrehease the $2,000. stock at 
UTICA CHENANGO & $US UEHANNA VALLEY RY.—Owns Utica, | Der share and on July ] 1916 too ‘a lease of the road for one year and 
mn Gree 





a we Bes es; branch to Richfield Springs, 22 miles | year wo year thereafter Bg A. a bs aber a: at a renval equal 

Leasedto Dela ware PIR 2. & Western at 6% or stock. No bonds. | to int. on bonds and ym bligs. V. 87, p. 93; 103, p. 321. Divi- 

—(V. 106, p. 601.) dends 5%, pcm paid June 1912, June 1913 and Feb., Fens end Dec. 1914, 

pATICA CLINTON & BINGHAMTON RR.—Owns Utica, N.Y... to ow a. eee eo 1916, Virgials Iron, i0.p-278. & Coke Co. guar. 
anialiville, N. iles ase uring continuance o arte: monk 

and renewals thereof to Delaware & Hudson Company, which pays renta) | COUS:- 50-year 58 ($7 .000. auth. lesue) dated Ap .000 000 


! are reserved to retire Ist 5e. V. 86. 102, 1161, 1187; ‘A 87, D. 1606: 
of $31,500 per annum. Operated by N. Y. Ontario & Western. The ve 
4 Ril? = oo Sg gp RB yy AE BA Valeo Re | V: 93. p. 1192—(V. 103, p. 321, 1509, "3073 -) 
2% S15 000 per annum. Capital —_ gad sa8 © Gee $190). $200, 000 of of cen {RGINIAN RAILWAY.—(See mep.)—The ms main line of the road ex 

ch is nteed by Del. & Hudson 5% p variabl ems Docewater, on tho Haaawin River, in West ¥a.. to Sewelte 
ee 18 2. ° io, ine! ing, At: "1914, P38 %: "1915 aed 1 1916, ‘ 3% %: Poine on Hampton Roads, meer Norfolk, Va., a distance of 441 miles. Wind- 

334 % 1%%: Aug. +1K%: a Feb., 14%. | ing Gulf branch, Mullins, + Wehes to Fireco, 31 miles; other lines owned 
$e; 1921, eb., ete aaa 1%%.—(V. 94, 764)" and leased, 30 m.; total, 523 - m. 

‘VALDOSTA MOULTRIE & , WESTERN RY. fete * adben, to Moultrie: Road taps the Pocahontas and New River coal fields, and forms ‘the short- 


a., fles. In Jan. 1916 the RR. was sold under foreclosure of lst M. | ©8t possible route to tidewater over the lowest grades.” From Princeton, 
to B. -. Jones. for this Railway Oo., organised Mar. 10 1917, with $350,000 | the main coal-gathering yard, 350 miles west of Sewell’s Point, the cast- 
capital stock. V. 104, p. 258, 363. The goad was sold at public a. bound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except for a 
in April 1921. V. 112, p. 1618, 2085, 1026; V. 113,  B- 850, 1055. L. P-mile section over ihe Allegheny Mountains, where the woxines One 
10583 Pres., and 8. Ww. ones, Sec. -Treas., Valdosta, a.—(V. 113, p. 850. cunttve wil nant £0 loaded 54-000 osal ag A conn ot apes. per tral 
Sn" STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
os Te” Saeed > Geicaaee Coteminns & Westen Doe cone years from date of issue by vote of majority in amount of all the outstanding 
pant a The ne SOL) ,000 1st M. 5s were purchased at maturity, Aug. 1 1911. othe he shareholders 0 2% dan BT ‘19 17 17 authorised an increase of capital stock 
m , » CO o common 
VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— | $35,000.000 5% cum. pref. stock. V. 104» 288 258, 453. 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080.) In Feb 1917 sald dividend of 7% on k on 


pref. stoc account of accumue 
VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 106, p. 1578, 2015.) lation. V.106, p. 2346. In Jan. and pio 1921 paid | 3% each on pref. stk. 
VERMONT & MASSACHUSETTS RR.— Road, Fitchburg to Green BONDS.—The first 5s Ag 1912 $75. 000,000 auth. issue) are a first lien 


1d, Mass., 56 miles of double track; branch, 3 miles. Leased to Boston & | 02 all property owned h ter acquired. including terminals ané@ 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stoek, interest on bonds | C@uipment. The remaining $39,156,000 are reserved for extensions of the 
and organization expenses.—(V. 79, p. 2589; V. 106, p. 818.) main line at not over cost, or $75,000 per mile, additional branches or 


VERMONT VALLEY RR.—Owns Bollows Falls to Brattleboro, Vt. | gina 4 Sad 5% 80 sucoed CERES ger mite. ebGaions and Supe. & Ve. 
24.44 miles. Controlled and operated by Boston & Maine RR., which owns | other additions and equipment at not over 75% of cost, and 75% of cost of 
entire stock, the Vermont ya fi ee tre earnings over cnarges with @ | not less than 60% of the securities of other companies whose properties 
guaranty of. 4% on stock. 2. ¢ 94, p. 1628. Owns all stock | form extensions or can be o cates pote ay ee aml therewith (to an aggre- 
of Sullivan County RR., Bellows alls to Windsor, Vt., 26.04 miles. Ih gate not exceeding $10. 000. re stocks under ~ named 
March 1911 acquired control of the Montpellier & Wells ‘River, Barre and | in the mtge. V tig? “Tals, “91385: 4785; V. 95. p. 44, 1270: 
Ohelsea RRs., incl.. with spurs, 68 miles. V.92. p. 528. 660. Dividend. | vy, 98, p. 454, 1539: e 102, "p. 252: V 
long 6%; 1904, 8%: 1905 to July '16, incl., 10% yriy.; °17-'19, none; ’20,4%. Equipment trust 6% Cert. Pe Apr. 1 7] 92g. eet a0’ p - 1291. 

n Aug. 31 1916, James H. Hustis, President and temporary receiver Equipment trusts issued to Director-General for stakes stock allocate@ 
of the oe Volley Ri waiee io Tasoiity to ps temporars Focelver, of the | to this company.” See article on page 3 

na y a e no ue 

that day. 103, p. 805. The six month he’ nterest to Aug. 31 1917 on Coveramiens team, V. £25, B- TUS. Lert. 














the mote ' ae aid Oct. 1; the interest Gross-——__—_——— Net after Tazes 
aimee Vitesse”. eb. 28 1918 to Aug. 31 1921 was EARNINGS— 1921... -—:1920. 1921. 1920. 
Bonds (31,500,000 Ist x ys of 1910) are secured by first lien on road, 24 | Jan. 1-Sept. 30-------- $13,866,537 $12,215,313 $3,811,879 $2,787,878 
miles, and additionally deposit of $700,000 Connecticut r Passumpsic REPORT .—Report for year end. Dec. 31 1920 in V. 112, p. 2636: 
Rivers RR. mr008 pet ed Valley Ry stock. 91 9) Calendar Years— 920. 9 19 
In Jan. 1914 sold * $2.300,000 > notes to RS the Brattle- | Gross revenue____...._..-_-______- $15,989,750 $12,075,305 $11. 906,444 
boro extension and ce te the M Moatp. Wells River, Barre and Barre | Net revenue___________________ 4,5 29 2,900,304 2, ; 
Branch roads; these are guaranteed by the Connecticut ee RR. aod | Federal compensation (minimum) --- 513,365 3,247,603 3,247,603 
Swed Born & Mai Ri "OUP tage mk Heit HRUPY | CN Sg anna FBHes 1208's 1 Bat 
p. GR _~ = SSRCRNpRE TSR Lote ; : ‘ ; o21, 
Aa chee he p. 1919; V. 105, p. 182,  di9. 131 1310, 1414; V. 51, 23 Se en a cube 287 ,260 140,109 501,994 
ar ross Ne. E. ter A... sane 
Year— Earnings. A — —. SE SOE AR AEE Fe $3,287 462 $1,845,632 $1,444. 
1920..... $894,763 $166. 447 $148" 907 Ost 173 sur.$35,181 In 1920 bituminous coal tonnage was 7,1 145, 731 tons, t 5,463,321 
i 8.667 121,375 216.442 sur. 83.600 | tons in 1919; 6,279,289 tons in 1918, 6,398,836 in 1917 and he 5509. 9 798 in 1916. 
sg OM 999, 1310, 1414; V. 106, p. 930; V. 107, Pp. 907.) Lois ole Rees.. o. &. rir mi Vo A. H- 
SHREVEPORT — . rkin an as ec., James Clarke, a “3 Treas.. 
sissippl River, via Shreveport. to Texas fine, 188 m ee OF ee oats: | G. H. Church; Asst. Treas., I. A. Browne, 55 Wall St., N. Y. 


enrerepert 3 Semen Peete | Line, is leased to Mo. Kan. & Tex. ‘tl duly tee DIRECTORS.—William E. Benjamin, W. R. Coe, E. W. Knight, 


, the $3,500,000 general 5s, $1.323, are reserve C. W. Huntington, G. M. Hyams, Adrian H. Larkin, Edwin S. Marston, 
to ee eR *) mr wy Ap prior lien 6s which were extended in 1915 : Noel McVicker, H. H. Rogers. William H. Truesdale, Charles H. Hix. 














in treasury for future needs. V. 101, p. 774,1629 | —(V. 113, p. 72, 1252.) 
hal {None be 3 I Ss 15. 6, iF Js 2 erg WABASH RAILWAY.—(See ae )—Embraces lines as follows, viz.: 
PPPS mg she prt incl la KOE and Sapte: Aye na sepa, | DStaar aM Ns Water, ina. YH |pagtonebary “Bio to. Counc 
1919; April and Sept. Pr920- ANS. one Sept. 1918; April and Sept. Montpelier, O., t. Clarke Jct. & “Bluffs, Hd Bie) iam ae eo 
E ARNINGS. te ——Gross Net after Taxes ED bisseneceunnbtiimudions IGOLOCREP ..ccccccccccccccccccce 451 


1921. 920. 921. 1920 460 a 
oan. es. a $3 077, 832 $3, ‘40 163 ; ; C & W.I. Jct. to Effi ham,lll. 205 Total owned & operated..._2,034 
SORT O —— years 1920: $366,423 $423,725 Decatur to Bridge Ting Leased 





ved et Inc. Int., &c. Pf.(5%). Com. Di S St. Louis to Harlem, Mo__._-- 274|Oper. under trackage rights... 430 430 
gS $4, rity “410 $376, 731 $266,447 $105 PAs 2 He$7 1.413 ar86 aa Moberly, Mo., to Ottumwa, Ia. 131 
1919... 3.323.329 »430.120 245.021 10 07.140 413 6546 Total operated Dec. 31 1920.2, 2,473 
191g----° 2/689.104 457.820 277.909 107/140 aie Bot lJOwned and not opersted........ 
TRI 2.206.558 747,238 172.852 107:140 (2 gi) T1413 402.975 matrenee Se S- & West. indiana, of whose stock this 
x Standard return plus other. incom company owns $ 
.. L. A. Jones; Treas., Udolpho ‘Wolfe.—(V. 109, p. 1789; V. 110. URGANIZATION a~snserpereted te n Indiana Oct. 22 1915 as successor 
DP. 1090. of Wabash RR. (foreclosed) under First Ref. & Extension Mortgage, and 
VI Granta & CAROLINA SOUTHERN RR.—Owns from Lumberton, soorpamtned Det pee in V. 100.3 D>. 1599, 1594, V. 101, p. 1975. ook pos- 
Fae ere fe Noth Lanteton acd Rottzabethtown. | aoa Nov. t O18. "ns play, Feduoed the fixed charges frorn $5.796-278 
. ** > as 
3.86 m.; sidings, &c., 7.42 m.; total, 64.22 m. Stock at last accounts, v Oe ™ ° 


_ 108, D. OT. 1927. 
41,000; majority owned by Atl. Coast Line. Year end » V. 106, C 
ross, $174, 279; net, $46,298; her dncome, $9.17; dang ¥ 1920. wi bederal “compensation nagountons 108, p. 1929. (Contract not 


ae _gunament in foreclosure affirmed. V 109, p. 2074, 2173: 
| ¥. 110, 


26 
rentals, &c., $15,587; bal., s ; total surplus, 
A. W. McLean, Lumberton tw. 36 e~ 1345.) ” $100,634. Pres., 
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126 RAILWAY STOCKS AND BONDS [Vou. 113. 
RAILROAD COMPANIES | Mtles| Date Par Amoun Rate | When | Last Dividend \Piaces Whe ¢ Interest an 
[For abbreviations, &c., see notes on page 6) | Road |Bonds| Vaiue (Outstanding % - Payable _ and Maturtty | Dtetdends are Payabie. 
Wabast aoe A (Concluded)— j 
nderiying \ , 
First e guid £000 ,000) ..-.-.-- ose 1.542) 1889 $1,000/ $33 .891 ,000 5¢ M & NMay 1 1939 Co’s off, 120 B’way, N Y 
Beoond mortgage gol ea ower scccercceceee Mp 1,009) 1889 1,000/ 13,993,000, 65¢ |F & AjFeb 1 1929 do do 
Deben mtge income non-cum Series B not red Ba 1,542, 1889 1,000; 1,248,450 6 J & JJuly 11921 3% do do 
Detroit & aeenge Ext ist Mgsfred 110 -.-Ce.zc° 150 ed 1,000; 2,535,000 56¢ IF & JJuly 1 1941 do do 
Des Moines Div ist M g $1,800,000;(V 68, posit Nxc* 94 1 1,000; 1,600.C 4g J & J Jan 1 1939 do do 
Toledo & Chicago Div mtge g $3,000, ..-Col,.xc* 225| 1901 1,000, 3,000.( 4¢ M & S/Mch 1 1941 do do 
Omaha Div $3,500, gold ) ..Eq.xc* 144, 1901 | 6500 &c) 3,173.000 3%eA & OOct 11 do do 
lst lien terminal vy $id. 000) gold.._Ba.xc*&r --.| 1904 (1,000 &c| 3,923,909 4g J & JJan 1 1954 do do 
Kan City Exc S _f ceae (V 79 p 2697) -s 9) 1901 500 100,000 4¢ J & J Jan 1 1928 do do 
lumbla & St oe 3300, gold guar p &1.SSt x 22; 1902 1,000 200 000 4¢ M & N May 1 1942 do do 
Ww abash Ches Tee ee ee ee ee eei----ss| “al ieee | 14a eet Sk Oe ‘da yt al gs ee 
a st estern— First m gold .. ..sc* F . g u ly uly 
nsolidated mortgage $1,000,000 g_-. SSt.zc° 65) 1893 1,000 390,000 S¢ J & JiJan 1 1928 July 1804 ree Os 
Warr ea (N { J) —Stock 7% tual guar DL & W--.- a eases 50 800, 7 A & O 15/Oct 15 1921 3% Del Lack & W R 
t ref mtge $2,000, ggup & 1.....F.x.0*&r 18| 1900 1,000; 1,394,000 3% eiF & Ai\Aug 1 2000 do 
Washington & Columbia River—See Northern Pacific 
Washington County—See Maine Centra! RR 
Washington & Franklin—1st M $475,000 g int_rent--1 19; 1901 1,000 378,000 5¢ J & dJJan 11939 Reading Trust Co, Phils 
wacsigstoa Ohio & Western—See Southern Ry 
Wash Ter—ist Mg gu ($2, ,000 000 4s) (text) .Us. y50° &r .--| 1905 |1,000 &c! 12,000,000 3K 4&44¢F & AiFeb 11945 Washington & New York 
Wash & Vand—Ist 1.500.000 g gu p&i-SBa.xc*| -..| 1907 1, 720,00) 4% ¢\F & AjFeb 1] 1947 US Tr Co, N Y; & Bah 
Waycross & Western RR—First e notes... 21; 1919 |.......- eee Oe ee ae MR) ee 
Weath Minn Weils & Nor—Ist M que ead (text)... --NX 41| 1 000 660,000 5¢ F &@ AAug1i19su - (Bankers Trust Co, NY 
West Chester—See Pennsylvania 
West Jersey & Seashore—Com stock --------.... o--| -<-- 50; 11.586.250|See text)....__-- See text Broad St Station, Phila 
guaranteed stock (includ $17, oo0 wd ee ik. emcee 50 86,150 S.- heecasecs See text do do 
Oonsol M a A 6 & f.cccccee 338; 1896 1,000; 1,541.000 ££ J & JJuly 1 1936 do do 
Series B 31 500.000 fi een - o-oo n-ne 338) 1896 1,000} — 847,000 4egJ & JiJuly 1 1936 do do 
Gold Series C & 756,000 Series C 3 s) "zo" 338) 1896 1,000; 1,814.000\'3% &4J & J July 1 1936 do do 
Gold Series E-..---..---------------------- 338| 1896 1,000| 679,000; 4¢ |\J & JJuly 11936 do do 
Gold Series F---..------.-.--..---.------ ies EB on 848,000, 4¢ |J & JiJuly 1 1936 do do 
West Shore—list M gu p & iend by N YC..Un.2c&r| 479) 1886 (1,000 & | 49,994,500 4 J &@ dJ Jan 12361 Grand Central Term, N Y 
West Side Belt RR, Pit tts-—See Pittsb Terminal RR| & Coal) Co 
West Virginia Central a Pittsburgh—See Western Ma/ryland| RR 
West Virginia & Pittsburgh— Baltimore & Ohio 
Western (Ala)—1st M g guar by C Gaand Ga RR-zc*; 130) 1888 1,000; 1,543,000 6¢ A & O/Oct 11928 Guaranty Trust Co, N Y 
STOCK .—The pref. shares A and B are respectively 1 Pre Th prin. and divs. WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
(non-cumulative) and sare callable after 5 years at 11 e A shares are | Ave., Washington, with terminal and approaches; opened Oct. 27 
entitled, after payment in ang BE tne’ of 5% on all stock Pm ond pref.).to | 1907. V. 85, p 144. The Phila. Balt. & Wash. (Penn.RR. system) and 
participate in pA, further d d for that year at the same rate as de | the Balt. & Ohio own the outstanding $4,252,000 stock (auth. amount 
stock (above said 5%). Of the cee com- | $5.000,000) and guarantee the bonds. of which $10,000, 900 bear 3 Rs % ims int. 
mon and. convertible preferred, $3,7 50.000 and $1,250,000 respectively | and $2.900.000 4% 20. p 1973: V 76. p 812 
were issuable from time to time on account of claims against old co. The 252; 2; V. fe 2. 652, 1176, 1364: V. 85. p. 42; V.89, p.44. Form of guaranty 
pref. and common are issuable as needed for conversion of pref. B. and fn . 84, p. 1368. Other tenants, Southern Ry., Rich. Fred. & Potomac R 
Apr. 1 isa ne." & Ohio Ry. Equipt. trusts issu to Director-General for rolli 


921 the amounts outstanding had been increased chiefly in this wo 
the a ves as reorganization in 1915, namely $43,540,000 
,000 , to the amounts shown in table at “TBi2- 
408. D- 1% Pp. 182; V.101, p. 2072, 1599: V. 102, DP. 1 13, 
of the BV 107, " may at any time after 
in and up to oo da ted to ao oe 5 fixed for the redemption ra the 
tire issue of said t Pref. 8 . convert the same into and 


a 


of $50 of t-sharing 
eonverti pref. stock, with adjustment of unpaid dividends. 
DIVIDENDS.—No. 1 on pref. *‘A’’ stock Jan. 29 1917. 1%: Ot April, Fond 


nd Oct., 1%; 1918, Jan. ‘can April, 1%; none since to Ocy m- 
pare V. 108, p. 1929; V. 109, p. 2264. 


BONDS, &c.—The plan of 1915 left it to the new co., after piza- 
. to provide, by a rst & Ref. Mtge., or otherwise, for refun ng the 
underlying bonds at maturity and for future capita’ requirements. 
betracts the mortgages of ry were in V.49, p. 27-27%; Detrou 
Exten. mege. . 54, 1049. Des” Moines Division bonds 
899, see V. 68. p. 574; V. i248. Col. & &.L.RR., V. 73. p. 328 
786, 1012; V. 74, p. 1040; 
or $10 ,000 


75. 

id bonds of 1904. see V. oe . 436. 753, 1032 
V. 81, pv. 1437: V 82. p. 570: V 83. p. 12386: V. 84. 
Equipment trusts ieoued to ag aaa for poling stock allocated 
to this company. aoe article on pose 5. 
© Deane loan, V. 111, p. 


$3 ———Net after Tazes 
EARNINGS— 1921. 1920. 1921. 19 
Jan. 1-Sept. 30_...-.- -- $44, 361, 073 $42, 859, 254 $4,757,011 df$3,262, 790 


REPORT .—For calendar. year 1920, in V. 112, p. 1861, showea: 
Corporate Income Account for Year Ended’ December 31 1920. 
Oper. revenue March z L Dec. 31, $50,824,442; oper. exp., 
550. 117,371; net rev 


gS 

















ES PAREN NL NG CON AE A EIN OREN ONY $707,070 
ax accruals, $1, 329, 447: "‘waaafiasebles, KR SRE 1,331,726 
en Geretine Seeemee (Getic)... .. oo mcceeuueunecoun $624,655 

Fixed charges, $7,219,746; less non-operating income, $793,435.. 6.426.311 
Net deficit£ or 10 months ending Dec. 31 1920_____________. $7,050,966 

*Compensation accrued under Federal control (on basis of stand- 
ard return) for use of property in Jan. and Feb. 1920_______. $971,135 

Government guaranty accrued under Transportation Act, 1920, 
wecwon 200, March 1 to Aug. 31 1020... 2. cence cee ee 8,063,774 

SS EE eR NRE. SAT ER SR aero ,034 ,909 

Orsah income balance transferred to profit and loss__._._._____ :? 983 ,942 





*Subject to change when contract is executed definitely fixing the amount 
of annual compensation. 


Combined Federal and Corporate Income Account. 
(Roads operated by U. 8. RR. Admin. from Jan. 1 1919 to Feb. 29 1920.) 
192 1919. 8. a 


0. 
Gross oper. nevemuss...-£50. 982 282 $48, 847,085 $48, 246,411 $40.4 
4 2,805,153 6.685. 





1,998 
Net oper. income______. 54,940 998 HES 8 
Non-operating manaes eae 863,291 728.707 582,361 i 571, ‘ORF 
Gross income_______-. $408,351 $3,533.861 $7,268,358 $11,115.66 
Total deductions. ______ 7,778,177 6,082,812 7,780,660 . 6 sas S64 








Balance, sur. or def_def.7 ,369,826def$2548 951 sur$487 ay yg win 105 
OFFICERS .—Chairman, Gham H. Williams; Pres. z. seman 


V .-Pres. yt charge of traffic). . C., Maxwell: V.-P. & ‘s 
Ootter; V.-P. & Gen. Solicitor, W. S. Brown: V.-P. & & Gen. L. ee Scott; 
V.-P., Sec. & Treas., J. C. Otteson: V.-P., H. R. Winthrop 


DIRECTORS.—William H. Williams, J. E. Tauss Krech 
H. K. Pomroy, J. Horace Harding, George Ww. mis Nw i «wo 
ee Goelet, Winslow S. Pierce, va 4. Jamison, an tS Winthrop, 

J. Leonard Replogle, John N. Willys. 7. ar. Office, 
120, 8s taal New York. —(V. 112, p. 1618. ree1. 2085” DHL: V. 113, 


WABASH CHESTER & WESTERN ee 7 oy Il., 


-- 65 miles. On 7, 15 1914 to Mt. Vernon 


{ll ster of Chester, {il., 


ted receiver. 344.” tock, $1.2 a 
consol. mtge. coupons van oe 1894 pee july 1800: none per ti 00. | First 
lst M. bonds the g-4 1913 coupons were those last paid Year ending 
Dec. 31 1920, , $247,727; net, $11,106: otter income, $20: fixed charges, 
$77 ,590; bal., ., $66,464.—(V. 92, p. 1637: V . 99, p. 2111; V. 109, p.372.) 

WARREN sg N. J.—New Hampton Jct. to Dela. Bridge, 
Rg 2. perpetuity to Dela. we. —. fe at 7% on ree r a £3 388 
rm of gnaranty 622 —(V 106 p da 


oa hy CENTRAL RY.— See Nucthern Pacific R 


WASHINGTON & PRANKLIN RY.—Hagersto 
li miles. Controlled by Phila & Reading Ry. "Leead <2 10 Zymbro 


19.1 
te int. on bonds ann 5% on 150. tock; 
(all owned by Reading © v 93°%, 3} Ss . ed $50" per share. 





WASHINGTON POTOMAC | & CHESAPEAKE RY.—(V. 106, p. 88.) 


stock allocated to this co. 
Philadelphia; Sec., C. W. 
p. 972.) 


WASHINGTON & VANDEMERE RR.—Washington, N. C., to Vande- 
mere on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned 
by Atlantic Coast Line RR., which guarantees the bonds, prin. & i. Bonds 
are issuable at 515,000 per, mile, incl. $4,000 for equipt. V. 84, 1249. 
Form of guaranty, V. 85, 347. For year Dec. 31 1920, gross, 87 1,127; 
net oper. inc., $3, 328: total income $18,641; int., rentals, &c., $54,271; 
bal., def., $35,630. —(V. 85, p. 2347.) 


WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, S. D., to 
Watertown. 106 miles. Successor of South Dakota Ocentral Rv foreclosed 
June 12 1916. Capital stock, “1. 500,000 authorized; $1,100,000 outst’d’g. 

The contract between the U. RR. Admin. and the Great Northern Ry. 
takes care of any compensation a the use of the properties of the company 
{D a gross amount to the Great Northern hangs 


Earnings.—For 1920, gross, $420,244; . oper. income, os. $59,886; 
other income, $101,457; deductions, $54.1 9: bal., def., $12.5 


OFFICERS.—Pres., C. O. Kalman; Sec.-Treas., F. “a , nee 
—(V. 103, p. 62.) 


WAYCROSS & WESTERN RR.—Operates from Waycross to Cog- 
dell, Ga., 21 miles. Reorganized in June 1919 (following, it is under- 
stood, foreclosure sale) with $50.000 of authorized capital stock and 
$142.000 6% 5-year notes (all sold) secured b by ea 8 on the road. The 
remainder of the line was to be junked (V. i109, 380). Pres., Alex K. 
Sessoms. Office, Waycross, Ga.—(V. 108, p. si? 380; V. 109, D- 478.) 


WEATHERFORD MINERAL WELLS & BOS Ta wHStERn AE _ 
Owns Weatherford via Vineral Welis to Graford, 41 miles. Stock, 
$100,009, of which Texas & Pacific owns $94 680. ~~ guarantees the 
nonds ($1 354.000 anthorized issue). ate nh interest. by endorse- 
ment. V. 75. p. 908, 1356. See form, 5. p.oa4 — compensa- 
tion under Government control fixed ‘s me 48. V. 478. For 
1920, gross, <p ST; P-4 Rng income, $39,515; oS, ee, $11,657; 
interest, _rentan. c., def., $7, 835. Pres. nn” ae Lancaster, 
Dallas; Sec., J. Bote Teme. aly. 109, p. 478.) 


WEST JERSEY & SEA SHORE RR.—(See Map Pennsyivanta RR.)— 
Owns al] the lines on the Pennsylvania system in Southern New Jersey, 
including Camden, opp. Philadelphia, to Atlantic City (59 miles). Camden 
to Cape ay, 81 miles, &c., total, 361.20 miles. V. 62. 366, 871. Of this. 

Samden to Atlantic City. with branch total about 75 ‘miles, is equipped 
electrically. Operated as the “Atlantic eee of the Pennsyl 
System. Penn. RR. Jan. 1 1921 owned $6,793. stock. 


Federal Compensation, $952,681 (contract sew 
fused the six months extension of the Govt. guaranty. 


STOCK .—The stockholders on Feb. 4 ones eutherines an increase in the 
common stock from $10,000,000 to On Dec. 31 1920 Penn. 
RR. owned $6,747,900 common and $18°350 pref pref. stock. 


DIVIDS Nie. ree , Sept. 1896 to March 1905. incl., 5% yearly) 
then to ‘07 | 4% yriy: ‘08. ae: "19.4% %: 10to Apr. 1 tg 5% (A.-O.) 
In Oct. 1920 y oaid 2%%. April 1921 div. deferred. V. 112, p. 1026. 


BONDS. —PFirst enaen. rg is for os 000,000; $90,000 sts for ay 
lien pond when due. + Fe $3. P.. 1179: V. 84, SF V. 89, p. 995; V. 92. 


See article on page 3. Pres., Daniel weak 
Woolford; Treas., E. M. Devereux.—(V. 110. 


The company re 





p. 1702: V. 100, p. 57, V. 102, p. 
~Gross ——Net after Tares—— 
EARNINGS— 1921. 1920. 1921. ‘ 
Jom. i-ensé. BD. ccccens $10,428,578 $10,643,815 $801,294 def$585,.133 


REPORT. Sees ending Dec. 31 1920, in ¥V. 113, 
Gro Net. Total Inc. FiredChos Di 
1920__$13, 914, 442 wants * 1 4 366 x$140,102 $503,801 
1919_. 11.971.020 5.969 


1886 
Bal. 
$579. starsat 012 
x1,212,433 610,243 2,877 


579,313 


1918... 10,599,543 49: 150 x1,090,191 497.466 579.313 +3 412 
x Includes accrued Fed . compensation and other income. —(V.113,p. 738, 
83.) 

WwW SHORE RR.—(See Maps N. Y. Central & Hudson River .)\—Wee- 
sane N. oR A Sve. N. Y. City, to Buffalo, N. Y., with branches, 
; een Ut Syracuse is equipped electrically. 


LEASE.—Leased in 1885 4, 475 years to the New York Central 
Butees pope (now New vere — RR. 
uded io that com a report. 


The Wee $10 000 000 of stock | cee bby the New New vous Se Central 

BON D8S.—The y Ae cover 479 m aleo the ‘vercinals as 
Weehawken. Abstract of mtge. in V. 42. pD way Fy atcons 
and betterments by lessee to Dec. 31 ists, 6. 874, os. Pres., 
Smith; Sec., E. F. Stephenson; Treas., M. S. Barger. —(V . 109, p. 457.) 


WEST RN CINE) Y. OF ALABAMA. —Selma to West rons Votes, 158 m. 
Oentral _ of N.Y.. as trustee under Cen ing 
Oo. coll. on Se of 1937. and Louisville & Nochetile as trustee for iteelt 
and Atlantic Coast Line each own one- e $3,000.000 stock 
The $1. ae Ob dice of 1888 due Oct. 1 1918 wens entended to as. 1 1928 
a 


& 
. With the privilege of a further 
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RAILROAD COMPANIES Mtiles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturity Dtvidends are Payabt: 
Western Maryland —Capitalization issued or assume 'dby Niew Rai\lway Co\— 
Oommon stock [  f Je eee re eed] ane Ge An cnndsth lode ccbocmaegeenoddeoce eo cedibeebiiianolinn 
First Pref ‘p & d) stock 7% cum $18,000,000 auth- aoe! coco 100; 17,742,100)........ poadondibeunscecedncescloeceensseedunéoneees 
2d Pref ( d) stock 4% non-cum $10,000,000... eos! even Be, =O SEP nccapcuclgncessadbbdoesebhbsoc coligtocdpubecabcocunsana 
lst& Ref $150.000,000 Ser A (see a. Bac*&r*| 616; 1917 |1,000 &c 5g J & JIiJuly 1 1967 New York 
Underi,ing Rond Cy Equinment Issues— 
S morweaee 70,090,000 gold...... Ba,xc* &r_.| Text | 1902 1,000; 46.633,000 4¢ A & O/|Oct 11952 Bankers Trust Co, N Y 
‘B’ due 10 $23.000 s.-a then $22 "300... Ba souk Te 1,000 198 ,000 5 J & dJiJan °'22-Jan'26|71 Broadway, N Y Ott 
a ougestions due Pt Ted BD OGaccucccdccce eee! SEED lewescece %445,252 5 M & 8/To March 1926 |First National Bank 
a re] do due $58,865 s-8.......<-cc-<-e énel GD lascocdea x511,597 5 M & 8 Sept. 19 do 
a do do due "394 o “a se titiieinn inno eihasintalll abel ll ilemaendadn 51,851,564; 4.52 iF & AjFeb’22 toFeb’27}...................... 
a do do due AA SE SN hie kk elicintnie dual HE lemon cuue x511, Ge te. Ee ee Oe Bt indie tsdndimeeeienditiada 
Equip gold notes pref series due $100, 000 yriy._Eq.c*; --.-.| 1921 1,000 .500, 72 iM & S8S/Marl1 '22 to ’36\New York 
Potomac Vai ist M $2. 000,000 g assum ._MeBa.sc* &r 31) 1891 1,000; 1,300,000 5¢ iJ & JiJan 11941 at Bank of Com., Balt 
Balt & Cumb Val Ry it Pt icdcudvhennsdooean 4| 1879 500 48.500 6 J & dJiJuly 1 1929 National Bank of Com 
Balt & Cumb Val RR Ist mtge..........-.-.-.-.. 5| 1879 100 &c 72,800 6 J & JiJuly 11929 do do 
Balt & Harrisburg Ry mortgage gold.MeBa.s-..-- 66) 1886 1,000 690,000 5¢ M.& NINov 1 1936 do do 
Balt & = Borrteburg Ry W Extg € guar -MeBa.s-..c* 15) 1888 1,000 240,000 5¢ iM & NiMay 1 1938 do do 
Haz. Wh Co let M $150 000 «(" 87 p482)MeBa.c*| --.-| 1914 | 500 & 115,000i 5¢ |A & O 11 Merc Tr & Dep Co Balt. 
Balt & Cum Vai RR Ext stk gu ($270,000 7%) ---- ih weine 50 390.600} 5&7 iJ & JiJuly 1921 1 Broadway, NY City 
First eo e interest rental ......- .Baz 27; 1881 1,000 230, 6 J & dJiJsJuly 11931 Nat Bank of Com Balt. 
Western N Y & Penn—ist M ( ‘ae 000) g-Ba. xo* Th 1887 1,000; 9,990, 5¢ iJ & JiJan 1 1937 Treas. Phil. & N. Y. 
General mortgage $10.4 $10 000 old ........Un.xc* 1895 1,000; 10,000,000 42 \A & O/JApr 11943 do do 
Income bonds seen non-cum ..FP.xc* --.| 1895 1,000; 9,605,000 5¢ Nov 1 |Apr 1 1943 Fidelity Tr—when earn 
Western wecific RR et (holdin co)—Com stock} -.--.| -.-- 100} 47.500.000) ........|~..----.|.---;- 220 gecenlas cogeccecesgeococcose 
Pref non-cum. red at 105 conv Into com... Be Sie 100| 27,500,000) see text Q—J (|Oct17 e. an”? Ign mailed 
Western Peckn Co. _lopet co) Ist M call par.xxc*&r 941; 1916 100 &e| 24,180.500 5g iM & S8S)\Martl 1 Equitable Trust Co, N Y 
Pere ees POG ee... cena bodtiteaeandee xxx coat MD tnaoaai See text 4g ~ &'¢ Oct 1 1930° ew Yor 
Equipment gold nates Ser ““A"’ due $300,000 s-a_- beeol SOE 1,000 »700 ,000 ? FP & A Feb '22-Feb °26 do do 
a Amounts paid semi-ann. represent prin. & int. incl uded x Held; by Pullmain Co 





























In March 1920 announced that the Georgia RR., the Atlanta & West 
Point and the Western Ry of Alabama would in future be yoy close 


Government contract fixed annual compensation at $288,237. 


organization independently. The three properties will be 
operation from Atlanta, Ga. 


pany refused the six months’ extension of the Govt. guaranty. 


DIVS.—/'94-'96 v7. 98 "99. "00. "O1. "02-’06. '07-'13. 1914 to June "21 
% 2 7 4A v'lyv 5S y'ly 


Per cent ‘2 v'lv 


" ° w 


SV 
For year ending Dec, 31 1920, gross, $2,788 .432;: net. after taxes, $207,- 
215; other income, $286,580: gross income, $493,795: deductions, $220, 459 


ar income, $273,336; dividends (6%), $180,000; bal., sur 


. A. Wickersham, Pres., Atlanta, Ga.—(V. 110, p. 1291.) 


kod dha MARYLAND RAILWAY.—Embraces: 


Balti Md., elington, W. Va., Connellsville, Pa., and 
Highfield. RE ry Seren Fe ge ney vg em ee er a” 
Sundry branches (incl. roads merged in Feb 1917, V. 104, p. 74) -.~- 162.6: 63 
I a 615.67 
Lines —Bait. & Cum. Val. Exten., 26% m.; Wash. & 


Franklin Ry., 19.1 m.; Somerset Coal Ry., "4.37 m.; Fairmont 


— Run Ry., 6.26 m.: Fairmont-Bingamon Ry., &e.. 8.22 m.; 


Troskage Rockwood Jct. to Coal Jct., Bowest Junc. to Chiefton, &c_. 26.49 


Total (with also 79.25 m. 2d and 352.06 m. sidings 


) pure 
ing & Lake Erie R See V. 105, p. 1709: V. 107. p. 180. 


Oarl R. Gray, President of Western ry Ae ‘became Chairman of 


&L.E. Ry. - 105, p. 182, 1709; V. 108, p. 270. 


pole AiR .—A consolidation Jan. Ay Ay il per plan in V.103,p 
00 of ‘The Western Maryland Ry. (form stated in V. 


17 
and subsidiaries, &c. (V. 104, p. 74, 766, 1047, “1265: V. 105, p 


000 bushels. 


"©) The dee and offer to shareholders at par of $18.000,000 7% 
lst pref. stock (cum. vem July 1 1918) in amounts 30% of their holdings, 
the py with each $100 of lst I nnob receiving also $22 stock 
Ooal & nongalia Ooal Lands Oo., 
pf V.104, p 766). thus periaties the entire aT stocks of the 

17 these coal properties were merged. V. 105, p. 1421, 717 

(c) The lease to the Davis Ooal & Coke Co. for a years of all the rail- 

way 8 coa! minin Cont tear tse and the transfer of the reserve coal lands to the 
this measure, with the distribution of their 

awd ary danger of legal complications owing to ownership of coal 
he new railway co., under the lease, was to 

receive as renee: § cts. per ton on coal mined and was to transport all the coal. 
Davis ©. & ©. Co. was to operate 31 mines having an annual capacity of 
2,500, 600 tons, and reporting for on 7 year 1915-16 an output of 2.004.000 


Coke Oo and $25 stock of 
coal cos. In 1 


Monongalia 
stock , 
properties by the railway. 


tons and net profite of $206,000. - 103, p. 1791. 


Description of New $150,000,000 First and Refunding Mortgage. 


Initial $6.500.000 pledged to secure the issue of $5,000,000 7% 3-year 
notes which, it is understood, were taken by John D. Rockefeller and 


interests on account of advances. V. bani » 1619, 1708. 


rile A direct first mtge. upon road . mberland, Md., to Connells- 
Pa., together with branches, in all T19. 49 miles; (2 @ new oat wy 
18 B ledge of all securities ranean ng ownership of branc lines (V 
es; (3) a mortgage subject to existing 
0 Western Marylaod RR. Terminal, and,  ouisrest toa 


1), ee ee 17.82 mi 


more mortaage yo the Baltimore Fidelity Warehouse and 


@) Reserved for 


Pate sa urposes 
e For funding of underlying and divisional bonds......... 5U, .000 
Under restrictions for terminals and terminal facilities_... 25.000.000 
d) Under restrictions for new equip., extensions & improv'ts.. 67,500,000 


The I.-S. C. Commission in Jan. 1921 authorized the company to issue 
$2,700.000 First & Ref. 5% bonds to be pledged as security for a Govt. loan, 
making a total of $11,69 “000 of these bonds issued and pledged. 


of 1902 cores some 522 miles of road, subject as to part 
w 


m panies 
1024; 
Vv, 83. 


The 7% equip. gold notes, pref. series, are followed by $1,500,000 notes 
of a junior series, which were taken by the U.S. sa tt and which will mature 


The ist M. 4s 
fo $1. 28, 500 underlying issues and also coal and coke pr 


are V ._p- Vv. 550, 850; V. 
V. 79, p. 2692, and V. 81, p ase; V0.» 473" 1914; ¥ 81. p. Bid 


p. 273; V. 89, p. 66; V. 92. p. 120. 1437: V. 93 


serially at the rate of $100,000 per annum. V.1 


For 5% e Ee oe equip. trust notes of 1917, ae a 103 'p. 2239, 2343 


V. 108, 


Br lcs trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3. 


Government loan, V. 111, p. 1371, 2230; V. 112, p. 934; V. 113, p. 850, 











1252, 1473. 
Federal compensation, $3,315,439 yearly. 
—~Gr oss Net after Tazes 
EARNINGS— 1921. 1920 1921. 1920. 
Jan. 1-Sept. 30.._...-. $13, R74. 983 $13,974, 380 $2,128 490 df$1 600,558 


blanket m aze. subject only to existing underlyin 
amonnting to $50,177,000, on lines ~a ed in the consolidation as well as 
all extensions, &c , hereafter constructed or acquired with the new bonds: 


79. 


‘The com- 


89. D. 287). 
. 717.) 
This plan was to affect the status of the coal, ‘Ke., properties 4 follows: 
(a) ba ulsition by the new company of all the system's terminal 
es at anaes. including grain elevator with storage capacity of 


k of Davis 
(Vv. 103, 


- 103, 
500, 
115.000 

Wharf 


mortgages. 


as to 


8. a.) 


65 39 


1917 
heel. 


ied 


- 112, 








REPORT .—Report for year end. Dec. 31 1919 in V. “aby » DP. 17485: 


Based on Federal Compensation— 918. 
PORTE COR iiiicd cnc ddd cecnddbeneceneed $3 315 439 $3 315 439 
SE RPP orate PR RRL Te: ae $3 468 810 $3 431 782 
ER Ee Pee ee 23 $71 991 
ees Ge enna 2402813 2393 258 
Interest on equipment obligations............---. 248 733 276 349 
a Os Se i eine 325 9 

ne nha NTE SN, POR TEE TS RE ae EF 113 193 22 747 

Se Wt Co in din ndatitiaehunenennien 117 600 117 600 


Total deductions from gross income 





.-.$3 054 903 $2 881 954 





a I ek a $413 906 $549 828 


Settlement of accounts 


or to Jan. 1 1918 m 
by U. 8S. Railroad Administration 


in. ee 207 301 





Credit income balance transferred to profit and loss $231 645 $342 527 
Coeirpen, Lawrence Greer: Pres. & Gen. M 

Trafic Dept., D. G. Gay; Bec. & TYORS., .cnccccccecccs —(V. 113, p- 

850, 1252, Or i73. 1984.) 


WESTERN OO & PENS VLY AN? & 


sania RR.)—O 


alo to. Emporium, Pa., 


gr., M. O. Byers; V.-P., 


RY.—(See Map 


Pen 
121 miles; Buffalo oo Bin 


Oity, Pa., 137  B. Oil Oity to Olean, 110 miles; Stoneboro to Mahoning- 
town, 37 ‘miles: Hinsdale to Rochester, 98 miles; branches, including i 
prietary lines, 88 miles; total owned and operated under contracts, 592 mil 
trackage rights, 66 miles; total, Dec. 31 1920, 657 miles. 


ORGANIZATION .— 
plement’ of Jan. 1895) 


— Reorganization peer. 18 8 B Oe a in “Ssup- 


of the Railroad, f 


Pen RR. owned on Dec. 31 1929 $19, ny 01 a ‘he $29,009,000 stock 
and 99. 421, 000 of the 5% income bonds a nd leases yeose 
from Aug. 1 1903, subject to termination on 60 days’ notice. V.75, p.1255. 

BONDS.—Abstract of Ist M. in V. 47, p. 109. 

ANNUAL REPORT .—Report for 1920 in V. 113, p. 1465: 
Cal. Gross Net after Soa Other I 


rane Earnings. 


920 - 
1919 - 17,815,353 def. 


Tazes. Com Income. 
ap REE $1 eat "B25 tts 


800,499 1,156,106 


the road for 


hy A nee 

Rents, & Defictt: 
463 $2. mab > 239 df$925.950 
43 2 661 


, 2, 1,110,66 
1918 - 17,526,248 def.839,392 1,156,106 42,121 2,131,215 $32,988 


—(V. 113, p. 1465.) 


WESTERN PACIPIC RR. 
company owning all the stock of 
in turn owns the railroad oe A from San 


KOREORATION: —A Delaware holding 
he Western Pacific RR. (of Oal.), which 
Francisco to Salt Lake et A 


via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., 
tance of 930 miles (including San Francisco Bay ferry, 3 miles es); Car Carbona A. 


Waldron, 11 m.; B. & L. 


Jct. to Loyalton, 16 m.; Grante to 


spurs, 9 m.; Reno to Reno Jct., 33 miles. Total -_ e Dec. og 5926 
1014 miles. Crosses the mountains at maximum grade of 
In October been 


1917 arrangements 
ance to the following com 
lines which will serve as f 


made to “ia financial! assist 
nies in the construction of their projected 
ers for the Western Pacific, the latter receiving 


in return for the investment ® a considerable interest in their capital stock: 


(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles Co 


Mine, Cal., 21 miles :(2) Deep Cree 


k RR., Wendover, Utah, souther ato 
Gold Hill and Ferber Mini District, 46 miles; (3 in 1917 mere Bone 
$1,137,968 of the cal ital stock of the Ti 


i} ‘ Ww les in length, extendi 
railway, no gt , mgt 


Turlock (see ploctric 
p. 1055. 


Railway Section’”’ 







Seveter Southern Ry., an electric 


rom Stockton to 


beyond 
ntative valuation, V. 113, 


ORGANIZATION.—Both the holding company (The Western Pacific 
RR. Corp., incorp. in Delaware), and the operating company (The Western 
Pacific RR.. Co ncorp. in so ad wy formed 
zation plan ‘of Western "tien ay oreclosed. 

1916. “eon on Vv. 55. 160, —o © . 103, p. 62. 240, 
» Pp 


408; V. a0! 
in a 1917 the Mi-quitabie tr. Co. of N. Y.,asm 


in June 1916 per reorgani- 
ge ge taken July 13 


trustee, brought suit 


Denver & Rio Grande RR as gueranior of lst M. bonds of the 
old p te en Western Pacific Ry. ( yo owning Riy 437 ,500 
t 50,000,000 issue), and in Jan. 1918 ob ° em or $38.,- 
270.343. v. 106 Dp. 1704 The ts rr “e follow azo ‘revel vership 
for the D. .G. V. 106, p. V. 107, p. 503. See Denver 
& Rio wk RR 
In Sept. 1918, ha ving realised to date shout a6 87 771, 395 on this judgment 
the Trustee made distribution of $150 of old Western Pacific Ry., 
over poe of ene ponds ds being =P ny cs' of the new Western 


Pacific RR. 107, 


- 1102, 1187 


In June 1918 the caukt in the $10,000 
D. & R. 


owned by 


G. (subject to collatera Feb Thay 


Western Ry. lst Consol. 4s) was sold in partial 


ment and was . in 
V. 106, p. 2648, 2 


000 stock of Utah Fuel Co. 
of $15,080,000 Rio Granite 
8a action of above ju ude 


for the Western Pacific RR. Corp. for $4,000, 


759. 
On Aug. 16 1920 a further distribution at the rate of $40 on each $1,000 
1920, $32. 1 in oy 1921, $100; in Aug. 1921, "$40, 


bond was made; in Dec. 
making a total of $717 


06. . 113 


The Denver & Rio Grande property" was sold at public auction on Nov. 20 


1920 for $5,000,000 to John 


wie of New York, representative of the 


Western Pacific RR. For litigation over sale, &c. ., see Denver & Rio 


Grande RR. 


A Delaware charter was 


nted Nov. 15 1920 to the Denver & Rio Grande 


Western RR. with an authorized capital of $150,000,000, authorizing it to 

own and operate railroads and railways outside of ‘Delaware. The company 

was formed for the purpose of taking over the Denver & Rio Grease R 
Tentative plan for reorganization of Denver & Rio Grande, V.111. Dp. 1846. 
In 1921 soquired over 91% of the stock and Rs of "the Sacramento 


Northern RR. » Bade 


p. 564, 934, 1868, 7 


STOOK. oS, two uew corporatio pret 
stocks, common and pref., auth. and ol gy the olding company owning 
all the ent shares of the operating company. he pref. is conver- 


tible by holders 


for $, into common. 


. 113, p. 2081. 
ely similar capital 
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RAILROAD COMPANIES | 


| Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 
Value 


Amount 
Outstanding 


Rate When Last Dividend 


Places Where Interest and 
Payable | and Maturity Di 





Prior Lien 7 ond! Lake § Erie Ry— 
stock cum convert redeem 
stock (a 74% (Purch 6% non-cum convert redeem... 
roy amounts for conversio on) - os) 
000 gold callable 1024Ce-yc CET 


i 


wi tts Bor B du jd $462,000 71 neat 109% “Us 
rast ctfs s ue ret 
ef M of 1 16) 
wit Te Ele Division » hag “= zc* 
2d on 18 =) te oc 


. 
OO B50 7- Bacxe “xc 


due $101,000 semi-ann. a x 
Rauip a ment gold notes due $305, 800 annually....G 
Wheel in Term—lst M $2,000,000 gafgup & i.xc* 
River Valley—1st Sys int guar ..F.xc*| 

er 


alananleneniilen 


me 
°* « 


notes peeh a. 


wee hice, R pee A $256,000 au ae 

orth w—lst M g red 1 .xc&r 
<—y nal s iv first coll lien tr M gold s f-.FC.xc 
& Ret M 310,00 000 ,000 gold red 105..Usm.xc* 





Pictaes 








| 





S333 


ss 


SE8e 


$11,882,600 
10 344,958 
33 .641.300 
4,827 ,000 
00.000 
232,750 
2.772.000 


2,000 .000 
894 .000 


409 .000 
6.870 000 
303 ,000 
4,587,000 
1,464,000 
600, 
£1,275,000 
(?) 


ank 3 
—- Un. baer 4 N Y 
re) 
Bankers Trust Co, N Y 
Oity Sav & Tr Co, "Cleve 
Guaranty Trust Co, NY 
Winslow,Lanier&Ce,N Y 
First Nationa! Bank. N Y 
Office 7 Moorgate St,Lon 


To Jan 15 1935 
Aug 1 1940 
June 30 1980 
Jan 15 1913 1% 
Dec 1 1935 
Dec 


31 1930 
Jan 11930 


Cum OOO Ouse 
RRR RRRK 


i=) 


?) 
ts#2.870 
£273,385 
£14,000 
£168,430 
$200,000 Jan 
2.098 ,000 
838,000 
See text 


eemab 

1 1933 
Jan 1 1939 
J 925 


an 11 
Jan 11940 




















The stockholders on Nov. 18 1920 approved an increase in the capital 
stock from $75,000,000 to $100,000,000. Of the total capital $40,000,000 
is to be Preferred (par $100 and $60,000,000 Common (par $100), 
pare details in V. 111, p. 


DIVIDENDS.—lIn a eee the directors of the huiduu Catone 
deciared a dividend of 6% on the $27,500,000 outstanding 6% 
lative rt 1. | nec poreue in installments of 14% each on Feb. 20 1918 to 
holders April 1 to holders of record Mar. 20, July 1 to 
holders 5 June 20, and Oct. 1 to holders of record Sept. 20: in Jan. 
1919,1%%. May 15 1919 > only 1%, at same time proreas agains 
Federal treatment making the reduction in rate necessary. July 1 1919 
to April 23 1920, 1% quar.; July 12 1920 to Oct. 17 1921, "6% quar. 

The Western P avific Railroad Co. of California mp operating co papeny 
=> Dec. 28 1917 declared an initial div. of 144% on ‘ts own $27 pr 

poyeme in yy * 1917 for the quarter ending Dec. 1916, and four 

oiditlone dividends or the year 1917, each 14%, payable on the pref. 
stock, a total of TH % April 1919 to Oct. 1919, , under Govern- 
ment ‘control, paid on °j 4 qua et te to parent company. V. 108, p. 2032 
V.106.p 192. 135: V: 708 . 1612, 
@BONDS OF OPERATIN ‘COMPANY — Secured , BE... a first 
on the existing 


mort 
railway properties and all propert am eo 

Present issue callable at par & int. on any int. dase. First Federal 
Co., San Fran Total auth. issue, $50,006 


ry E. 

000. Sinking fund ee 1919, $ V. 104, p. 1593: 
V. 103, p. 2157, 2080. 

The remaining Ist ra age bonds are reserved for future use, with 
sit an areas Gig 008 te Canis era GOS ot Rone aaa 

er saf. a OL or of money ually 

invested in in additional ph ph property. subject to the new mortgage. 

NOTES.—The company in Aug. 1920 offered to exchange its 4% 10-year 
Secured Notes for Denver & Rio Grande adjustment mtge. bonds. (Com- 
pare V. 111, p. 990). In Oct. 1921 it was announced that $5,175,000 out 


of a total of $10,000,000 adjustment bonds outstanding had been exchanged. 
V.113, p. 1573. 


Com- 


,000 annually. 


Jan. 1—Sept. 30-—— Jan. 1—Dec. 31—— 
EARNINGS— 1 ‘ 1920. 1920. 1919. 
Gross $9,093,090 $11,667,819 $15,981,502 $13,657 ,296 
Net 2 after taxes 619,522 2.254.718 3.178.068 3.515.497 
Report.—Of operating company for cal. year 1920 in V. 113, p. 526: 

1920. 1919." 1918. 
Corporate. Combined. Combined. 
095,790 $13. 647,297 $11,078,410 
487 3,367,183 2,478,698 
4,375,345 3,338, 725 


1,974,437 9,584 
2,400,908 1,709,142 


an Company. —Chairman, ‘Alvin W. Krech; Pres., Chas 
M.Cutcheon, A. R. Baldwin: Sec. & Treas., Charles 
Elsey 1: 113, D. 184, 294, 526, 536; V.113, p. 733, 850, 1055.) 


WHEELING AND LAKE ERIE RAILWAY.—512 miles of road, viz.: 


Total revenue 


Operating income 
Gross income 


Mtles 
» to Terminal Juno... 210 Various branches o 
Zanesville, O 44) Trackage (0.0... & Bt. L.) Lin- 


32 
in Ohio Dec. 12 1916 as successor of 

Go 2 pd in V. 103, p. 1211, 1689. 
eg wr & Co. wid their large holding 


50.000, carrying ore hanedhiss five 
holders in ‘the ‘Western ~ 7 he 


view to through traffic. 


ORGANIZATION .—Incorpora 


& Lake Erie rie RE pe 
l AU - Sg Ven. 


of prior 

years or | or abe to t. AT 
nelude the Socpeulers, Wi 

served, V. 107. p. 285. 


STOOK.—lIssued: Prio , . 
$10,344,958. r lien, $11,882,600: com., $33,641,300; pref.. 


Prior Lien 7% ae entitled to (a) cumulative divs. from Nov. 1 191 : 
able ney (b) to priority over all other stock both as to divs. and 

» and also, 50 far an legal. redeemable on or after Nov. 1 
1919 a $1 13 1 per share and divs Sa aaa convertible at any time after or. 1 

191 AW, $9 com. stock, $ for $, wi adjustment of divs.; (d) To elect 
oF Oe Tos om ty of the directors, and a majorit 
fail ure to pay the full div. on the Prior Lien stoc 

A "he consecutive Rohn yd erwise the three classes of stock shall have 

proportionately equal voting rights. 

Preferred 6% Stock, entitled to non-cum. divs. from Nov. 1 191 Pref 
fans eactnalnse mene toe Tatty anton. tag Ja 
time after Nov. 1 1919 into common hoa i fo — convertible at — 
BONDS.—New Refunding Mtge. V. 104, p. 864, 1900: V. 103. p. 1211 

eyed g@ Which the sag pital gps Bonds Were agg Issuable. 
(@) Issued in such ist Consol. 4% bonds 
assented to plan: merges. on 4s, callable on any int. dete at 102 %-$4,827, 000 
(>) All other Ref. M. bonds to bear ans over 6% int., and to be 
redeemable on any int. date, rate of int. d dates and re- 
demption prices to be fixed at time of , ody Reserved: 
(oq) To pay or refund the Lake Erie Div. bouds, th e Wheeling 
Bit and the Extensions & eee bonds.... 
bb) es cio Ato asec iam 4% bonds 
not assenting to plan, reserved to pay or refund the 1 nag 
(cc) Under restrictions for betterments, > cutensions 


and to aid in above-mentioned 
Bonds. and to & equip. oblig'ns of receiver or of old co... 35.000.000 


Of the Refunding mtge. 44s of 1916 there had ened to 
1920, $11 1,833,000 orn 7 


been 
ny, $7,006,000; balance in hands of pub- 
lic, $4,827,000. Of the $7, "308 6.000 (Series OB 5%) owned by the comnenr. 


3,303 ,000 


6.870.000 
and new 





$5,905,000 on Dec. 31 +_ 2 ware pledasd to secure short-term and lo 
term notes to banks and U. tow ious above four notes 
being renewei from time to 2 (e) $108 oe secure $70,000 me OX note 
to Director-General of Railroads, Dec. 30 1918; (f) $268,000 to e $174,- 

000, 6% note to Director-General of Railroads, Feb. 20 1919: (g) ) $1, 216 ,000 
o aaa $790,000, 6% note to Director-General of Railroads, Aug. 25 


Equipment trusts of 1917, V. 104, p. 1047; of 1902, see V. 103, p. 2429. 

The $300,000 non-transferable ceelttiontes of partici peaien are ata « 5 
out of the earnings of the Lorain & “a Virginia Ry. Fw ro! AL. = 
standing securities of the L. & W. Ry., viz.: 
$2,000,000 First Mtge. bonds of 1913. oe Sune. the stock being pe ledge 
under Ref. Mtge. of 1916, and the bonds as securit a the 

5%% 6-year gold notes, dated Jan. 1 1917. V.1 . 665. 

Gocerammens loan, V. 111, p. 794, 1371, 2230; V. it? p. 373; V. 113, 
Dp. 

Equipment trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3. To obtain aid from National 
Railway Service Corp. to purchase equipment. V. 111, p. 1662, 2230. 


Gross ——-Net after Tazes 
EARNINGS— 1921. 1920. 1921. 1920. 
Jan. 1-Sept. 30 $11,166,805 $12,475,415 $1,574,471 $527 655 
.. rove ted ides — 1919, ape « on Federal compensation, were as ae 


ndard re $1,586 net, after taxes, $1,590, 430; other income 
$101, 290; ee $l, hw ob: rents and other deductions, $121,619; bal.. 


~ > 1920: Gross, $17,952,257; net, $1,826, ess: Ly income (incl. Fed. 
a tS ag tT ‘deductions, $2, 745,638; bal., , $56,726. Compare 
p 


For calendar year 1917, in V. 107, AE Te t. ft ded debt 
n oo un 


Net (after | $3" 038.277 277 | Other interest 
er 
77,653 | Rentals, &c 1,011,345 
$1,113,895 


OFFICERS .—Pres., W. - Duncan; V.-P. & Gen. Mer., S. Ennes; 
Sec., C. E. Bahl; Treas , J. G. Stidger. 


DIREOCTORS.—Term antes Oct. 1923: 
Grasselli, E. A. Lengeppect, © . Petrequin, George A. Coulton. Term 
expiring Oct. 1922: W. : YR. tto Miller, A. W. Calloway, 
Frederick H. Ecker, N. 8. "hi die Term expiring Oct. , SSRs: Warren 
Bicknell, Bertram Cutler, J. A. House, Walter Bowler, L. F. Loree.— 
(V. 113, p. 185, 851, 1355, 1889.) 


wy TeLING 6 ee en RY.—Owns a waver prides at at aes fi 


} Dy od BR Company, which guarantees prin. and int. of bonds 
of which $400,000 are reserved for add’ns and improv’'ts; mates. trustees 
16 a et Tr. ce. of Phila. vv. 98, 12, 1769. Form of guaranty. 
. 655. Divs. 2% paid in 1906, 907, 1911, 1912 aan 71913. 1916 
- 1918-1920, nil. For the year 1920, gross income, $151 Tk 
ey ns $77, ,545; net income, $74,350. Sec., 8. H. Church. —(V. 
D. 


WHITE & BLACK RIVER VALLEY RR.—Brinkley to er 
Ark., 56 miles; Wivill . Ark., to Gregory, 6 m.; total, 62 miles. Leased for 
80 '900 to Choctaw Oklahoma & Gulf RR. (now Chie. 
R. .) for guaranty of int., endorsed on bonds. Stock auth., 
$1 in, $323,000.—(V. 90. p. 504.) 





$1,005,590 
85,100 


H. E. Cooper, Thomas 8:- 


WHITE PASS & YUKON RY —Owns a narrow-gauge line 110 miles in 
| extending from Skaguau, Alaska, to White Horse with branch to 
Horse Ps ed mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); 
cperated he mers between White Horse "ne Dawson City and Oaribou 
ont See . 73, p. 443; V. 75, p. 1300. 


REORGANIZATION .—In 1918 the security holders formally a 
some amendments, a outlined in V. 605, “1 
Interest due Jan. 1 1915 and subeege uently was paid in scrip or defaulted. 
In order to raise £95,000 (£52 for working capital, om and about £38,000 
to pay off loans, and £5 for commissions, &c.), i under 
£100, 600 1% Prior Lien enrere one 


to issue 
say mae Elliott, 111 W. Washington 8q. 


. of local (subsidiary) F. O. 
Chicago. —(V. 107, p. 503, 605, "2099, 2478; V. 111, p. 2521.) 


roved 
2478. 


above "Year, “end st, $12,500; rentals, &c. 

re ; : ‘ 
ear caded Thee. 31 1919: Gross, $67, 204; net, 315, 617: entovess on bonds, 
$12.500; taxes, rentals, &c., $3,393: bal., def., $276. , Chauncey D. 
Parker, Boston, Mass. Office, Rochester, Vt. 


WICHITA FALLS & & NORTHWESTER’ RY.—Company owns from 

Well'agto hex’. 57 ’, 57 a this i the ml ohies Falls fy. : ¥ 
% * os 

Tex., to Wichita Falls 8 miles, all of whose es are owned by W. F. 

& Texas Ry.. 


N. 

AP iBi7 ©. E. Schaff, receiver of the Missouri Kansas 
was appointed peosiver, © Low company not naving been able, under 
ent operation, to od charges The receivership does not include the 
subsidiary Wichita corrals Ry 104, p. 2344, 2453. 


STOCK .—$2,000,000, all owned by the Mo. Kan. & Texas, par $100. 


BONDS &e.— 1st 5s of 1909, V. 88. p. 1439. Pa ndle Div. coil) 
tr. 58 of '10, V. 90, p. 700. 
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RAILROAD COMPANIES Miles| Date | Par | Amount Rate | When | Last Dividend |Places 1. #re Interest and 
[For abbreviations, &c., see notes on page 6 Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends ‘are Payable 
Wremite Northwestern RR—Iist M sc Rs inti 100.2; 1921 | $381.750 $381.750 6 J & DiJune 1 1931 Midw Res TrCo, KC Mo 
ich Un Term & y— ist M g gu red 108 "21_Cezr; 9.11) L¥li i, 2,300,000 4% ¢iM & NINov 1 ly4i Dillon, Read & Co, N Y 
Wild wend and Delaware Bay og 13 Line R —i1st M 4.2; 1910 | 550 & c 479, 5g |\J & DiJunel 1940 Bway TrCo,Camden,NJ 
fie or & Scranton—Stock 5 A ilar oot “Goll sods 50 500,000 5 Dec 31 |Dec 31 1920 5%/437 Chestnut St, Pnil 
age gold guar p & 1 by LO Go & N Co..xxx!} 4.27!) 1888 1,000 500,000 4% ¢iM & NiMay 1 1938 do do 
woism on. &N Nor Br— . Bee 50.000 0 rer 16 190; 1 O00 Bas'ono a ; e 5 Des i 1941 Fidei y Ay Ry ® 
Wilmington Columbia & Augu stn Ses Atientio Ocest| Line IRE. _ . ’ ad 
Wilmington & Northern—1st Great Neri a xr} 90] 1887 x00 354.000 5 |3_& D\Deo 11 Reading Terminal, Phila 
g on e2e@ ‘ erm * 
Debenture bo 000, .000 gold D . i guar (end) .. PeP.xr 90} 1892 1,000) a So b6 ; a P Aug Rw . naan °C do 
oe «ee e6& ©@ -- ~-- orn “a <2 “eS ee oe «= ° wn 
Wilmington Weldon—See A tiantic Coast Line RR Vv ng Company 
ey ntton, Ry Brid 7 EBERRR RE SBa ne eo P 217.000 s A & OjApr 1 1943 Safe Dep & Bal 
Bridge— ist . om 935gold ; Yred at par.Fz| 1.03) 1890 1,000 196,00€ s \M & SiSept 1 1935 547 W Jackson aD Bicd. 
ced lemSouthbound—Ist M g -. so 8.5, é&r* 89; 1910 |1.000 &c| 6.000.000 4¢ iJ & dJiJuly 1 1960 United States Tr Co, N 
ay ey Unien Station Cons call_c* ---| 1916 1,000 250.000 5a iA & OjApr 1 1966 NY ‘OhaseNatB orWin-B 
Wisconsin Gent Ry Common stock $17 ,000.. eos] soce 100) 16,121,000/_....... puanealasmoabnanuanantenuddnnudadiiiek “ iv 
Pref stk 4% > Bt PO Re eas a ee 100} 11,265.600 4 See text;Oct 11921 2% )|Checks mailed 
First General dh eee eae TET A 1 1,000} 22,466,000 4¢ J & dJiJuly 1 1949 
Boy Bul Dip Storm A Sodus ees Usast| 180) 1908 | to8] 7a) TE AES Ritts) || Ney Lette 
Vv 8 ’ . ‘ a 
Bust and Ref Mg ($60,000,000au) int eu Em.x0"Gr| ---| 1009 | $82 | SSI8000 46 |4 & OlADr } 1950, re 
nee ewe eee eee Fe He OE OE Ee eee a 22 ©@ ©e@ «@e , ’ , + ous ar en ee eB 88 228 28 88 ee 28 22 ee 
Wisc Minn & Pacific—See Chic Great West Ry 44.5.7 
oche Boston & Maine 
Wrightsv & Tennille—ist M sf § red 102 % beg '12zc* 104; 1907 1,000 200.000 5¢ iJ & JiJan 11958 Tennille, Ga 
Line R y—See Sierra | ¥- California 
Yesemite Valley—First mtge $3,000 gold s f_xc* 78) 1906 1,000; 3,000,000 52a iJ JiJan 1 1936 july ’20 coup pd in Dec’20. 





























Of the Ist & Refund gold 5s ($10,000,000 auth. issue), ayo is Oo” p. 2124, 2434: V. 113, p. 1055. Pres. H. E. Fries, Winston-Salem, », NS 
} ah a Dec. 31 192 ee which $519,000 is owned by the Sec., J. F. Post, Jr.; * Prens., Jno. T. Reid, Wilmington, N. C.—(¥V 
Ry., $82 pledged with M. K. & T. Ry. for advances 4 KS 93° p. 1055.) 
p- 873. y A wm ph Ea authorized, V. 112, p. 1743. 


As to interest payments and committee for Wichita Falls & N. W. 5s, WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 
see Missouri Kansas & Texas Ry. Rages — u - rr — go ge —— oe ee ee Be ee ane 
Income account year ended Dec. 31 1919: Gross, aie’ 308,770; net, def., © parcel OF lan an acre) upon whic e station is erected. e 
G38" other Income, $5,606; Int. & rental, $342,075; al. det /3 705.559 | Sec en A oo a Gi aes de 
1920, gross, $2,609,813; net after taxes, def.., $88,005; net after rents, lointly and severally both rin. & int. , by endorsement on ac and have co 
my a contracted to use the termina oughout the life of these bonds 
Pres., C. E. Schaff; Treas., Frank Johnson.—(V. 112, p. 1743.) 9 nd i - amount ¢ ot yay? ¢, operons — a: Fe the bonds. 
WICHITA FALLS & SOUTHERN RY.—See Wichita Falls & North- 08 uc callable a nt. after Oct ° 
western Ry. above, and V. 111, p. 2230; V. 112, p. 1145; V. 113, p. 1157... | ¢y, 1703.0 =. No. Caro. Dec. 16 1915. Pres., H. E. Fries.— 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony | wiscoNSIN CENTRAL RAILWAY.—SYSTEM extends from Chicago 
a. he — vi a ae one PAY i Seinslen 63 il a, C *. co Ashland, Wis., and RAS Superior iron mines; also to St. Paul and Minne. 
‘tel a on, $860,000, and preferred, $830,000. ‘The company — and to Superior and Duluth. By oar ferry connects with the Pere 


obtained a Government loan amountiag to $381, 0. The loan is in the arquette and has a short line to teat East. V. 63, p. 117. System inoludes 








form of one bond deposited with the Treasurer of the U.S. The Midwest Lines owned— les.| Lines owned— Miles. 
Reserve Trust Co. is trustee under the terms of a Ist Consol. Mtge. in the Ouie, ae to Trout Brook Jct., Wie vr Marshfield to Nekoosa_._._. an 33 
printines sum of $600,000 to secure the 6% Ist Consol. Mtge. bond amount- | Spencer to Ashland, Rene P emanate 146 | Other branches WEE eae eae 
ng to $381,750. The bond is callable upon any s-a. int. payment date upon | Owen to Supertor___._._._-_-..- 153 | Trackage to Chic., Minn., &o_ 77 
the railway co. giving 30 days’ notice to those concerned of its intention | Branch to Bessemer_._...__ _-.- 34| Rugby to Milwaukee, iar __ 28 
to retire the same. In 1920, gross, $105,673; deficit, after taxes, $43, 623; %tevens Potnt to a> Perkaas City... 71 
other income, $35. =: int., &c., $33,407; bal., def., $41,227. Pres., O. P. | Neenah to Manitowoc...-_._-_- 36 | Total own.&oper.Jan. 1 1921_.1,125 125 
Byers; Sec., T.A Fry. (VY « 112, p- 1400, 2192, 2414, 2750. ) 

ORGANIZATION — eres Fed 1899 of Wisconsin Cent. Co., fore- 

WICHITA UNION TERMINAL RY.—Owns railway term. at Wich | siosed per plan V. 68. p. 725; V 


p. 29, 133; V. 70, p. 434. InJan. 1 
ita, Kan., including a passenger station with Sores & track approache o! | Minn. St. Paul & S. 8. M. AE." 51%, ‘of common stock | and operates 
about 2 wy including a 4-track main line, to be used by t e Atchison | road as its “Chicago Division,’ the road being leased f 99 years from 
Chic. R.1. & Pac., St. Louis & San Francisco and Kan. City Mex. & Orient | April 1 1909, and most of the ref. stock jeomeney for M. St. P .& 8.8. M, 
These 4 roads own the stock and guarantee jointly and severally the $2, | leased line certificates, 


aot e ref. stock - which 4% divs. 
$00.0 aes eed Car oo aa beats V. 101. p. 1629. Pres., F. ©. Fox. | are paid. V. 88, p. 159, 232, 626, O80. 1003, 1439, V . 89, p. 780. 
» sod STOCK.—Stock, authorized, common, $17,500,000; pref., 4% non- 
WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road | sum _ $12,500,000. Cesseanes, com. $16,121 ; , 
connects with Atlantic City KR. (Phila. & Reading System) at Wildwood | par of shares $100 After 4% ividends on both classes shall have 
Junction, 4.2 miles from Wildwood. Stock, $500,090; issued, $378,009; | oald in any year both shall partinpass equally in any further dividends 
— $50. Bonds auth., $562,500 Ist gold 5s; issued, $479.009. Broad- | for such year. The preferred has the right to elect a maajorie of the direc- 


y Trust Co., Camden, N. J., trustee; see table above. For 1920. gross, | tors on failure for two successive years to receive 4% per annum. 
$134, 221; net oper. income, $57,607; interest, rentals, &c., $53,128; bal., 


def., $4.479. Pres., L. R. Baker; V.-P. & Gen. Mgr., E. G. Slaughter: DIVIDENDS.—First div. on pref.. 4% for the year, aid 1% Deco. 23 
Treas., W. F. Short; Sec., O. I. Biackwell. Office’ Wildwood, N. J. LYO8 and 1% a on Mch. 11 and July 15 and Oct. 1909. On June 18 


1910, 2%; Oct. 1, 2%; 1911 to Oct. 1 1921 4% sae. 

Ou he nae & wd SORANT +f be Sa 9-7 a. we 138 mallee BON nes lst Gen. gold 4s of 1899 are secured by a mtge. upon all 

double track. Leased from May 1 1888 to Lehigh Coal & Nav. Co :whicb che lines of railway. terminals, equ a ’t and other propert uired there- 

nel ds a all the stock) ) during corporate existence, less one year, at $47,500 by. and also by deposit of all securities oT 000 . ee ae un 4 yd ees. 
assign 


Of the Generals. Bp to June a0 21, $3, 
pes pean a eee. ee ed to Central of N. J. at 6% on cost of | market and canceled. V. 75, p. 734, siooas Wee 77 b. 1230, V Be WA. tsi. 


The Superior & Duluth Division & Term. 4s are limited to 37.500 
WILLIAM'S VALLEY RR.— Williams Valley Jct. to Lykens, Pa., 11.04 Wie: 


oe resent amount outstanding; they cover the road from Owen, 
es. Stock authorized, 0,000; outstanding, $59, 900; par of shares, uperior te. < + he gt 160 miles, and coreeaaly at both Superios 
$50. In April 1907 the Rmee Co. obtained control. V. 84. p. 933. and Dale. os ao 3, Poe oo , 930, 5 V. 83, D. 986; V. 84, p. 1429; ¥. 
WILLIAMSPORT & NO. BRANCH RY.—Hall's to Satterfield, Pa., D. o% p- . 
and branch, 46 miles; leases Eagle’s Mere RE. 10 miles: total. 56 miles. The “First and Ref.” m Ltn ol $60,000,000, of which $36,459,006 


On Mar. 9 1921, the road, oqunmens. &c., of the Williamsport & North ls reserved to refund exist ting bonds and equipment obl obligations and the re- 


pesaen Belieet, wes yg ettishe y Joseph iH. emery. Rdgar 5. Riess. apa, Sia: V for — ak ae 816 on Mone ; Tie 3 Mina, 8. 
ownsend an . Rishel, at foreclosure sale confirm y the 98, B. 840. 
Court April 4 1921. V. 112, p. 1026. They, with others, on May 16 Me Ss Sault Ste. Marie guarantees ices ‘interest 0 on th V. 95, p. 969 , 


1921 organized this company to take over and operate the property. GENERAL FINANOES.—The Wisconsin RR. Commission in May 1918 
The I.-S. C. Commission in June 1921 authorized the company to issue | authorized the company to sell about $1,890,000 First & Ref. M. bon 
= ar (1) $200,000 Ist mtge. 70h gold bonds; (2) $200.000 non-cumulative | the issue of 1909 ($5,816 000 outstandin ) at not less than 75 to provide < 
pref. stock, and (3) $500,000 common stock, in full payment for its | the retiring of First M. bonds of Marshfield & Southeastern Ry. and for 
a ad property, rights, and franchises. additiona! extensions aod improvements.—V. 106, p. 2236. 
The bonds are proposed to be issued under a mortgage to Harrisbur ee 
Trust Co., ioertshurs Pa., dated July 1 1921. Authorized $509,000 of REPORT.—Report for W190 ending Dec. 31 1920: 











which only $200 .000 will be now issued. The common and preferred stock Operating revenue___.- — | deh 19. 1915. $13 /a¢¢.017 
represent the entire authorized issues. Oper. income.......... $57 ,825 a reported $4,944,187 
PE f onding Dec. 31 1918, gross, $120,453; net, $2,584; int., rentals, ' Standard return... .-- 2,303,924 $3,487,434 $3,424,338 ........ 
$37, 3 be , def., $34,750. In 1917, A ss, $125 420; ne net, 0228. oes: O.her income.........- 163,789 69,488 24,443 77,763 
were neren eas., I. Corcoran 
orice Hughesville, Pa.—(V. 113, p. 72.) Total income. -....... $2,525,538 $3,556,922 $3,448,781 $5,021,950 
siicieetd ine then: Be ice Interest, taxes, &c...-.- 2,197,580 2,038,286 2,403,750 ,339, 
WILMINGTON & NO ER —(See Maps Reading System.\- 
owns wi Wilmington, Del., a o Highs Farm, Pa., 90.44 miles; total track Balance, surplus... . $7r ene $1,518,636 $1,045,031 $1,682,009 
Say at m. me oy to i's Phila, 5 Read. Ry. for a years from ?. A, 1906 1900 | Dividends on preferred- $450,624 $450,624 $450,612: 
or int. on bonds an Vv. on e quar - and of accumul ’ 
Senntentes Pe. oo sate. 0, p. 1858; V. io2, p 1812. Supreme Court Ren Beh << y 63.0 _ wut cubstantialy gals Cur 
ecision p 


OFFICERS.—Pres., E. Pennington; V.-P., G. R. Huntington; Comp., 

WILMINGTON RY. BRIDGE. —Owns Hilton to Navassa, N.C., 2.4 | C. W. Gardner; Sec., G. W. Webster; Treas., H. N. Paist.—(V. 108, p. 
miles. Stock, $40,000, owned by Seaboard Air Line 44 mY Atlantic | 2524.) 

prod Line RR., wn eilote, Wilma me $217 ag nds—see table 





Pres., Geo iott, Wilmington, N. C.; . and Treas., R L. WISCONSIN & MICIIOAN ch 108. .—Operates from Faithorn Junc., 
Nate, 4B st. New se ye f th OS Wisin & Mi — Re. “fy yen 
e, of the or at least o 
WINONA BRIDGE RAILWAY. —See page 131. cole the ortion of the road abo above soeet, the I. “3. C. Cor mmission 
ON- OUTHBOUND Y.—Owns Winston-Salem. | @ 1920 authorized the company to rebu es of r ween 
by | ite 2 oskihe k Western to Bt ebora ne Atlantic Coast Line RR.. Fairhorn Jct. pad Aveo a Mich ., su y rosum6 bY 22 tion of 13.8 
88 miles; branches, 6 miles; trackage rights, 7 miles; total operated. 101 miles. | Miles of road ckinson County, 111, p. r 
Under trust a ment (V. 106. p. 1239) said two roads own the $1.245.000 Pres., John Marsch, Chi ms Vs -Pres., W. H. W t, Menocaines, BiB. 
stock and, joint) . nove guarantee the $5,000,000 bonds. prin. & | Treas., "Nicolas Marsch, © ines "Harry Goldman, Marinette . Wis. 
int. See form, V. 396; V. 105. . 2367. rt for 1920: Gross, | Office, Menominee, Mich ——( tie . 2522.) 
955,275; net o we. Ro, $58,032; o income, $323,641; deductions, 
53,431; bal., .» $28,242. Valuation report, V. 107, p. 1194; V. 108. YOSEMITE VALLEY RR.—See page 131. 
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RAILROAD COMPANIES. 
SUPPLEMENTARY. 


4&KRON BARBE TOR BELT W@R.—Beit line at Barberton. © , and 
Pairiawe Soak a . tal, 22. bear Stock, $100,009, owned equally 
by the Cleveland yy ad & Cincinnati. Balt. & Ohio. Erie RR. and Northern 
Ohio Ry. Bonds auth., $1,500,000: issued, $1,240,000; $320,000 redeemed 
by sinking fund; $260, 000 for future needs.—(V. 105, p. 71.) 


AKRON CANTON & YOUNGSTOWN RY.—15% _™. Apia pa to 
Or ear completed in 1914. Stock, all issued, $1,500,099. 2. P. 
Ste . 95, p. 678. In Jan. 1920 obtained control of the Northern Ohio 

‘under a 999-vear lease from the Lake Erie & Western RR. 110, 

> G0. Year ending Dec. 31 1920, gross, yb 372; oper. income, $235, 801; 
cahar income, $54,952; deductions, $196,071; net income, $94 ‘682. Co- 
operative contract signed in May 1919. ‘nda H. B. Stewart, Canton, O.; 
Sec., Jay Taylor.—(V. 113, p. 847.) 


AMADOR CENTRAL RR. —Ione to Martell, Cal.. 12 m. Stock, $400,000, 

r, $100. ortgage, see V 56. Year ending Dec. 31 1920, gross, 

70. 758; net, after taxes, def.., Pi. 831: bal. after int., rentals, &c., def. 

17.210. Dividends 1911- 12, 6 2-3%, $25. 000 from accumulated surplus, 

1918 and a9 1% each year. Pres., Meta J. Erickson, San Francisco.— 
p. 156.) 


Ota = QVESE’ S WESTERN RY: arti yt to Gaspe, Que- 


miles; % 000 in $100 shares. 
The interest due july 1 1 19177 on Ist ™. 5% ye bonds was not paid, 
and the bondholders i to forego all es ped during the war except 
in so far as earned. rad 105, p. 1616, ry f® 91, p. 1253. Unpaid 
interest, V 109, p. 1985: V ay +p. 2 2422. A5d% ) RT Mtge. Debenture 
amounting to $2. 050. 000, dated June 30 1919, due Jan. 1940, filed Sept. 30 
1919. V. 109, p. 1460. Ohairman & Pres., Earl of Ranfurly, London, 
Eng.—(V. 109, p. 1985; V. 111, p. 2422.) 


BIRMINGHAM & ATLANTIC & RR.—Talladega to Pell Cit 

miles: branches, Rogans to miles, and Furnace to 

8 miles. , Onl veotnimon: a of shares, $100. 

, 40-y ear Ist 6s, due Nov. 1931 ‘$1,000 each): int.. payable 

. & N., in Yefault. Operations RR Pres., Sidney H. March; 
Bec. & Treas., W. J. Kingsbury, 41 Broad 8t., N. Y —(V. 69, p. 77.) 


BOYNF CITY GAYLORD & ALPENA RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
‘line from Lake Michigan ce Lake Huron. Capital stock, authorized, 
$1,000,000: outstanding, $669,300. An issue of $800,000 Ist M. 20-year 
5s was sold in 1917, also $47, 000 note maturing part yearly July 1 1918 to 
1922, incl. In April 1919 the road had been taken out of hands of receiver; 
the interest due Jan. 1 1918 to July 1 ty incl., on the lst mtge. bonds has 
been paid. See V. 105, p. 1616, 2183; 110, D. 969.—(V. 112, p. 743.) 


BROWNSVILLE & MATAMOROS eae CO.—Owns internationa 
steel bridge over the Grande River between Brownsville, Tex.. and 
Matamoros, Mex., AF. St. Louls Brownsville & Mexico Ry. (New 

leans Texas & Mexico) and National A of Mexico. Stock, $650,000, 
ml, el (except directors’ shares) owned by oe. of said companies, which 
joint _— guarantee both classes of bonds. Ist M., $333,000 auth. Year 
ended Dec. 31 1920, gross, $56,274; net, $33. FO1: other income, $254; 
a a 0,260 ‘taxes, &c., $4,372: bal., sur., $9,133. See National Rys., 

. D.- 


BUTTE ANACONDA & PACIFIC RY.—Owne Butte to Anaconda. 
Mont., and west to Southern Cross, 47 miles; spurs, 37 m.; 2d track, 2 m.:; 
, 65 m ; total, 15! m.; also leases Stuart to Anaconda. 9 m.; sidin 5 
; fotal. 165 miles, of which 122 =— operated electrically. . 97, P: 
of: . 135. Stock, $2,500,000, of which Anaconda Coy per © 
‘Chic. Milw. & St. Paul ny. 49%. Dividends: f > aed 
° 1912. 3% and 1 in stock; 1914. 44%: 1915, 6%: 1916, ght 
, 12%: 1919, 6%: none. Bonds ( 000,000 a uth issue) , 
h 83.000, 0 have 2 sold, are guar. prin. and int. by poet E A 
For year ending Dec. 31 1920, gross, 
$153,357; bal., $26,605.—(V. iO1, Dp. 


® Ala., 22 
eisingers. 
Bonds 





sou Copper Minin ns, “Si79.8 962: pis 


is iis & SOMONTON R Y.—Owns Calgary Jct., Canada, to Ed- 
mon © 2.8 miles, and to Fort McLeod, Canada, 107 miles: We- 
2 mi x ay ae Se Kerrobert, 223.1 m.; totai, 
p 

to iy Ry Pacific (which owns entire $1,000 .000 stock 
d $5,900,000 let M. 11% bonds) for 99 wlittbe debenture stock interest 
y guaranteed at 4%. 5 3002 the bonds 1 be paid or a further lease en- 

tered into. V. 76. p. 434: V. 77. p. 1224: V. 80. p. 116.—(V. 94. bp. 910.) 


oGMINIRMAESTERY 8, R. A SAF ON Co. ee Ft. Bragg 
issued, $1.000.000; par, $100. Divs. 
gota 1410 hve Loy 10%, 1912 iow: 1913-14 none: 
1S, 8% Tot, 2h4% 5 Behe. Ty 2 1919, a Bonds are guaranteed 
p. Union Lum V. 99, p. 894, 1213; V. 100, p. 1436. Year 
D. ding i. 31 1920, aeane. 53279. 296; net, $29,193; other idpame. $52,035; 
deductions, $47,407; net income, $33 ,821 aah 100, Pp. 1436.) 


CAMBRIA & INDIANA RR. —Oolver Heights to Maaver, Pa., 21.8 m. 
Dranches to Rexis, Revioc, &c.. 3472 m.: total, 56.52 miles. Stock. 
$2,000,000. Bonds, $900,000 authorized and issued; one fund, 2c. per 
gross ton on coal originating on the line; minimum, $16 ,000. 

Authorized issue of lst M. 5s of i9il, $900. 000. of which on Dec. 31 
1920 $900,000 had pose Issued. and of these $187,000 had been retired and 
75,000 had moat § The 2-year Coll. Trust 6%, notes issued Aug. 

1919 to refund sb00 2d M. notes matured , &e.—V. 109, 370. 

Gen. Mtge. Bonds, 6£ Series ‘‘A,’’ auth., .000 .000; vat oF date of 
issue, Aug. 1 1919; date of maturity, Aug, 1 1944, of which the par value 
outstanding as Dec. 31 1920 is $1,802,000, which bonds are no nally but 
not actually issued. 

Equipment reots Dec. 311920, $27,000. Series “‘A’’ 5s, due  samealty | to 
Sept. 1 1921; $105,000 “B"’ 5a, due annuaily to Feb. 1 1927: $160,000 
5s, due annually to Feb. 1 1928; $216,000 Series ““E’* 56, due part se trl 
May 1 1929, and $968,000 ‘“‘F’’ 44s, due annually to Dec. 31 1931. 


EARNINGS.—For calendar year 1920: Gross, $959,212: net. def.. 
$227, ,047; other income, $710,269; deductions, $220, '574: surplus, », S410. 566. 
n 1918 paid dividends of 33 1-3 % stock on the common be: and 6% cash 

a aad en. Mer.. an; Sec. L oe all: vents hg 

ade ; — 

959, 1154.) — ee 29, 
me bewoe AIL WAUKEE & GARY RY.—Rockford, Ill., 
boo 4 AR ig Il., - Re cmon § gM 37 .26 ot branches, 13.82 m.; 

rs) a m.; trackage 

sine valuation, V" iis, D, : ee, m.; total operated, 141.86 m. 

e bonds and s ged to secure outstandin 

Oct. 1915 by St. name | i Trust Co. for the aes Bd a 101, b. _ 

1369, 1092; V. 86, p 88, p. 685. Year ended Dec. 31 1920. 

$757, 627; net, def sist. ie other income, $520; deductions, $147.42 124: 

bal. 'g. Pres., Albert T. Perkins, 401 Locust St., St. Louis. 

bart 3, p. 1052.) 
abit, GOLgEADe be sags» wd & EASTERN the 

incorp. 1 June 2 i914 ‘Successor paw 4 104 +— ==. 

{OCOD Dealt Pacific Ry ., foreclosed per plan V. 98, p. 453, 1766, 1845. 

Henry Sanderson and Trowbridge Callaway, as ha? od trustees will hold 

the new stock until all accrued interest o # income bonds shall have been 

pee and the current interest paid regularly ‘for two consecutive years and 

or such further ported not exceeding one vear as the trustees in their dis- 

ye gn may oom ®, $2,000, ni spat $100. in common, $2.300.000: pref.. 
non-cumu ve, par nterest def, 

et ee EY LESS, oo, one ener ems 

or year ross, ne 1,224; oth 
interest, ren , &c., $168, 795; balance, deficit. $134,082 2 a att sh 


T lin 
ane ninee H VALLEY ey Re? e in Inyo boars ree, On 
vg nine | OCopnsol., Leave ui p. "1989" 38 2536.) 
AND we UNK WESTE RY. sows 
to hie. & Hs . Ind. RR. at Ohicane ‘3a! CO go . Kalainaaoo & ee 
m 
alpen Ay 


rm: 0 
goa, $6.0 —~ ‘ae Nor., we 


Dawson Coleman: Sec.., 
ffice, Land Title Bldg., 


to Aurora, 


Y.—Owns from 


-, to the B 
) guaranteed by 


West, eat Tad 89.D. motel Hea 





Equipment trusts issued to Director-General! for rolling stock allocated 
to this company. See article on page 3. 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the ist 4s. The moqees were called for payment on Dec. 1 1910 at 85 and 
any int. then due. 1239. Jointly with Toledo St Louis & West. 
guarantees Det. & Toledo’ hore Line bonds. V.76, p. 653: V. 89.p.14l1l. 


The Grand Trunk Ry. Co. of Canada owns the entire outstand 
$11,541,000 gen. consol. mtge. bonds of 1912 and guarantees principal an 
interest: $15,000, OW te be held to youre the first at maturity. V.92, p.795, 
1108, 1242, 1436; V. 93, p. 1323; V. 97, p. 237.—(V. 113, p. 1983.) 


REPORT.—For 1920, gross, Pe 964,135; net oper. income, $729,723; 
Govt. comp., $1,746. 362: other income, ‘$1, 504,775; interest, rentals, ‘&C., 
$4,414,523; bal., def., $433 ,664. 


GREENVILLE & NORTHERN RY.—Organized in Jan. 1920 to take 
over and o ate the Greenville & Western Ry . (see below). Pres., W. H 
A. N. Holohan, Duluth, Minn.; Sec., L. Carlson, Greenville, 

S. O.—(V. 110. p. 764, 359. 


GREENVILLE * SVeSTERN RR.—Owns Greenville, 8. C., to River- 
view, miles was taken over an operated in Jan. 
1920 by the Denewyike , ~P... ay. which was organized _— the Nat 
pose. Stock, $50,000; par $100. Bonds, see table above. e + 
cTyer: Treas.. Carl . Lewis, all 7 Atlanta, Ga.—(V. 110, ~ 350) 


GUANTANAMO & WESTERN R@R.— Owns from Boqgueron at Granadillo 
Bay on south coast of Cuba, via San Justo and La Maya to San Luis. with 
es to various sugar mills: tota! mileage incl sidings and yards, 108.42 
miles. ow, in Maine. A reorganization after foreclosure Mar. 1 1910, 
= “2 in V. 88, p. 294. Control acquired in Aug. 1916 by Cuban bank- 
ers. . 103, D. 758: V. 93, p. 1725. 

a authorized and Sones common. $2.750.000: lst pref 7% non-cum., 

50.000, and 2d pref 5%, non-cum., $250. 000 (in treasury $232,360, 
$233,650 and $153,050 respectively): par of all shares, $100 each. Equip- 
ment trust notes, June 30 1921, $140,000. 


The Refun‘ling ane. > ad $6 .000,000 was executed Feb. 1 1918 and sub- 
sequent to June 30 $4,300,000 6% bonds were issuei, of which 
$2,421,500 were held = She treasury and $1,878,500 outstanding. 


OFFICERS. —Gabriel Juve, Pres. & Treas.: Anthony Andujar, Vice 
Pres - Cortada, Sec. N. Y. office, 27-29 Pearl St.—(V. 103. p. 1508, 
1592; . 105, p. 3179; V. 107, p. 2470.) 


-roltivened RAILROAD CORPORATION.—Owns Springfield te 
oe eet Mass., 14.82 miles; completed but inN vy. 19°1 not vet oper 
e Mass. State Senate in Feb. 1921 passed a bill extending = 
Suly ‘1 19o4 the time within which the company’s line must be com ——- 
ut in operation. Stock auth., $1,400,000. V.100, p. 1509. onds, 
not issued, $1,900,000. Notes, about $2,000,000 6s. V. 99, D. 537. On 
July 2 1914 suit was filed against B. & M. to enforce alleged ‘contract Ha- 
bility’ amounting to $3,798,000, the approximate cost of road. 
The Boston & Maine reorganization lan of Nov. 191% made nv provision 
for the Hampden RR.., as the Court had ruled that it has no valid claim 
ainst the B. & M , but see V 107, p. 1919, 2008: V. 109, p. 172, 477: V. 
112, p. 849, 1282. 
William E. Gilbert, Pres. of the Union Trust Co., 
appointed receiver in March 1921 —(V. 112, p. 12 


HUOSAC rusNg. _F WILBINGTON RR.—Hoosac Tunnel, ‘ees... 
fo Wilmington, Vt. . Made standard-gauge tn 1912 V 95 
1541 Stock $2! Wr) = Divs In 199% 2% wvear 1905- 

3%: 1910-11 and 1911-12, 10%: none since. Earnings for 1920: Gross. 

187, 734; net, $21,449: other income, $10,343: interest, $10,866: surplus, 

0,926. Karnings for 1919: Gross, $142,692: net, $50,982: other income, 

$8, $8,098: ineeress. ig VK surplus, $48,114. Pres., John P. Kellas, Malone, 

pa p 


HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; leased mileage Freeport Term. Co., Freeport 
to Sulphur Docks (mouth of Brazos River, 2 07 miles. Total mileage. 30.47. 
Switches and sidings, 6.63 miles. In March 1916 Receiver George ©. 
Morris was authorized to issue $100 000 6% receiver's certificates to build 
a bridge over the Brazos River connecti Valaseo and Freeport. Of these, 
only $78,000 was issued, and in Sept. 1917 the entire issue had a ae. 
Brazoria County paid 2 art of the cost of bri 9 V 105. o. 606. 102, 

1250. In Nov. 1921 foreclosure suit filed Mercantile hy Co., a 
Louis, was genes, in — U. 8. District Court, Southern Dist., Texas, 
Houston. 55. 

The Missouri ad, H lexas owns a half interest in the stock and $131,- 
000 bonds a sed the Freeport Texas Co.. 61 Bway. owns remaining stock 
and $79,000 bonds. V. 108, p. 1511. Stock auth., $120. ow: out., 
$24.000. Of the $420.000 bonds, one-half are guar by the M & F,. 
prin. and int.. which has purchased $131 99% additional Vo 97 . 1490 

Income account, cal. year 1920: Gross, $222,445: net oper. def., $38, wade 
other income, $96,681; A wall oy rentals, &c., $67,005; bal., def., $8.810 


INT ROCEANIC RY _UF MEXICO. LTD. ~—Vera Cruz to Mexico oy A 
Mex., 338 miles; Los Reyes to Puente de Ixtla. 123 miles: Los Arcos to 

Cuautia, 102 oe 3 ene 30 m.: Mexican Eastern Ry ‘V 73, Dp. 1263) 
141 miles: leases Mex. Southern Ry. 313 miles total, 1.047 m Sonces- 
sions end Feb. 1982. after which road passes to State at a vaiuation 


ne Rys. of Mexico (outee | — owns £1.038.450 of the 2d debentures, 
10,500 ordinary and £244 . stock About Aug. 15 1914 the 
Eng mad took possession po 65 See Nat Rys of Mexico 


S8KOU RITIES.—The deben. phen in 1914 approved a plano (V. 99, 

p. 48, 674) for deferring interest poymente and in 1917 extended the mora- 
Sootaamn for a further three years from May 29 and in 1920 for a further two 
years. V. 101, p. 130; V. 104, p. 2343. 


yay on ist pref.. 44% 1908 and 1999, ¥' 
$2 Tae & N.). In 1912, Nov.. 5%; 1913. Dec 
1900: or 1910, 4%: Nov. 1911, 4%: Nov. 1912" 


ae ate —For 1912-13 in V FS 1895 V_ 100. 


. 55 
. Y. office, 25 Broad St.—(V. 1 p. 2343; V. 107, p. 802; V. 110, p. 
2293, 2387 .) 


INTERSTATE RR. (OF VA. 


— Mass., wags 


1910 and 1911 


On 2d pref., 
2%: 1913. none. 


—O tes about 55 miles of track 1, 
Sout en irginia, of which 39 miles is owned, extending from Stonega 
via oes Glamorgan, &c. Proposed extension, V. 112, p. 1144; 
V. 113, p. 182. No funded debt other than equipment trust certificates, 
which are being retired annually. The lines have direct connection with 
the Southern Ry., Louisville & Nashville RR., Norfolk & Western Ry. 
and the Ca Clinchfield & Ohio Ry. Equip. trusts of 1913 and 1917 
V.95, p. 1608; V. 104, p. 1045) guaranteed by the Virginia Coal & Iron Co. 
l, 1636), which owns 99% of the capital stock. Gross (year ending 

ec. 31 "1920). $1. 192, 159; net, $171,584; other income, $215,422; interest, 
rents, fy : divs. (6%). $242,008: surplus, $70,948 Pres., Harry 
ie Miller, Big. nad Gen, Sec., Lafayette Lentz: Treas., Harrie B. 
Price, Land Title Bldg hiladelphia. —(V. 113, p. 182, 730.) 


JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro to 
Barfield, Ark., 63.2 iles; Osceola . to Midway, Ar«., 2.4 m.; Dell to 
Wilson, Ark., 23.6 ag yor 89.23 .—_ Stock, Bonds, $724,000 
outstanding. of which $70,000 are pled as collateral. Valuation, V.113 
gp. 1s or cal. year 1920, . goer. ons net, $60. heard int., rentals. 

c., $131,460; bal., def., Lee W n; Treas., = 2. 
Mason. Office, , the TE, gf. yaad ris, i, 1573.) 


MEXICAN NORTHERN R Y.—Owns from Escalon, Mexico. on the Mezxi- 
can Oentral Ry. to Sierra ojada, 83 miles, all steel. See v. . p. 61 
In Jan avee ongarves under lease to American Metal : Vv. 108 p- 480. 

Bonds » D. 1437 V. 89, p. 104; V. 91, p. 1026.—(V. 
103 p 759: V. 107" p. 2098 sis p. 480.) 


MEXICAN SOUTHE * RY. be its to Oaxaca, Mex., 228 miles, 
all ag OR Ry e: branch, 31 m., Tehuacan to Esperanza: Oaxaca to San 
Pablo, 1 axaca to' Tlacoluia, 20 m., opened Jan. 1912; other, 7 m.,, 
total, Ek. sidings, 19 miles. Tehuacan tram lines, 5 m., standard 
gauge, and Oaxaca tram lines, 7 m., narrow gauge. £1 000.000. 


Ord. stock, £ 


The road tg ay A June 28 1990 to the State without pow parmens. « except for 


stations, roll Jan 1410 to 
Interoceanic Re of yy See that compa sane rental a June 20. 
eo ba deb and Dec. 31 1914 and Jan. 28 and Roel 271 1915 was to be satisfied 

. certificates redeemabie from earn As no rentals,have been 











Nov., 1921.] 
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receive i from Interoceanic Ry. for period su uent to June 30 1914. an 
Frases “oe moratorium was agreed to. V. 101, p. 130; V. 99. p. 674. 
‘Int. on 2d debs. (now Ist) navable only out of profits on Feb. 1 & Aug. 1. 


—(V. 80, p. 222: V. 101. p. 130; V. 111, p. 896.) 
MEXICU NORTH WESIEKN RY.—Owas and ooatrols 540% miles 
Clud Juarez to Tabalaopa La Junta to Minaca...... . . 6.34 
SE Re Ens 475 .78| Cumbre to Chuichupa(bullding: 5.0* 


San Antonio to Custhuirtachto. 13.95 
company has leased 250,000 acres of timber land and owns over 
3,000.000 acres of timber lands, with 2 mills at Madera with a capaci'y 
of 175,000.000 ft. per year, and 2 mills at Pearson with a capacity of 250,- 
000.000 ft. per year. Controls Ep &c., plant at El Paso, Tex., 
y 100,000,000 ft. per year. See V. 88, p. 749; V. 89, p. 348, 470: 
. P- od GO 4 2 fF exes in Aug. 1921, V. 113, p. 628; compare 
report in V. 113, p. , 
$40 .000.000 : of which $25.900.00° tasued. 
BON DS. —Present limit Ist M. 58, £8,459,700; issued. £5,600,000. V. 88. 
p. 749; V. 93, p. 28, 1324, 1463; V. 95. p. 176: V. 97, p. 521, 595. 
As to 6% cumulative convertible income ds. see V. 94. p. 1627. 
The issue of 15-year prior-lien 6% bonds is limited to £2.500,000. secu 
by a prior lien on the entire property. Red. at 102% ony time on 6 months 


notice. Trustee, Nat. Oo., Toronto, Ltd. 96. p 285. 1229 
The payment of coupons was deferred, owing to financial conditions ip 
Europe and Mexico. V. 99. p. 674. 


OFFICE RS.—Pres. and Receiver, R. Home Smith: V -P., Miller Lash: 
L. ans saan)’ O. W. Borrett; Sec. & Treas., R. H. Merry.—(V. 113, 
p. ’ ° 

MOREHEAD & NO. FORK RR.—Morehead to Redwine, Ky., 21.44 
m.:; 3.17 m hranch. Stock, auth. $500,000; out. $260.600: par. $199 
Bonds, see table above. For year ending Dec. 31 1920, gross, $142,963 
net, def., $9,348: int. & rentals, $20,714: bal., def., $30,062. Pres.. A. W 
Lee, Clearfield, Pa.: Sec. & Treas., John W. Wrigley, Clearfield. Pa. 

ST. LOUIS TROY & EASTERN RR.—East St. Louis, Ul., ro Troy, Ul... 
with branch 1 mile to Donkville, [!l.: total, 18.9 miles; leases St. Louis & 


sidin 

sold 
Mfrs.’ [nvestmen 

Conrades. V. 102, 
ey and 1904; 25 
n 


was pail; none in 1919; 12%% 
aos oe other income, $71,056; fixed charges, $55,900; bal., sur., 


p. 1166. 


VY 82.0) 
Oonsolidated. V 


pare 78 miles, completed Ma 
ng; 


were met in June 1919, the stockholders 
funds. V.109 
V. 119, p. 79. 

Pag Coupons due Jul 
1920, gross, $518,609; net oper. income, $234,489: other income, 
int. & rentals, $262 813; bal., def., $23,433. 





Ill. Belt, Edwardsville, [l]., to near Formosa, Ill., 7 m.; yard track and 


G. Drum. West Coast Life Bldg., San Francisco.—(V. 112. p. 163.) 


, 17.28 m.; total, 45 19 miles. Strictly afreight road. In Jan. 1916 
202,000 5% —- notes guaranteed prin. and int. by. Merchants’ & 

t Co. (which owns the $850,000 cap. stock) and Pres, 
. 154, 251. _ Dividend record to Jan. 1 1916: 124% in 
® each year 1905 to 1909 incl.; 124% in 1910 and 10% 
912. None thereafter until 1918, when a div. amounting to $403,649 
in 1920. For year 1920, gross, $926,224; 
Pres., 


H. Conrades, 314 N. 4th St., St. Louis. V. 108, 


FONOPAH & TIDEWATER RR.—Owns Ludiow, Sal on the Atoh. 
"oo & Santa Fe, to Beatty Vev., 169 niles: «xtension prop vei te Tono- 


, Nev., 110 miles. Acquired the Bullfrog-Goldfield RR. in 1 , 
- L11, p. 1567. Stock authorized, $1,000, . The debenture iiouk 


ce “tinwates are guaranteed by tae Burak Consulidated Ltd anal are secured 
by ieposit of mortgage and bonds issued thereunder with the Indian & 


isneral Trust So td. of London’ redeemable at 195 V 8L. p. 1793: 

753, 871 * es a" bonds of 1905 and 1907 are guar. by Borax 
. Dd. , 

Earnings for cal. year 1919: Gross, $423 240; net. after taxes, def., $7.831. 


OFFLOERS.—Pres.. R_O Baker: v.-P. & Gen. Mar., O. B. Zabriskie; 


Sec., M. R. Musser.—(V. 113, p. 1054.) 


YOSEMITE VALLEY RR.—Merced. Cal., to the Yosemite Nationa] 
15 1907. Stock, $5.900.000. all outstand- 
r $100. ist M. bonds ($3 000,000 auth.). V_ 82, p. 511, 939: V. 84, 
1553. Chairman of bondholders’ committee, Charles K Mcintosh, care 
ercantile Trust Co., San Francisco. ist M. coupons due Jan. 1 1919, 
providing at least a part of the 
‘2: 74. Coupons due July 1 1919 were paid on Dec. 1919. 

oupons due Jan. 1 1920 were paid in June 1920. V. 111, 
1 1920 were paid in Dec. 1920 V. 112, p. 
Second mtge. 5s, $2,000,000 held in treasury June 30 Whe a 


V. 109, p. 74. + Pres., 








MISSOURI KANSA3 & TEXAS RY. C).—REIRGANIZATIIN PLAN AND AGREEMENT 


New Railroad Co.—The reorganization is to embrace, except as stated 
below and except so far as the Reorganization Managers shall otherwise 
determine, the various properties now included in the Missouri Kansas 
& Texas System (or securities representative thereof). These are to be 
sold under the general creditors’ bill or under foreclosure decree or other- 
wise dealt with and a successor company or companies will be organized 
y 2 ey wherever the Reorganization Managers in their discretion may 

etermine. 

The se ¥ company is to authorize the follco:ving securi‘ies: 

Prior Lien Mortgage Bonds.—The prior lien mortgage bonds will be 
limited to the total authorized amount of $250,000,000 at any one time 
outstanding. They will bear interest, payable semi-annually, at such 
rate as may from time to time be determined by the directors at the time 
of issue and be stated in the bonds, and are to be secured by mortgage and 
deed of trust to Central Union Trust Co. of N. Y. and some individual 
as trustees, which is to embrace, except as otherwise dealt with in the 
carrying out of the plan, all or substantially all the lines of railroad, fran- 
chises and equipment, terminals and other property (including underlying 
bonds deposi under the plan and stocks and bonds of subsidiary com- 
panies) which may be vested in the new company pursuant to the plan 
and also all additional property of like character (including stocks and 
bonds of subsidiary companies) at any time thereafter acquired by the 
new company subject to existing liens or purchase money lens thereon. 
They may be issued in separate series maturing on the same or different 
dates and any series may be made redeemable in whole or in part at times, 
on notice and at premiums, and may have such conversion privileges as 
may be determined by the directors at the time of issue. 

The prior lien mortgage bonds are to be applied for the following purposes 





and approximately in the following amounts: 

In apenk of exieting securities dealt with under the plan and for settle- 
ment of secured claims: 
Series a TT ss oan 2h ss is cs ih bacheaeeiamiindines anes enh eee tain amaatiadeaniedl ee obs 
Rar Pen rrerestonmershynvbarasnamestnnes ~———— $80,178,752 
To be offered to stockholders (Series C 6%)-_......--------.- 12,894,570 


To be issued or reserved for issue under such rogulations and 
restrictions as the Reorganization Managers may in their 
discretion determine to refund, take up or provide for securi- 
ties (including any future issue of receiver’s certificates) not 
dealt with under the plan: for adjustment or funding of 
claims in connection with Federal control or claims on the 
part of the U. 8. or any of its agencies, governmental or 
private; and to the extent of not exceeding $25,000,000 bonds 
to be issuable to a principal amount equal to the entire cost, 
and beyond that amount of bonds to 80% of the cost, of new 
equipment, improvements, betterments, additions, new 
milena. or s s or bonds representative of new mileage, 
whether constructed or acquired by the new company, or 
Ber Cee GD Ge ce sentibibcnc chcotsonaeeue 156 .926 678 


$250 ,000 ,00O0 

Of the prior lien mortgage bonds there are to be presently issued and 
delivered under the plan, carrying interest from Jan. 1 1922: 

2.942.752 series A 5% 40-year, redeemable at 105 and accrued int; 
$27,236,000 series B 4% 40-year, redeemable at par and accrued int.; 
$12,894,570 series C 6% 10-year, redeemable at 102% and accrued int. 

The Reorganization Managers may, in their discretion, procure the issue 
of additional prior lien mortgage bonds to the extent that additions and 
betterments made to the system during the Federal control] period, which 
the receiver advises are in the neighborhood of $8,000,000, may be funded, 
or to the extent that other claims of the Director-General] against the 
system may be settled by such issue, or to provide for further receivers 
certificates which may hereafter be issued pouene completion of the 
reorganization. Such additional bonds may of any series authorized 
under the prior lien mortgage and in the event of such issue the amount 
of prior lien mortgage bonds reserved for future issue will be reduced by 
the like amount. 

Cumulative Adjustment Mortgage Gold Bonds.—The adjustment mortgage 
bonds will be limited to the total authorized amount of $100,.000,000 at 
any one time outstanding. They are to be secured by mortgage and 
deed of trust to Columbia Trust Co. and some individual as trustees, on 
the properties embraced in the prior lien mortgage and from time to time 
becoming subject thereto. The adjustment mortgage will be subject to 
the prior lien mortgage. Bonds are to bear interest payable annually or 
semi-annually at such rate not exceeding 7% per annum as may from time 
to time be determined by the directors at the time of issue, but required 
to be paid, prior to the maturity of the principal, only out of the net income 
of the new company as shall be defined in the adjustment mortgage. The 
interest will be cumulative from and after Jan. 1 1925, but accumulations 
of interest shall not bear interest. At the maturity of the principal, all 
arrears of cumulative interest shall be payable. The bonds may be issued 
in separate series, maturing on the same or different dates, and any series 
may be made redeemable in whole or in part at times, on notice and at 

remiums, as may be determined by the directors at the time of issue. 

he bonds of any series may be made convertible into preferred stock at 
such rate or rates, in such manner, under such regulations and during such 
periods as shall be authorized in the adjustment mortgage. 

The adjustment mortgage bonds are to be eng e uy 
In res of exist securities dealt with under the plan, for 

settlement of —~ A claims, or for other an mice ova 756 

UrpOseS . . . . ee ee eee ww ew eee ee eee ener ee eeerer= . : 

To be GEren £0 SOOETROIGNS.... cccnancuscecaqeoacagdaedeores 5,526,244 
To be issued or reserved for issue under such regulations and 
- restrictions as the eorganisn tes Managers may determine, 

and as shall be set - a2 Se onmemnans -, ope we S 

r l amount equal to pa r 

eager bonds shall not be issued the entire cost of 
new equipment, improvements, betterments and additions 
co or u by new company or some sub- 
sidiary company. the cost of construction by the new company 
or some su company of new mileage or the cost of the 
acquisition by the new company or some subsidiary company 
of other lines of railroad 





or stocks or bonds representative 


42,500,000 
mortg ds tl be issued oat 
bon resently to an 
lan er be of A A5% aie for interest from Jan. 1 1922, 
1 1967. reteemable in whole or in part at par and accrue 





The adjustmen 
under the 
raturirg Jan. 








interest and convertible prior to Jan. 1 1932 into preferred stock series A 
7%, at the rate of 10 


ares for each $1,000 bonds with adjustment of 
interest and dividend. 


Preferred moet cane preferred stock will be authorized to the amount 
of $200,000,000, divided into 2,000,000 shares of the par value of $100 
each. The preferred stock may be issued in series. Each series shall 
carry dividends at such rate, not exceeding 8% og annum, as may be 
determined by the directors and any series may made redeemable in 
whole or in part on such terms, on such notice and at such premium, if 
any, as may be determined by the directors and be stated in the certificates 
therefor. Dividends will be cumulative from and after Jan. 1 1928 or later 
issue. In the event of any liquidation, dissolution or winding up, whether 
voluntary or involuntary, the holders of the preferred stock shall be en- 
titled to be paid in full out of the assets of the company $100 per share of 
their stock and all arrears in cumulative dividends, before any amount 
shall be paid out of said assets to the holders of the common stock, but they 
shall not be entitled to any other or further distribution of assets. Pro- 
vision is to be made that no additional mortgage is to be put on the property 

oming vested in the new company pursuant to the plan except with the 
consent of the holders of a majority of such part of the preferred stock at 
the time outstanding. 

The preferred stock is to be applied and reserved as follows: 
In respect of existing securities dealt with under the plan, for 

settlement of secured debt or for other reorganization 


PETROS .. on cnvnmieien in coils wcedeclity dak Shik haitiin Sily be soem dn ena alideti daltaeienity % oi $24,500,000 
To be issued or reserved for conversion of adjustment mort- 
gage bonds and for future issue for corporate purposes_-__-_-_- 175,500,000 





$200 ,000 ,000 

The preferred stock to be issued in the reorganization will be of series A. 
will carry dividends at the rate of 7% per annum, and will be made, if 
allowed by law, redeemable in whole or in part at $110 per share and all 
arrears in cumulative dividends thereon. 

Common Stock.—The common stock will be authorized to an amount not 
exceeding 2.500,000 shares, without nominal or par value. The common 
stock is to be oe and reserved as follows: 

In respect of existing securities dealt with under the plan, 

for settlement of secured 

ne i a oe ak me a 20.322 shares 
Te ae Oe Oe SK. A ncck on cbsénnendacedsone 762,833 shares 
To be issued or reserved for future issue for corporate 

WORE E06 ecb tGcdhawbr dhe bieadkstics cbndvdbnmasuuia 1,716,845 shares 


2,500,000 shares 
Basis of Exchange. 


Each $1,000 Principal Amount of Ertsting Securittes 
to Recetve. 

Prior Lien Prior Lien Adjustm't Preferred Common 

Mige.Bds. Mige.Bds. Mige.Bds. Stock Stock 

Ser.A5%. Ser.B 4%. Ser.A5%. Sertes A.(No.ofSh.) 


debt, or for other reorganiza- 





Ertsting Securtites— 


Mo. Kan. & Texas Ry. Co.— 
alstM.4% gold bds. June 1°90 $500  -  aia ee ceae -, Spall aiim ad” ><a 
2d M.4% gold bds. June 1°90 Falster. ---. $1,192 50 eS TD -. aah 
Ist & ref. M. 4% gold bonds 
ens. | Bee dcvswécccoan 500 250 eo * ecoseé** “eae 
Gen. M. 4%% sinking fund 
gold bonds Jan. 1 1936___- 250 250 73 13 i) errr ees 
2-yr. sec. gold notes May 1°16 350 nakdone 525 ee: Sie 
Ist M. extension 5% gold 
bonds Nov. 1 1944......_.-. ie a nes 500 666 67 1 2-3shs 
St. Louis Div. lst M. ref. 4% 
gold bonds April 1 2001_-___ ill ee 250 750 2% shs. 
The Kansas City & Pacific RR. Co.— 
b Ist M.4% g. bds. Aug. 1°90 500 a  connee? bene ae 
Missour! Kansas & Oklahoma RR. Co.— 
c Ist M.5% ge. bds. May 1°42 1,000 ieee: |: Cinet small >: duiadeteiiia< ¢eleieaeiaiie 
The Missouri Kansas & Eastern Ry. Co.— 
Ist M. 5% ge. bds. Apr. 1°42. 750 Sd ice eg RA cy Pe a 
2d M. 5% @. bds. Apr. 1 '42- Fe eel sicelanich 656 25 1 9-16sh. 
The Missouri Kansas & Texas Ry. Co. of Texas— 
Ist M. 5% @. bds. Sept. 1 °42 750 age ES eee ieimtinaion 
The Dallas & Waco Ry. Co.— 
dist M.5% g.bds. Nov. 1 °40 1,000 sais, (7s lieeaalae ec sn Se ae Baas 
The Wichita Falls & Northwestern Ry. Co.— 
Ist M.5% g. bds. Jan. 1°39- 1,200 pba. .‘taiaadak + atin t “s eit 
Ist lien col. tr. 5% gold bonds 
Ss a ee inwdoaineiad ae phebios’ 500 each i 2, ok Peale ps | eae 
Ist & ref. M. 5% gold bonds 
, Te ae eile cnitceciatah tie 250 TEP 812 50 a ae, 
Southwestern Coal & Impt. Co.— 
Ist M. 6% tr. bds. July 1 ’29 500 coe Se 9 gee he iS ee 
The Boonville RR. Bridge Co.— 
e lst M.4% g. bds. Nov. 1°51 Riera fc Bes Se ee ee ree 
Missour! Kansas & Texas Ry. Co.— 
Pref. stock (per 10 shares), on 
payment of $20 a share... ied * SC mre 10 shares 
Com. stock (per 10 shares), on 
‘aioe cau hg a eres t as foil . $23 33 b $36.67; "333-33. 
sO ves cash payment as foilows: a 00; Of, C -090; 
d $33.33; e $26.67. 
bday. 34 stock receives $140 and common stock $175 in prior lien 
series ‘*C”’ S 


6% bonds. 

Bonds & Noun not Dealt with Under the Plan.—Missouri Kansas & 
Texas Ry. equipment trust notes; the Missouri Kansas & Texas Ry. Co. 
of Texas equipment trust notes; Texas Centra] RR. Co. first mortgage 
gold bonds: Katy Office Building Co. first mortgage serial gold bonds; San 
Antonio Belt & Terminal Ry. Co. first mortgage gold notes. 

* Properties Not Included in the Reorganization.—It is the intention of the 
Reorganization Managers not to include in the reorganization the proper- 
ties covered by the mort securing the bonds listed below, but provision 


may be made under the n for the settlement of any obligation of Missouri 
Kansas & Texas Ry. . or of the Missouri Kansas & Texas Ry. Co. of 
Texas in of guaranteed or assumed bonds. Texas & Oklahoma 


RR. Co. first mortgage 5 


gold bonds; the Sherman Shreveport & Southern 
Ry. Co. first mortgage % 


ld bonds; Beaumont & Great Northern RR. 
Co. first mortgage 5% go Cade: Houston & Brazos Valley Ry. Co. first 
mortgage 5% gold bonds. 


™ For further details of reorganization plan, compare “Chronicle” for 
Nev, 9° or} 


INDUSTRIAL AND MISCELLANEOUS COMPANIES. 











Date 


MISCELLANEOUS COMPANIES 
Bonds 


[For abbreviations, &c., see notes on page 6) 


Last Dt 


vidend |Places Where Interest 
and Maturtty Dtvtdends 


are Pay 





Collateral trust aaa gold 
hdenaae tumee distribution mortgage gold 55-5 <8 
nce Rume — - ot 
Sommon - authorized ey 750. 
a & d) 6% cum after 1918; call ae 
aiken losives Co inc—Com . 630,000 shrs_' 
ew Bonds Issued Under P 
Series “‘A ~ bonds $660,000 pon Bit a6 PB par s fd 1-12th ylyB 
Series B" $3,992,000 call (text) at par s fd 1-25th yiyBa 
Air, ouvert. 8. Co., Inc.—Stock 293,334 shares auth..... 
Ee g. debentures Ser. A ,000,000 auth. 


Alax Puoter < o Inc-—Stock $20,000,000 auth 
Alapame. tay « Company 
0, 000 s ta call 105 after 1921 
ist M gp nde & ref call (text) 
gold notes $5,000,000 callable (text) 
alone 7 Trac Light Co—Com stock $25,.000,000- - 
Preferred stock (a & d) 6% cumulative $5,000,000 
First M $25,000,000 goid red 105 1% sink tund beg 1920c* 
Other bonds—see 


text. 
+ Not including amount pledged. z Additional $393,000 in 


1919 
1919 








Checks mailed 
ss 
51 Breatpey, New York 
ua ~~ #. Trust Gov fe Y 
ran 
Bankers Trust Co. N Y 


Bankers Trust Co, N ¥ 
Bankers Trust Co, N Y¥ 


_ 


Jan 
Oct is 1921 $1 


April 1 1930 
Dec 15°20, 2%|New York 


Harris, Forbes & Co 
do do 


—~ 
oo wt 
Comat ob OD 


— 
D. 
fos) 

xs 

















ot PACKING CO.—V. 112, p. 259, 654, 1026, 2539, 2644; V. 113, 
D. 


br TEA CO.—ORGAN.—Incorp. in Penna. in June 191¢ (Vv. 103 
p. 1988) to succeed “Acme Tea Co. (V. 94, p. 561). eet n 1885. 

a chain of (leased) stores located in 5.318.400 Penna. and N. J. uae 
the .600,000 common stock, over $3 $45 00 0 carrying control is owned 
by merican Stores Oo. See below. 91, 2120. Ist pref. 
stock originally $2,750,000: has been FO ~ a * fd. to about $1,500,000. 
During July 1918 holders of same were offered an exchange for American 
Stores Co. ist pref. stock share for share. or Baal; V. 107, p. 185. 
¥V. 102, p. 1988: V. 103. p. 62: V. 106. p. 98. ING nds or mortgage. 


DIVIDENDS. —On list pre. , Sept.1916 to Dec. 11921, incl.,7% a ann: 
(1% % quar.) On 2d pref. Sept. 1916 to Dec. 1917, 7% per ann. (1%% 
quar s: — thereafter until June 1919, when 1%% was paid; none since 


REPORT a calendar year 1919, V. 110, p. 1643: 


19 915. 1914. 
Halen $26. eIL- 157 $24,540. 855 $18,314, 737 $15,049,645 $12. 046,356 
Net profits. 1,424 595 816,736 719,130 526,734 508 ,636 

No Seyees for 1918 available. 

Pres., H. J. Moffett, Phila.—(V. 112, p. 471.) 

Dane EXPRESS CO. ORGANIZATION, —An ;: amees 
association formed in 1854. V. 100, p. 289, 371; V. 104 2120. 

As of July 1 1918, at the behest of x U. 8. Govt. alt the company's 
express business and equipment in the U. 8., together with a required amount 
of working capital, was turned over to ha American Railway Express Co. 
(which see) in return for stock in that company, amounting in Dec. 
1920 to $11,904,300. (See Amer. Ry. Exp. Co. for dividends declared by 

that company.) 

The I. 8. C. Commission in Dec. 1920, epyreyvee the permanent consoli- 
dation of the transportation business ant 9 rties of the American Adams, 
— warno | & Me ee Express nto the American Ry. Express 

oO 
The Adams "haneens Buiiding at 61 Broadway, N. Y., was sold in May 


920. 
oo y DIVS., &c.— {1908 1909-18 1914 1915 1916 1917 °18-’20 
$8 i12yrly. $5 50 none 
= i918 dividends were suspended. V. 106, p. 930, 2346. 
REPORT .—For year ended Dec. 31 1920 in V. 112, 4 1281. 
Profit and loss deficit Dec. 2 F 1990. $2,126,/92. Pr , W. M. Barrett. 
. 112, p. 565, 1281, 1743; 113, p. 295, 537, 630. 


ADVANCE Bai CO. , suman. oy es fn Indiana 
pee. 38 39! lan in V. 101, p. 777, 851, 1276, 2146 usiness estab- 
lished in eT as plants at La Porte, Ind., Battie Creek, Mich., and 
Toronto. pe agricultural implements such as tractors separato 
Rome en ine &c.—(V. 102, p. 1626; V. 104, p. 1486; V. 106, p. 1575: 
D. 


OAP. eT. ‘. “ye y* —(a) $13.7 1508 000 com. stk., par $100; (b) $12,- 
600.000 6% bret ) stock c after Jan. l 1919, and callable any 
Gime at 106 ond ‘dive. $100; “(c) $3,500,000 10-year 6% sinking fund 
debentures (callable ols and tint. ) protected by by provisions of trust deed 
and a sinking fund 4 000 ¥ yf or first 5 years and $200,000 per ann. 

thereafter. To Dec. 31 1920 $2. 650,000 debentures had been wa: Ao ae. 


ing $850, ,000 patna thy 
erred Dividends. —No.. , 14% paid April 1 1919; to July 1 1921, 
1%% quar.; Oct. 1 1921, di) 
REPORT .——For cal. year 1920. in V. 112, 
0. 19 
Gross profits 
Net income 
Adjust. of inventory 
on sale of U. 8. 
Canadian Govt. secur. 
pene interest. ; 
es. for Federal taxes__- 00,0 
Pref. dividends (6%) __-- ‘ " 


Balance surplus 528,725 l ear 401 1,188,929 550 557 

OFFICERS.-—-Finley P. Mount, Pres.; A. H. Berger, V.-P. and Sec.- 
W. I. Ballentine, V.-P.: J Abrams, v. S oo 2 . Kohne, Treas: 
Directore Finley P. Mount, WwW. E Taylor and. Maurice Fox, La Porte, 
Ind.; and C. McK. Lewis, N. Y. City; Stephen S. Strattan, James A. Pat- 
ten, and —e Van Vechten, Chicago; John W. O'Leary and Lucius Teter 
of Chicago: oward Coonley, Boston: R. G. Hutchins, Jr., New York; 
Office, La Porte, Ind.—(V. 12, p. 1391, 1423, 1619: V. 113, p. 963.) 

yo pe EXPLOSIVES CO., INC.—See Hercules Powder Co. 


Man sibaaes save CO... INC. eee. “| ae Y. on Nov 25 1915. 
acetylene, nitrogen and other : 
welding and cuttin ng apparatus and chemicals. me. Cay eaaee 


CAPITAL STOCK.—See table at head of page. 


DIVIDENDS.—Paid $1 pe share quar. continuously from July 14 1917 


to Oct. 15 1921. Also paid an extra di f 
Liberty Loan bonds on Oct. 15 1918 v. of 50 cents per share in Second 


BONDS.—tThe convertible dshontures Series A are 

or in eee and callable for sinking fund at 107 to einer eB on 

at 105 to April 1 1925; at 102% to April 1 1928; and thereafter at 101. 

Convertible on and after April i 1922 and until Oct. 1 1929 into Common 

stock at the rate of one share of such stock without - value for each 

363. .50 of principal. An annual sinking fund of $100.0 licable to whe 
es A bonds and payable in semi-annual installments of 50 ,000 each 

provides. =e wees payment, to 6 820, Oct. 1 1922 
tockholders of recor arc “ve 

pro rata for the bonds at 97. V. 110, — the right to subscribe 

EARNINGS.—For 9 months pao oly ao 30 1921, 
oper. income, $1,229,981; deprec. reserve, int., &c., $775,530: at eee on 








. 1423, showed: 
191 


8. 1917 
+4, Lith 12 +4. tt 638 $3,073,877 $2, yt 832 
23.4 026,551 1,533,587 566 


97 893 


144,657 
526,750 2 
748 506 





A. R. Ludlow; Treas 
adison Ave., N. Y.—(V. 113. p. 630, 1985.) 
ubber Co., Trenton, & 2 eS 


$454,451 

OFFICERS. nme ae A } B. pene Pres., C. E. Adams; V.-Pres., 

now, 

r nT ie c Randall. Office, Canadian 
AJAX RYSBER Co., INC ORGANIZATION .— 

Deo’ succeeding Ajax-Grieb Rub Carat ay oe 

lished t. 11.1906. V. 101, p. 2073, 2146. Gwe plants in ‘Trenton 
In Dec. 1918 $1,000,000 of stock having been underwritten ered 
shareholders at i10% ($55 per $50 share) to provide additional - ——— 





capital; also $100,000 was offered to employees. In Aug. 1919 a further 
A ,000 stock was wholly taken by the ee gee at oo a share 
50) making the entire $10,000,000 outstanding. es p. 1275, 1181, 777. 
tockhold lders voted Feb. 24 1920 to increase au m zed stock to $20,000,000. 
V. 107, p. 2377: V. 108, > p. 173, 880; 104, p. 363, 766; V. 03 p. as 
Stock | N. Y. Stock Daas see ‘official statement, Vv. 103, 
250. Div. Mar. 1916 to Mar. 1917, 10% 917 to Sept. 1920. 


Pp. a.; June 1 
o% aquar.; : Dec. 15 1920,2%. March 1921 div. was omi 


otes payable Dec. 31 1920, $6,145,000. 
EARNINGS. _~ year 1920. V. 113. aP ras 
Cal. _ me, “Taxes 


—s pene 


rofits 
$17, 515 61defS177, 9291 $55, 447 (191. 100 “500 $1 "33 apa, 
22,189,001 2,951,267 000 (12) 1,032,627 1,168,640 
19,297,721 2,915,368 1 400 ,000 (12) °852,000 363.3 


OFFICERS.—Horace De Lisser, | Joseph C. Weston, Pres.; 
Louis P. Destribats, Fred E Dayton, L. T. Vance, Wm. McMahon, 
Vice-Pres.’s J. Jac Sec.:; and Stuart Webster , Treas. 

Office, 220 “West 57th St. ane 112: p. 747, 851: V. 113, p. 296, 630, 1774.) 


ALABAMA POWER CO.—ORGANIZATION, &c.—Inco ted in 
1906 in Ala. and serves directly and indirectly the major part o the urban 
Lo DW of northern Ala., incl. ‘‘Birmingham District.’”’ V. 109, p. 68. 
wns: (a) rere Sa evelopment on Coosa River, 45 miles southeast 
of Birmingham, installed capacity 109,000 h.p.; (0d) Steam turbine station 
of 15,000 h.p. at coe: (c) additional steam om at Gorgas designed for 
80,000 £': incl. 35,000 h.p. now installed; (d) hydro-electric development 
of 2,000 h,p. at Jackson Shoals; (e) l, 154 miles of transmission lines to 
Birmingham, &c.; (f) largely through subsidiary companies, hydro-electric 
possibilities aggregating many thousand horse-power 
The company in Nov. 1920, applied to the Federal Power Commission at 
ashington for permission to construct a dam and power plant at Duncan’s 
Riffle, on the Coosa River, which license has been issued and construction 
of Mitchell Dam at said place is now in progress. This new development 
will provide for an ultimate installation of 120,000 h.p. the initial installa- 
tion to be 72,000 h.p. The Duncan's Riffle development is expected to 
be ready by Jan. 1923. Compare V. 113, p. 296. 


STOCK.—$18,751,000 Common, all owned by Ala. Trac. Lt. & P. Co., 
Ht gh —_ Preferred, 7% Cumul., auth., $10,000,000; outstanding, 
The stockholders on May 12 1921 approved the plans changing the auth. 
400,000 shares of com. stock and the unissued 90,000 shares of pref. stock 
(par $100) into no par stock ($7 cumulative), and also authorized a new 
bond issue of $25,000,000. V. 112, p. 2192. 


bonds of 
the Alabama Power Co., $17, 079, 000 in Nov. 1921 had been certified by 
the trustee, of which $10, 221 000 is in the hands of the pane $4,078,000 
pledged to secure outstanding notes of 1917 and $2,893, are pledged as 
security for Ist mtge. lien & ref. bonds. The Ist mtge. lien & ref. gold 
bonds are callable all or part at 105 and int. to and including June 1 1932 
and thereafter at a premium eared \4%% per annum. 12, p. 2644, 
2751. See V. 102, p. 1250; V. 104, “O44: V. 108, p. 68. 


Notes .—The notes of 1917 are prema on four weeks’ notice at 101 and 
int prior to July 1 1918; then at 101% to July 1 1919 at 101 and int. to 
omy - 1920, - ax to July 1 1921 and 100 gt _ thereafter. They 

re secured b 8,000 of the First Mtge. ds. The authorized 
aes is $5, 009, 000, outstanding $2,900, . aa ps  paneeied notes may 
only be issued as additional First Mtge. ponds are pledged in the foregoing 
ratio. See V. 105, 390. 
Pres., Thos. W. Martin. Birmingham, Ala.—(V. 113, p. 296, 1056, 1774.) 


ALABAMA TRACTION, LIGHT & POWER CO., LTD.—ORGANI- 
ZATION .—Incorporated in Canada Jan. 5 1912 and owns through its sub- 
sidiary,. the Alabama Power _ (which see above), hydro and other elec- 
tric properties in Alabama . 94, p. 628, 981, 1696; V. 101, p. 283. 

STOCK.—Pref. dividends arrears Dec. 31 1920, $360,000. 

BONDS.—YV. 106,p. 2556 Vv. 99, D. 1053 Vv. Re D. 283, 775. 

REPORT.—Report for your 1920 in V. 113, By om 
$4, 149.233 2.1 101 1.763 ‘$1,360 58s $23 $234, 33 2 §63 301 01 $3 rer 

1,594,005 8,740 125.7 202,723 16,795 
3'366 1,730,157 1’ "195,879 123; 386 3 3 96.771 
~ 2,154,325 1 220, 750 1 059,592 139 ‘817 21,241 


*After deducting $30,664 in 1919, $26,414 in 1918 and $63,653 in 1917 
— to capital account. 


Officer Pres.: Lawrence MacFarlane, K.C., V.-Pres., 
aakareal: William J. Henderson, Sec. -Treas., Montreal, 120 St. James St. se 
Montreal.—(V. 113, p. 1153.) 


ALASKA GoLe MINES CO. —ORGANTEAT TOS, &c.—Incorporated 
in Maine Aug. 26 1912. t+ a over 95% of the $12,000 000 stock and over 
93% of she 3 500 000 lst M. 20-year 6% bonds of the yk Gastineau 
Mining Co. othe latter company, it was reported in Aug. 1921, had ceased 
operating its mining, property at Thane, Alaska, and would in future 
engage in the manufacture and sale of a pulp. V. 113, p. 963. 


DEBENTURES — —The Ls 6% debentures, Series “‘A."’ dated 
March 1 1915, as also es Feb 1 1916, are convertible into 
stock at $30 per share and cae (ny on or J 3 Bey ears at 110 on 60 days’ 
gotice..§ See Lg at no ies V. 102, p. 1626; V p. 1175, 476. Asto 


Owing to lack of aratable funds the coupons due a 7 1 1918 to Sept. 
l 1921 o1 on the A and B bonds were not paid at maturity. V. 106, p. 930. 


ym hag 919. 1918. 1917. 


1487 7.678 474,491 $1.136.323 $2,009,632 
aiid 044 285/158 
_— ef275 ace 19, 621 


12'071 
oe 2357 298'660 * 319'685 
311522 311.724 


232 
311,421 
$812,991 $809 .979 $647 ,974 
yden; V..-P., D. C. Jackling; 2d V.-P.: 
+ Phares = - ‘Treas. «ae "R. Dillon; Man. D Director > 





Balance, deficit 
OFFICERS.—Pres., 


. Peters; TT 
We A  Thane:—(V. 113, Dp. -) 


























Nov., 1921.] INDUSTRIAL STOCKS AND BONDS 133 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces W nter 
[For abbreviations, &c., see notes on page 6 Bonds| Value |Outstanding % Payable | and Maturity Dividends are Payable. 
€ 
Alaska Gold Gold Mines— Stock smebertned 10,000 ,000....-.-. ages Set Or i cnndn ial shackle dba hiaiininl cai Ri tenaidibiiaa tiie cio ee 
do Ser or BS 500.000 & _ red Ti 110 beg 1919 -.... tive 1916 100 = 1500.00 Se M & S\Mar 1 i926 Se ee 
roy sence .500, ar : 
Alaska pe Mining Co co)— : ; ee ee 
oo rtion held by [o> Teme @ ecccecceses eece leococece 250.180) cocascce sucbessel dese bhbbscteletdbbddacebssbmadick “a 
cae bene portion held by public.............--.- BOLE jecccccce 231,000 SE jecescsa- Wee Ease) 30s. ddectnsoee geusesenes m 
abeume Steel Corporation—See . supericr Corp. 
All America Cables. Inc—Stock auth $25.000.000..-..-.-. nece 190| See text Q—J (Oct 14 1921,1%'89 Broad St, New York 
Alliance Realty C tock $3,000 000 authorized. ....-..-- oace 100; 2,000,000|See text'Q—J 15;Oct 181921 2% Checks mailed 
Allied Chem & O79 Corp—Com k 3,143,455 shs auth; -....| None (2,143,455sh\See text,See text;/Nov 1 1921 $1\Checks mailed 
Pref (a & d) stock 7% cum red 120 0 $97. 336. 400 auth.....- nine 1 37 326,400 7 Oct 1 1921 1%|Checks mailed 
Allis-Chaimers Manufacturing Co—Common stock ...... ae se 1UU| 25,00U0,UUuU/|See text [See text/Nov 15 '21 1%|.... 2.2.2. eee eee 
amated Sus P Co—Commn aon aan Ae, ~~": | wean | a lage T1078’, 49 Go's ceis “Giak 
a ee ar ommon stock (24.024 Sf.-.... -<--- ne | (24, “Mel. . wecceslooeacces r 3 0's 0 , . 
mo tk $5,000,000 8% cum call 1308f2% Tissea eave 100; 4,699,100/See text}....._-_- May 1 1921 25 Bankers oe Osta NY 
American Agricul Chemical Co—Stock common $5V,00U,U0UU/) _... 100} 33,322.126\See text]...  _- See text Checks mailed 
Pref (a & d) 6% cum $5v,000,000_.........-.-.------- - 00; 28,.455.200/See text/......-- Apr 15 '21 1 do do 
First mtge bonds conv $12.N00.000 red 103_. Col xc* &r*| 1908 [1,090 &c 6,609 ,000 5 A & O/;Oct 1 1928 Columbia Tr Co,N Y & Bos 
First ref mtge s f gold bonds Ser A red (text)..OB.xxxc*&r*/ 1921 | 6500 &c| 30,000,000 7% eiF & AjFeb 1 1941 ey = nson & Co, 
» Bos & Chicago 


























ALL AMERICA CABLES, INC.—Formerly known as Central & South 
pe edge Telegraph Co. Present name adopted Feb. 21 1920. Owns 
~~ 7, and cable lines extending from Vera Cruz, Mexico, to the —e | 
ports of O ? Central and South America, as far south as Val paraiso and Santiago, 
nd from those points to Buenos ani entina. Total cable lines, 
16 200 miles, and land lines, 1,800 m owns jointly with the 
Mexican Telegraph Co. cables from Ng Tex., to Coatzacoalcos, 
Mexico, and from New York to Colon, Isthmus of Panama, via Cuba. In 
1919 placed in active operation the cattle and land line between Montevideo, 
Uruguay and Buenos Aires, Argentina; completed a cable line from Monte- 
video to Santos, Brazil; and acquired a land telegraph line from Arica, Chile 
to La Paz, Bolivia (see V. 110. p. 1643). New cable facilities in Quba an 
Colombia. V. 111, p. 898, 2231. In Aug. 1921 announced the opening of 
a new cable to Porto Rico. 


STOCK .—The stockholders voted Feb. 11 1919 to increase the authorized 
limit of capital stock from $14,000,000 to $25,000,000, to provide, when and 
as required, for extensions and acquisitions and distribution to stockholders 
of accumulated earnings. V. 108, p. 174. 

In 1919 offered to give $180 of company’s stock for each $100 share of the 
o4. 995,200 outstanding stock of Mexican Telegraph Co. This, if accepted 

all holders. yo increase the outstanding stock of Cent. & South Amer. 
Tel. Oo. to 991,400, or, ee the $953,100 thereof owned by Mexi- 
can Telegraph us to $22 2.0383 00; -in Dec. 1920 all but $.,8,809 had been 


exchanged. . 109, D. 1082, 
DIVS. (s 85. "86. °87. ody 96. °97. "98-"15. 1916. ‘17. °18. a hs oe 
Oash 4 6 7Ty'ly. 6% 6y'ly. 6&3 ex. 6 


In stock .— 1900, 20%: 1907, 25%; 1917, Jan., 14%: Apr. 1, 46 ‘<. 
aly 1917 to April 1919, cash, 144% quar.; July 1919 to Oct. "1921, 14% 


wR REPORT .—For 1920 in V. 112, p. 1973, showed: 


Cai.Year— Tvtal inc Net Income. War Tat. Dividends. Bal., Sur 
PER $9,664,901 $5,010, a $950,000 (7) $1.545,790 $2, 514, 906 
ee 5.628, 534 3,789,823 809,110 (6%) 1.218.634 1,762,079 
RERESSE 4,584,888 2,991, yt 1,390,567 (OR 839 484 "761.143 
SS 4.273.397 3,217,748 653.783 (6% 773.172 1.790.493 


For 3 mos. ended Mar. 31 1921: net revenue, $1,808, 888: surplus after 
reserves, divs., etc., $701,117. V.112, p. 2086. 


Chairman, W Emlen Roosevelt: Pres., John L. Merrill; Treas., W. H. 
Coade; Sec., Henry de la Montagne Jr. Office, 89 Broad St., N. 

(Vv. 111, D. "75, 590, 898, 2043, 2231; V. 112, p. 259, 1973, 2086, 2539: 
V. 113, p. 186, 1056.) 

ALLIANCE REALTY CO.—Incorp. in N. Y. June 7 1899. 
the business of holding, managing and dealing in real estate. Owns 
$1,250,000 out of $2. .000 pref. stock and $1,620,400 out of $2,000,600 
com. s of The Broad Exchange Co., and also stock interests in other 
concerns. 


CAPITAL STOCK.—Auth., $3,000,000; outstanding, $2,000,000; par 


Engaged in 


value, $100 
DIVS.— 1902-05. 1906. ll 1910. 1911-14. 1915%t0 1920. 1921. 
Per cent... -.- 8 yrly. 14 Syrly. 6 yearly. Text 


7% 
1K %: April, 14%; July, 3% : Oct., 2%. 


ear ended Dec. 31 1920: Net epee. income, $176,114; 
45,800; net income, $130.3 Balance sheet in 


nt 6 yrly 
Paid in 1921; Ot 


EARNINGS. naiag 
mses and taxes, 


112, p. 471. For 6 mos. ended June 30 1921: Net oper. income, $105,- 
339. net income, $75,7 
OFFICERS. —Pres., Walter T. Rosen: V.-Pres., Ha S. Black and 


Clarke G. Dailey: Sec. & Treas., 
way, N. Y.—(V. 113, p. 73, 296.) 


ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on 
Dec. 17 1920 as a consolidation by means of stock ownership of the control 
of General Chemical Co., Semet-Solvay Co., The “te, Process Co., 
The Barrett Co. and National Aniline & Chemical Co nce. The plan 
eompani for the exchange of the pref. and com. stocks of the consolidating 

nies by the hoiders thereof, based on their outstanding capitalizations 
e stock of the ‘‘new company’”’ as follows: 


Howard W. Smith. Of ice, 115 Broad- 


gh of Consolidating Exchangeable For Stock of 
ompanies on Basis of New Company 
Preferred: Preferred (7%) 
General Chemical Co. (6%)... ---- $100 par $100.00 par 
The Barrett Oo. (7%) ...-<-<«<<<-- $100 par $116.66 par 
Nat. Aniline & Chem.Co.,Inc.(7%) -$100 nd $100.00 par 
Common (with 
Common: out par): 
General Chemical Co_.._...------ $100 par 2.59956 shares 
The Solvay Process Co......-.-.--.- $100 par 3.16083 shares 
rr ee eweatinaal $100 ae 2.65786 shares 


I par 2.28876 ares 
Nat. Aniline & Chemical Co., Inc...1 share (without par) 1.00000 s 

with adjustment of cash dividends on the commnon stocks of the hove a 

dating companies from July 1 1920. 
The existing funded debt of the Cqungueating oes was not disturbed. 
The plan was declared apereting in Dec. 1920. For details of plan in 


full, compare V. 111, p. 
General Chemical Co. was incorp. Feb. 15 1899 in N. Y. Its business 
is the production, manufacture and sale of acids and other chemicals. 


The Solvay Process Co. was inco Sept. 28 1881 in N. Y. and is the 
st manufacturer of alkalis and soda products in the U. S., operating 
plants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan. Semet- 
olvay Co. was incorp. Jan. 31 1916in N. Y. and is engaged in the manu- 
facture of coke and its by-products, as well as the construction of by-product 
coke ovens. The Barrett Co. was incorp. Feb. 6 1903 in N. J., its business 
being the manufacture and sale of coal tar products. National Aniline & 
Chemical Co. was incorp. May 261917in N. Y. Its business is the manu- 
facture and sale of dyestuffs. 
Capital Stock.—The pref. stock has equal + ‘am rights with common 
stock and is redeemable in whole or in part at 120 
The puters | oo ital was Semen on Mar. 7 1921 from 373,264 shares 
of pref. stock 100) and 2,143,455 shares of common stock without 
par value, to 9 "264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock without par value. 
Divs.—Initial div. on com. stock of $1 per share was paid May 2 1921. 
same amount paid Aug. 1 and Wev. 1 1921. On pref., paid 1%% quar. 





on ESO} , July 1 and Oct. 
RT ote Tk income account for 1920: Gross income, after 
depreciation, etc., $29,768,751; reduction of inventories, etc., $11,025,123; 
Federal taxes, 353680: net income, $16,179,939. Compare V. 112, 


p. 2079, for consolidated balance sheet, etc. 





OFFICERS.—Chairman, William H. Nichols; Pres., Orlando F. Weber 
V -Pres. H. H.S. . Handy, ‘Edward L. Pierce, William HamlinCblids and 
H. Nichols . Jr.; Sec Treas., Clinton 8S. Lutkins: Comp., Frank Nay 
eB ag mn Nichols, W. “H. Nichols Jr., eeraier | hilds, William 
Hamlin Childs, Orlando F. Weber, William J. Matheson, viv: 
E. L. Pierce, H. . Handy, Syracuse: Rowland Hazard Re R Mon 
Armand Solvay, Emanuel Janssen, Brussels, Belgium; an oscoe Brun 
of Norwich, Eng.—(V. 112, p. 2079, 2539; Vv. 113, p. 73, 1158, 1774, 2082.) 


ALLIED PACKERS, INC.—(V. 113, p. 734, 1474, 1677.) 


nel ALGOMA STEEL CORPORATION.—See Lake Superior Corporation. 


Pepe nom MANUFACTU 
(ncorporated in Delaware on Mar. 15 1913 as successor of the Allis-Chal- 
mers Oo. (foreclosed) per plan V. 94, p. 913.with new cash working capital. 
Manufactures heavy engines, mining and other machinery. V. 94, p. 913. 
Has no bonded debt. Peace products, V. 107, p. 1748. 


STOCK.—The pref. stock is pref. both p. & d., cum. from Jan. 1 1913 
at 5% per annum; from Jan. 1 1915 at 6%. and from Jan. 1 1917 at 7%. 


ING CO.—ORGANIZATION .— 


but entitled to 7% from beginning if earned and declared. It a oo 
trae ton, the A eee and is redeemable at 110 and divs. - 102, p 
No mortgage | lien nee any pref. stock remains outstanding, unless 80% 
of prefe consents 
DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 
Preferred (regular)..........- 6 6% 7 7 7 See 
On accumulations..........-- 3 3% 3 4 13 text 
m.. Jan. ment.of oC eas preferred dividends were paid off in full 
a payment o 
Initial dividend on common stock of 1% was paid Aug. 16 1920; same 


amount paid quarterly to Nov.15 1921. 
REPORT .—For year 1920 in V. 112, p. 1736, 1881, showed: 


Calendar Fs ne Total Fed. »&C. oh 

Year— led. Net & Conti Dividends. Surpl 
| Se $31 B16. 209 $4, 664 248 $1.100, $1,917,041 $1,047,207 
EE ccceencndiaie 30,224,083 7,714 2.368 ‘000 1,780,174 819,539. 
EME 35,031 (234 9, 754 749 5,128,882 1 619 ‘423 
ad elastin 26,129 '317 5. 08.790 & ‘300 1 327/56 2 392, (116 


.618 
mos. ending Aug. 31 1921: Net profits, $1,729,901; dividends, 
$1, 092, 300: bal., sur., $637,081. V. ‘113, p. 1774. 


DIRECTORS.—Fred Vogel Jr. Carne Exec. Comm,), Otto H. 
Falk (Pres.), Oliver C. Fuller, Charles F. Pfister and C. E. Albright, of 
Milwaukee; Wm. T. Abbott, Max Pam and F. O. Wetmore, of Chicago; 
as Bee Mortimer, Arthur W. Butler, Charles W. Cox, Oscal b. Gubelman, 
R. G. Hutchins Jr., Arthur Coppell, J. H. McClement and Charles Hayden, 
of New York, and James P. inchester, of er Del. Office, Mil- 
waukee.—(V. 112, p. 374, 1520, 1736, 1881, 2539; V. 113, p. 734, 1056, 
1474, 1774, 2082.) 


AMALGAMATED SUGAR CO. (THE).—ORGANIZATION .—Inco 
Jan. 1915in Utah. Owns eight beet sugar plants at Ogden, Logan, 
we, Cornish and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. 
. 107, p. 804. (Statement to N. Y. Stock Exchange, V. 110, p. 2575.) 


CAPITALIZATION .—Common stock auth., $25,000,000; issued, 
$7,246,240: pref. stock, $5,000,000, all issued to retire old pref. and Ist M. 
convertible bonds, and provide additional working capital. V.109, p. 2173. 

The stockholders in Nov. 1921 approved a financing plan, authorising the 
issuance and sale of $3,500,000 8% bonds and reducing the Common stock 
from 2,500,000 shares, par $10, to 724,624 shares of no par value and making 
it assessable, but limiting the assessments to $150 in five years. The 
stockholders rejected the proposition to issue $1,000,000 2d Pref. ag a 

assessment of $1 39 a share on the outstanding Common stock. h 
been levied, payable Nov. 10 1921. This will provide the $1,000,000 ~ 


tended to be raised through the 2d Pref. stock issue. Compare _# 113, 
p. 1474, 1677, 2082. 
Divs.—The pref. div. due to be paid Aug. 1 1921 was omitted. 
Production and Net Earnings Years ending Feb. 28. 
917-18. 1918-19. 1919-20. 1920-21. 


Yea 1916-17. 1 
pradeationiine., 92. 459,672 94, OSS. Sh 112,313,836 87,458,500 
Net aft. Fed.tax.$2,680,755 3. 423,214 $389, aes $1,549,082 $329,632. 
Balance Sheet as at Aug. 31 1921 in V. 113, he Be 474. 
Pres., M. 8. Browning; Sec., Jos. Quinney, Jr.: Treas., A. O. Lighthall, 
—(V. 113, p. 296, 852, 1253, 1363, 1474, 1677, 2082.) 


AMERICAN AGRICULTURAL CH EAICAL CO.—ORGANIZATION. 
er special charter. 


—Incorp. in Apr + ogi nnecticut u 
¥/4, and V. oS 4 672; ae 5 Dt Vv. ieee 4. 242, $40 V 77.D. "399: 
wee can. — 324: 93. p. 1669; 


83. D. 1230; V. 84, p. 272: v. 
denekin 39 fertilizer 


Vv. 94, 209; V. 98, 525. 
plants, Ps Svaneduaes plants and 3 shntebiake mining plants, and has 
more than 55,000 local agents. Also owns and operates the ‘Charlotte 
| gd ts Northern. Ry. Good-will, patents, trade marks, &c., carried 
a : » Dp 


STOOCK.—AlIl shareholders of record Nov. 14 1918 had the right b sub- 
scribe for $9,484,400 new common stock in amounts equal to 20% of their 
respective holdings. V. 107, p. 1838. 


BONDS. venpne | lst dekh ($12, 900 ,000 au ui a axe sopvertente — 
pref. stock at par. A anne oO issu 
retired by sinking fund to June .om 1921, $1.17 " 

$1,213,000. First & ref. . bonds are ona to retire this issue. 
V. 87, p. 741, 814, pik Vv. 92° 7 p. 264, 324. 

The $30, ,000 first ref. ius. 7 és are secured by a mortgage on all real 
estate. plants and i Poe el now owned or Derentoer acquired, subject 
only to the $6, 99? t (closed) mtge. 5s to retire which Ist ref. mtge. 
bonds are reserv he mortgage will provide that the Ist mtge. 5% bonds 
shall not be ttn Pg so that Wee th yment, at or before maturity in 
1928, the Ist ref. mtge. will ie t mtge. on all the properties. 
None of the subsid ThA has any funded debt. 

Future es may such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be ~~ 
ble in such currencies and at such places as the directors may dete 

The total mortgage debt shall never exceed 75% of the valne of the ee 

properey, based upon the bool ~aaanen ‘tune 30 1920 ee cost 
chever ma ess) of property subseq uired, 
subject to the mortgage. " » J 


1,000, conv. into pref. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 113. 








MISCELLANEOUS COMPANIES | Date | Par 


{For abbreviations, &e. .. see notes on page 6) 


| Rate | When | Last Dirtdend Places Where Interest anc 
% | Payable, and Maturtty Divtdends are Payable 


Amount 
Outstanding 





| Bonds | Vaiue 


American 3 wry Note comeany: 
Preferr yh | &. 6% | cum . 
aanenineh t ar—Com ay ae. c, 
Preferred (a & d) stock 6% non-cum $5.000,000 
Amer Bosch Magneto Corp—Stock 190,000 shares 
Sinking fund gold notes redeemable 105..--------- xxxc* 
American Brake shoe & Foun‘iry Com stk 400.000 Bh. auth) 
Pret (a & d) stk 7% cum red 110 $10,000,000 auth._...-.- 
First mortgage gold sinking fund redeemable itext) -- 3) 
American Can—Common stock $44,000,000 authorized . 
Preferred (a & d) stock 7% cumulative $44.000,000...-. 
Debentures $15,000,000 g red 102 \ « f beg May '14- Ba.xc* 


s An additional $172.000 held tn treasury on Dec. 31 1920. 


j 


1921 | 





| 1902 | 


1913 | 





‘eae: Yoke su 
| 


| 








Q—F \Novi15’21 2 


Q—J (Oct é Pee l 
1d. OOO :000 See ae 


See 
| QJ Dee 31 192) as 
96.000 sh See "esnl. F 
8g J ane “D June 1 1936 


at an text 


% Checks matiea 


Cheen do 
ks matiied 
— matied 
Mercan T & 1) Co, N Y 
First Nat Bank, Boston 
Sept 30 31 9 30 Church 8t. N Y 


| ou Sent 30’ do 
"| Farmers’ L & TrCo,N ¥Y 


$4,495,831 See text) 
4, 781 6 





M & S Mar 1 1952 


fier = 
F & A 


i pe otosentee 


“T as % Checks matled 
” Bank 


2 


Octl °21, 
Feb 1 ers Trust Co, N ¥ 


1928 








' 





The total combined net assets of the company and its subsidiaries, after 
deducting all liabilities except funded debt, shall equal at least 250% of 
the entire funded debt, including bonds proposed to be issued. 

If the total combined current assets fall below 160% of total current- 
liabilities, the company shall declare no further dividends upon its common 
stock until said ratio is restored:i f below 160% it will default under mtge. 

No further 1st refunding bonds shall be issued unless the average annual 
net earnings for the last three fiscal years, applicable to interest charges, 
sha}! »e twice the annual interest Ry od oe on the funded debt outstanding. 
including the bonds proposed to be issued. 

The bonds are callable all or part _ t 105 prior to Feb. 1 1926, during next 
los. at 103%; next 5 years at 102%; next 4 years at 101; last year at 
1 


cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 1 mr toss to be used for purchase or call! and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
In addition 8 a sinking fund of $375,000 per year is operating to retire the first 
—: 5% bonds. 

of this issue were used (a) to retire by call or purchase the 
outstanding $5,035,900 conv. gold deb. bonds due Feb. 1 1924 and (0b) to 
wor additional Capital required for the increasing business. V. 112, 
p. 4 
Common Dividends (Rate %.) 


Jan.°12-July’16. Oct.’16-July'17. Oct.'17-July’18. Oct.’18-Oct.’20. 
4% p.a.(1% qu.) 5% p.a.(1k Bau.) (6% pa.1’%qu.) 8% p.s.(2%qu.) 
ote.—The Jan. and Apr. 1921 divs. were paid in scrip convertible into 
common =. at par. The July 1921 div. was omitted. V. 112, p. 
2539; V. 113, 1363. 
Action was Se tesed on the pref. div. due to be paid in July 1921. V. 
112, p. 2539. 

REPORT .—Report for year end. June 30 1921 in V. 113, p. 1049: 
June 30 Years— 1920-21. 1919-20 1918-19. 1917-18. 
*T otal income $1 312. 208 $9,373, 213 $8,206, ;ae $11,377, i 

Bond interest 1,447 ,929 607 ,204 784, 876.4 
Deprec’n, frei ~* &e.. 6, "609989 3,484,447 3,262, 673 2,455, 725 
Inventory adju 5,022,732 

Preferred divs. 6%)... .: 707 ,312 1,705,460 1,659,896 1,658 ,487 
Common divs (279,176 (8)2,551 (275(7 %)1813, 125 (6) 1059. 777 
OCom. div. (stock (4%)--1, 290,426 


a a - def.$15,435,356 $1,024,828 $685,649 $5,326,715 


*After deducting te aby taxes and operating charges. 
Status in Oct. 1921, V. 113, p. 1985. 


DIRECTORS le S. Bradley (Chmn.), 
. B. Burton (ist V.-P.), Wm. Prescott (V.-P.), Royall Victor, 
. B. Hepburn, Charles B. Whittlesey, Samuel Carr. 
ee, , Marcellus’ E. Wheeler, Galen L. Stone, Se us Ge 
Joye « ve 


Clark, T. D. Darlington, Phillip Stockton and 
Jas. A. Starrett is Sec. and Acting Treas. N. Y. 

office, 2 Rector St. ly. 113, p. 186, 296, 537, 1049, 1363, 1985.) 
NAY Feb, 20 1 BANK NOTE Co. rag gy, th he ge .—In ted in 
By # 20 ae er plan V. 81, 1851, 


'D ant in Bronx Be office 
iiiiding at In Oct, 1919 sold the old plant 
- Trinity fae N. y. Vv. 109" .: 


K.—No lien or new stock without assent of 80% | of each Class - 
06. 1907-11. 1. y. —_ as ah Leer Pp. zl: 

Com. % 2 4yearly 3% 2 4 6 
Paid a 14% quar. r woe 1917 to May 1920; Aug. 1920 to Nov 1921 paid 


2% 9 
REPOR RT.—For cal. year 1920, in V. 112, p. 930, showed: 
.. ie agg fas FS phy oh Pension tf ny Common masenee. 


eC. 
1920. -$2. 350 "209 $175. O70 $603. 48 "$080" rear (7 try "599 t$1 “301 508 
1919... 1,771,893 117,228 204, 269,739 ( %)269. is +647, 778 
1918. 1,217,221 M3 343 130,810 269,739 (6%)269,742 514,587 
1917 824,064 34,134 55.877 269.739 (6%)269.742 194,579 
7 Aster deducting exchange losses, &c. 

arnings for 6 mos. ending vane 30 1921 in V. 113, p. 537. Balance 

a, as 4 June 30 1921 in V. aie . D. 1890. 


. E. Woodhull; Sec. H. Danforth; Treas., Charles L. Lee. 
Office bOI Broad St., N. yey? 113, p. 537, 1890.) 


AMERICAN BEET SUGAR CO.—Inc March 24 1899.—(V. 68 


. So V. 88, p. 1250; V. 102, p. 715, 1809.) 
DIV’DS.— _ (99-00. "11. "12. °13-°15. '16. 17. ’18. 
1% 5 Ni 4% { 8 


Common!...%i Nil 
— 8 loctri '99 to D 31°98}, tal, 64 1K%% Q-J ne 
erred . . . ec. nc a. 
pasa ery a ican of Oi on Sunt para oe 
ows: uly an an an 
April 1921 div. omitted. V. 112, p. 1520. __ 


REPORT .—For year ending March 7 soa), in V. nid. RA 2000, showed: 


21. 919-20. 917-18. 

Gross sugar sales $11,549,715 $13,575,403 y rs 1,383 $12 DBS. 367 

Net income $133,508 $2:425.810 $1,200.73 

Preferred divs. (6%) - - - 00,000 ° $3. a9 ye 
233,170 


00 00,000 

Common dividends 8)1,200,00 

Deprec'n, additions, &- Be ae (© 2-20.00 (8) 1.200.000 

et of or def. . .def$399, , sur$351,865 def$299,261 sr$1,635,188 
Pres. Rieman Duval; Sec. & Treas., Charl ‘ 

St., N. yy: 112, p. 1520, 2080, 2308.) harles ©. Duprat, 32 Nassau 
eer ICAn & BOSCH. MAGNETO CORPORAT TION. -—ORGANIZA- 


. Jan. 9 1919, 
sity Oreviously German 


oe to Co. of no Y. 
a plant at Chicopee, Mass., A 1920 the 
American 


ownee! uding Cc. 
pes A of Gray & es Davis, Inc. 2 & proved a contract bo whic 
Be aera cats acta lear penne soe age 
ment o e com y former interests, l 

537. Competitor company formed. V. 113, p. 1159. 


APITAL STOCK.—The stockholders voted on D 
©) eS — 100,000 + 17 1919 to increase 





Peter B. Bradley (Pres.), 


"19. °20-’21. 
8 See 








the ca 60,000 to olders of record 
Jan. % 1920 were given the right to subscribe to 20,000 shares of th di- 
itonal stock at $1 m the Fight to subscribe te 20.000 shares of the edi. 


directors were authorized to issue to or for the benefit of an Cee from 
time to time not more than 5,000 shares at $100 a share. V. we 1988, 
2358. Dividends 1919: April 11, $1 50: June 30, $1 50: Oct. $b: 1990. 
Jan. 2, $2: April 1, $2 50; July 1, $2 50: July 15. 20% wean oT, ks stock 
(Increasing the outstanding stock to 96. shares. 2293; 
as 1, $2 9 Fa Jan. 2, $2 50; Apr. 1, $1 25; July 1921 div. was omitted. 


V. 
“112; p- 26 working capital was secured by the sale of $1,.800.0007Z% 
Serial Gold Notes, maturing $600,000 annually. In Dec., 1919. ansio unced 
that the notes due Jan. 15 1920 would be paid in accordance with th 
terms, and that ail the remaining -— had heen called for payment on — 
15 1920 at 101 and int. V. 109, 2173. The report made to N. Y. 
tock Exchange, a a 23 i919. upon the listing of the stock was 
ool in V. 108. 
In May 1921 sold on 500, 000 8% sinking fund gold notes. V. 112, p. 2192. 
showed: 


REPORT.—For cai. year ee in V. ait 3 P.2 934, 
1920. 1919 1916-17. 1915-16. 
Sales $8,805,339 $5,982 668 $3, mais. 756 $4,539,508 $4,009,022 


Net profits (after 
921,963 670,547 478 ,864 806 646 


Federal] taxes). 1,469,872 

OFFICERS.—Arthur T. Murray, Pres.: George A. MacDonald, V. raha a 
& Treas.; Arthur H. D. Altree and Leon W. Rosenthal. V -Presiden 
John A. MacM: artin, Sec.—(V. 112, p. 747, 934, 2086, 2192, 2645; V. 13, 
p. 296, 537, 852, 963, 1159.) 


AMERICAN BRAKE SHOE & FOUNDRY CO.—ORGAN.—Incorp 

. J. on Jan. 29 1902. Reincorp. in Delaware, effective Oct. 1 1916. 
Official gon ¥ 103, p. 2427; V. 100, . 558, 2012. A consolidation, V. 74, 

579; V. 79, p. 2087; Vv. 90. p. 238; 91, p. 212; V. 92, >. 185; V. 90, p. 
240: V. 95. p. P i747: v. 96. p. 655; V. 98. D. 334: V. 100. 557. Manu- 
factures about 175.000 tons of brake shoes for <team > Roctric care and 
castings. V.105. p. 2453. Sale of Erie plant, V. — . 2124. at wt 
of plants at Newark, N. J., and Denver, Colo. V. 6, me 1 V. 112, p. 
1395. Amer. Brake Shoe & Fdy. Co. of California, yi 1 291. Dur- 
ing 1919 acquired the Southern Foun & Machine Co., Ciaineatan, 
Tenn. (V. 110, p. 1219), May during 192 acquired a two-thirds interest in 
the Amer. Forge Co. - 112, p. 1395. 


CAPITAL STOCK Be. shareholders on July 1 1920 ratified a 
for recapitalization in accordance with which: (a) Holders of the old 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock. (» Holders of the old Common stock were entitled 
to receive in exchan or each share thereof one share of the new 7% 
ry y Pref stock. The ae 3 Sy called for the issuance 

f $10,000,000 7% Cumul. Pref. stoc at 110, and 400.000 s 
of Common stock of no,par value. hd V. 119, 2293. 2569. 

The new Pref. stock is entitled to 7% cumulative vient and has vot- 
ing rights. Redeemable, all orin part, at $110 per share and accumulated 
dividends. The new common stock is entitled to dividends at the discre- 
tion of the board, after dividends on the new pref. stock have been paid. 
The new common will not have voting rights until they shall be nted by 
a vote of a majority of the new pref. stoc In case of liquidation, the new 
pref. will be entitled to priority to the extent of par and accumulated divi- 
dends, and the new common to the remaining assets. 

In July 1920. $9.600,000 new pref. and 160,000 shares new common 
stock were listed on the N. Y. Stock Exchange.—V. 111, p. 296. 

1920. 


LATE DIVS 1907. ‘OS. '09. °10-"12. '13-'15. 16. "19. 
3% 


ohn i 4% 5 7 yriy. 7 yri ee ae 7 
sas yriy. yriy. 
rred % __ yearly Syrly. 8 8 8 I 6 
Extra on preferred stock, in cash 2 4 4 l “se 
In Liberty bonds 5 


On New Stock— 


"17. °18. 








1920 to “Sept. 30 1921: 
$4 yearly (Q-M 31) 
7% yearly (Q-M 31) 


BON DS.-—$20,000 purchased yearly until March A teas at less than 105 
and interest; thereafter at less than par and interes 


REPORT.—For year ended Dec. 31 1920, in V. 112, 1395, showed: 
Net income, after deducting int., deprec., ‘Fed. taxes, he. 2,571 848; 
ues oat $1,378,775; loss on sale o Liberty bonds, $337, 131: surplus, 


OFFICERS.—Chairman, Otis H. Cutler: Pres., J. B. Fabes: Vice- 
Presidents, James S. Thompson. William 8. McGowan, Clifton D. Pettis 
Wm. F. Cutler, Wm. B. Given, Jr., ane ey Finigan: Treas., Georg ec. 
Ames; Sec., George M. Judd d: Com ffice, "30 Gives 
St., New York. —(V. 112, D. 472, D508. "9308: V. i13. p. 420.) 


AN BRASS CO.—(V. 112, p. 472, 559, 1869; V. 113, p. 537, 


AMERICAN & BRITISH MFG. CORP.—{V. 112, p. 747, 2086.) 


AMERICAN CAN CO.—ORGANIZATION.—Incorp. in New goreey on 
March 19 1901 as a consolidation of about 100 concerns. See V. 72 
In 1920 operated 55 sae inclu machine shops. See 40s 
994: V.90, p. 371, 629: ed. Ve 85 fal he Sanitary Can Co., aired 
in 1908, has been dissolv . 656: V. 86, p. 336, 422; . 90, 
p. 504, 1230; V. 105, M367: +08. ae We . 796. Has arrange- 
ment with Gol yp ARO Co., oer Metal & ermit Corporation. 

» Ses eee ee Bp % 371. "Dissolution suit, see V. 
240, 667. V. 102, p 802, 1348, 1719: V. : 
108. p. 680: V. 110, p. 655: V 12, p. 2539. 
P- 2190. PERLE ‘of munition contracts, . 108, p. 2435; V 
nterest in American Motor Body Co., V. int. p. 794. 
my DIVS. - } pte ¥- ts 'Y- 6. Y- "18. 4°. 20. igi. 
ee... yy 4M 8.96 _.. (All paid in 1917) 

On Dec. ae 1917 paid the final 3. 7157 % due, nad accumulations on the 
preferred stock. V. 105, p. 2186, 1421, AX 


DEBENTURES. —The debentures ($15. 000 vil auth.) 
000 agg were sold, are — at 102: sinking fund, now .000 yearly. 
V. 96, p. 421, 39, 1230; 97. D. 1841. In Dec. 1920 $10,233, re- 


bP outsta 
. Feb. 1921 roan $12,000,000 short-term notes to First National eC 
$3,000, ‘000 each on Sept. 12, Oct. 10, Nov. 19 and Dec 


107, 
.110, D. 655. 


-, maturing 


N.Y 
1921. V. 112, 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES | Par | Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6] _Bonds' Value | Outstanding % Payable and Maturity Dividends are Payable — 
| | 
| | 
American Car and Foundry—Common stock $30,000,000 -G rebiie $100|'$30.000,000'12 in ’21; Q—J Oct 1 1921 3%|Guaranty Trust Co, N ¥ 
Preferred (a & d) stock non-cum $30.000,000 Silas 1) 30.900.000 7 Q—J Oci 1°21 134% do do 
American Chicle—Stock common 162,500 shares siaiierteud| None} 151,408 sh See text)..------ Nov 1°20 $ 19-25 ant 44th may 2 NAY. 
Preferred ‘a & 4) stock 5% cumulative $4.UuUU,UU%). _ .| my 6g 000,000 Fe. | eee Apr 1 2! ne 
Serial gold notes (closed) due $300,000 yriy__.-Baxxxc* 1919 1,000) 1. 000 6g A & OOct 1 ‘'22-'2 ne . Trust Co. N ¥V 
Bee GOO, 6c co niinvanckisnakandanite on deb qos | 1921 | 100 &c | See text 8 ct 11928 Company’s office, N Y 
‘“ = A aren bdr ee bonds = $90,000; 7 bop eee on 1909 600 oe Ry 500 See "teat J an a + po eer 2 Ng A ay 
merican -A ommon stoc authoriz bebe 5,000, es ov 1 1%: Jhecks m 
A eveperred, sto toc k 6% cumulative $10, 000, 000 auth horized....| .... 100; 10,000, | 6 Q—J Oct 1 '2114% do do 
m Cit Co —Se Mlectric Hallway Section | 
(TR) pp Be eng Cotton Oil Co —Common stock $20,237,100) ..-- 100| 20,237,100 See text text Junel 1920. 1%| New York Trust Co, as 
Pref (a & d) stock 6% n-c sub to call 1 ne $14,562,300 | i 100| 10,198,600 See text text Dec 1 1920,3% 
Bonds si5.0n0 fn authorized cold red 105. ..--Ce. xe 191" 1,000 5 9) .on0 5g M& Mav 1 194) 
Notes gold $10,000,000 call 102 $500, 000 yearly.-..-.. 1919 1.000} 9,090,000) 6¢ |M_ & 8 Sept 21°24 First ‘Nat Bank, oN Y 
american Dist fei Vo ‘ot N J) —Stock S10, on) on author. 100| 9,965.351\See text —J Oc 29°21 1%/|15 tx Pl, Jersey City, NJ 
lst M collat trust call at 195 & int anth $1.000.000_.-.22 1906 1,000 403 ,000 | 5 A & O April 1 1926 New York 
American Still Alarm ist M Series G 5s guar yk a aece 500 4,°00 A & OApr 1 1923 Detroit Trust Co, Mich 
American Druggists Syndicate—Stock $10,000 ,000.-....-- | eee 10; 6.782 360 See text/--.---.--- SOpt 15 DW 4B) ccccucegecacccccesne 
American Express—Shares_...........-. .-- par not fixed. | treated as 100 18,000,000 See text) w—J Oct 1°21 2% (Office, 65 B'way, N Y 
| | 
| 
| 
REPORT.—Report for 1920, in V. 112, p. 648, showed: REPORT .—For 1920, in V. 113, p. 179, showed: 
arnt " $9,851,876 $11,728,758 $17.076.335 $21 1O 540 | Net set Fc oied taxes $2,480,869 $2. 191 599 $2,318 082 $2.14 755 
ETE APE aera ge 851, ‘ : . ‘ ° ° et earns. a es , ° 
Res’ve for Federaltaxes. 3,000.000 4, 000 7, 000 6.000.000 | Preferred dividends (6 %) ,000 600 ,000 f 
Depreciation __......-- 500.000 2, 3,500,000 3,500,000 | Common dividends---.-.(8%)800,000 (8)800.000 (6)600,000 (6)600 ,000 
Steed ‘chet ee ds. 7%)2 520. 331 (7)2 548.533 331 (7)2 375. 399 *6 baa 188 Balance, surplus 1,089 869 $775.799 $1.118,982 $1,013,755 
a F alance, surplus-_--_- 
% vidends=-7%) Profit and loss, surplus. $9'308.584 $13,218,715 $12. ‘442.915 $11.323.933 
Balance, surplus. ---.- $1,944,587 $2,293,894 $3,114,495 $5,309,674 we Te y = L., Sylvester; Treas., Geo. G. Finch, 111 Fifth Ave. .N.Y— 


* Includes 7% r yoy and 8.9657 % back dividends. 
Total profit and loss surplus Dec. 31 1919. $21,830,295. 


DIREOTORS.—D. G. Reid (Chairman), F. 8. Wheeler Gre.). H. W: 
Phelps, F. Rudolph (V.-Ps.), R. H. Ismon (Sec .Treas.),W. H. Moore, 
Paul Moore, F. L. Hine, R. L. Skofield, Geo. G. McMurtry, K. 3. Brecken- 
ridge, Chas. Stollberg, 'E. 8. Moore. ‘Office, 120 Broadway, N. Y.—(V. 
112, p. 164, 565, 648, 747, 2308, 2539.) 


AMERICAN CANDY CO.—V. 109, p. 1610. 


ARERICATS CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac 
¢ures freight and passenger Cars of wood and steei. V. 68, p. 280, 377, 1029. 
V¥.71, p. 86. 545: V. 73, p. 958: V. 83. p. 1413; V. 84. p. 15 

of interest in Canadian Car & Foundry Co., V. 110, p. 563. 

DIVS.— jf ‘04. '05 ‘06. ‘07. ‘08. "090 15. "16. °17. "18. °19. "20 1921: 
Ge Geeta be SS. 2 Ss ae he Oe 2 12 

Reserve for common dividends on April 30 1921 amounted to $10,800,000, 
to be paid when and as declared by directors. 


REPORT .—For year ending April 30 1921, in V. 113, p. 68 and 90: 
21. 1919-20. 918-19. 1917-1 
Earns. from all sources_.$13,212,816 $14, 382,565 $17,273,172 $16,461,823 
Net earnings..__._.._~ a 856 10,401,192 11,771,813 11,281,742 
Preferred aes. vo, ie 2,100,000 


2, 2, 00,000 
Divs. on common. - 1270)3; 600 ,000(12)3600, 000 (8)2, ‘400.000 (8)2,400,000 
Reserve for common div 3, ,000 2 000 


A eal ; 00, 2,400,000 
Spec. res. for employees. inqhthiainiepalidia.” + ahaa Madina, =~.) cdtemmalaiaenal ieee 250,0 

RRR A hea 3,006,000 2,000,000 
ERR ER A ETE 5 A REN: Re TNR IN 500,000 





Balance, surplus $2,850,856 $1,101,192 $1,871,813 $2,631,742 
Profit and loss surplus__$35,276,568 $32,425,713 $31,324,521 $29,452,707 
DIRECTORS.—William H. eee Gxss.). A. B. Hepburn, 8. 8. De 
Lano (Treas.), J. M. Buick (V vrs LL aye F paves. erald L. Hoyt, 

. Dickerman (V.-P.). 


Chas. J. Hard (Gen. Counsel), Hanson Ws cone. + pe ‘John Sherman Ho v. 
Sec. is H.C. N. Y. office, 165 Bway.—(V. 113, p. 68, 537, 1677. 
AMERICAN we aig CO.—ORGANIZATION. main in N. J.  - 
June 2 1899 and consolidated chewing 5 80. er ee S # 7 o. 545); in 
Aug. 19 1914 acquired Sen Sen Chiclet p. 871, 
.p 197: V. 83, p. 152: V. "38. a8; V $5073 . 238: 
yt yy bi! 122, 271, 409. 


In Oct i ie ‘Am. Ohicle Co, of N. Y. took 
ove emmasty of Sterling ‘a2 Co V.193, p. 1594. 1890; V soe. p 258. 


sropersy. &c. (Dec. 1920), V. 112, p. 931. War orders, 1918, V. 107, Dp. 


ap. Stock.—The stockholders on May 6 1920 voted (a) to change the par 
value of the Common stock from $100 to shares of no par value and (b) 

to increase the number of shares to 162,500 by issuing 82.500 ad.titional 
} A. (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of thir nal 
ings as of May 6 1920. Pref. and com. Ad... have equa! voting power 

he company in Oct. 1921 offered not to exceed $600,000 8% ferred 
Debentures he Debentures are subordinate to the 6% Serial Notes, 
dated Oct. 1 1919, and rank equally with other liabilities of the company 
except loans up to a stated amount. 

The company offered to’each stockholder the right to subscribe for —. 
tures at 90 and interest, and Common stock (without par value) at $10 
share—but only if such ‘subscriptions were for Debentures in $100 or mu ti 
ples thereof and if each subscription for Debentures was accompanied by a 


subscription for one share of Wrism stock for each $100 of Debentures 
subscri for. . 113, p. 1576, He 


DIV8s.— - "02. 1903-13. a4 "15. 19 1G AS. Feb.’19 to Noo. ’20 
Common ...{ 8 11 18% yly. 20 11 4 4 $1 quar. (Q-F) 
Preferred ___|6% yearly (1% % Q.-J.) to April 1921, L: July 1921 div. passed 


Dividends on the common stock were reduced 14% Gevarterty in 
Jan. 1916 and suspended in Apr. 1916; none then until Feb. 1 1919, when 
1% was paid; thereafter to Nov. 1920, 1% quar. The Feb. 1921 dividend 
was passed. Sen Sen Chiclets bonds, V. 89, p. 1286. 


NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $300,000 

on Oss. 1 from 1920 to 1926 and $400, 000 Oct. 1 1927, but subject to call at 

ot 203% in year 1919-20, decreasing 4 of 1% each year thereafter 

“T0014 % n year 1926-27. While these notes are outstanding, the 
property cannot be mortgaged. V. 109, p. 1610. 


REPORT.—For year 1920, in V. 112, hy oe showed: 
Cal. Yr. .TotalInc. Interest. Dep r.,&C. Pf. 0.(6%)Com.Dio. 

1920___$1 .757,134 $434,868 $1, 86. 465 oiehe 000 $451,172 oe. S598" 372 
1919... 2, 04 311.609 748.680 180.000 318,136 surl,101,609 
1918... 2,096,883 170,904 662,389 180,000 surl 083.590 
i 092. 731 177,272 323,943 180,000 sur 411.498 


OFFICERS.—Chairman of the Board, Thomas pome, Pres.. Darwip 
R. - wamnte oe i Vice-Pres., J. F. Bresnahan and age . Coes ;Sec., M. D. 
Treas Ernest Willvonseder; Asst. Masterso 

Office, 19-25 W. 44th St.. N. Y.—(V. 112, p. 931, 2 2416. Vv. ‘113, Dp. 630, 


AMERICAN CIGAR C CO.—The American Tobacco Co. owns masority of 
the 12.09 com. and $10,000,000 6% cum . 
p. 1 3; V. 78 D. pany V. 93, . 1122- 
To . Stock. V. 86, rat 


vana Tobacco . 85, D . 285; 

V.72. p. 185. 224, 937. 1937; 73. D P O58: Vv. 75. 
The stockholders voted on woe. 34 1920 to ae. the authorized 

50,000,000. The outstanding amount 
10,000,000 to $15. 000, ,000 through the payment of a 
vidend on Dec. 15 1920.—V. 1il P; 53. 

ivs. on pref. stock wa July 1906 to july O12. on 5 yoarty (3 O% « TTY 

Oct. 1912 to Oct. 1921, 70 var. On com. in 191 

6% yearly (14% Q “Fy: 919 to Nov. 1921 paid 2% ky aid 
% in common atk as ties 15 1920. 





Hol A 





AMERICAN COAL CO, OF ALLEGHANY COUNTY.—V. 112, p.2308.- 
(THE: AMERICAN COTTON OFF CO. —Incorvorated Oct 14 1889 In 
New Jersey. Makes (with subsidiaries) crude and refined cotton oil and 
lard, soap fertilizers, &c. Crude oil mills - all cotton-growing States 
refineries, in Northern and Southern cities. a p. 1872; V. 98, p. 1001 


Divs .—\ a '04. °05. "06. ‘07. ‘08. ‘09. nd he 1916 to Jne. 1°20. 
Com _.%)\ 4 1 1 4 3 a 4 yriy (1% Q.-M.) 
Announced in Aug. 1920 that the directors had beciaed to omit the 


ay- 
ment of dividends on the common stock until the prices of commodities 


and general business conditions shall be more nearly normal.—V. 111,p 590. 
The June 1921 preferred dividend was also omitted. V. 112 
BONDS, &c.—Of the 5s of LY¥1i ($15,000,000 auth.), $5,000,000 w 

ceserved to retire the 444s due Nov. 1915 and the remaining $5,000 ‘000 for 

future OD No prior lien without written consent of 80% of the 

bonds. . 661, 1638. In Aug. - 1828 sold $10,000,000 5-year 6% 

Swraceets $5,000,000 w to retire 2-year notes due 

Sept. 1 and $5, ,000 to relieve $5 000. 000 1-year 7% notes due Sept. 2 

1919. No prior liens without consent of 80% of the notes. V. 109, p. 678. 


REPORT .—Report for 1920-21 in full in V. 113, p. 1992. 


Aug. Aa et Deb.,&c., Preferred Common lance, 
Yea rofit. Interest. Dividends. Dividends. Py? or Def. 
1920-21. Ldef.$2.; 114, 512 DD ceame when  dsiteimeiiecie ef .$2 ,934, 12 
1919-20. def_1,542,531 850,000 he de 916 5 ee LE 113 oer. $3 611,560 
1918-19 - 2,694, aie 850.000 (6) 611,916 (4) 809.484 sur. 422.814 
OFFICERS.— , Lyman N. Wine: V are. =. we Scheckisy . © OC. 
Phillips, W. J. Gaseadey: Treas., Waldo 8. Reed; Sec., R. Catlin * 8 


Broadway, N. Y.—(V. 113, p. 420, 1980, 1992.) 


AMERICAN DISTRICT TELEGRAPH CO. (OF NEW JERSEY).— 
ORGANIZATION.—Incorp. in New ersey in Nov 1901; operates in most 
of the large cities ont a oe of the fs 8. is eognest in all kinds of electrical 

rotective service. p- 148; p. 213. Messe usiness was 

to Western -~ Te egraph ‘oo. fit Jan. 11911 ‘te -y By foes — 

ann. rental being based on past oper. returns, subj. to increase on cha att 
business. V.94.p.1121 Dividends tn 1903, 3% % then to July oie. 
4% yearly, Q. -J., with 1% extra in Jan. 1916. Jan. 1917 and Jan. 
Dividends were then suspended (payment of rental having been inearanibeed 
owing to losses on messenger service), but from Oct. 1919 to Oct. 1920 
4% of 1% quar. was paid. In Jan., April, July and Oct. 1921 1% each. 

The Western Union, ovens 81.37% of the stock, voluntart arranged in 
1919 to pay annually $20,280 (being a return of 6% on the present value), 
for the use of the messenger plant pending a further adjustment of the rela- 
tions between the companies. inority shareholders’ protective com- 
mittee, ve cae B F. Tuttle, Chairman; ae F. Brown, 55 Cedar 8St., 
N. Y., Seer V. 107, p. 1670: V. 108, p. 582. 685. Purchase money 
obligations, Sit: 72,292. Ginsvembens princ ipal and interest of N. Fire 
Protection Ist M. 4s due Sept. 1 1954 an va ' os CP amen. Stili Alarm Oo, 
lst M. 5s. Annual report for 1920 in V. 112, 

Mt Newcomb Carlton; V.-P., Edw. ad Be v. of; ©. ©. Johnson; 

Louis Kroc; Treas., G. K. Huntington.—(V. 110, p. 1099, 1644; 
ve 112, p. 260, 1743.) 


AMERICAN DISTRICT TELEGRAPH CO. OF NEW YORK,—In 
oo acre messenger plant sokd to Western Union Tel. OCo.—(V. 108, p. 


AMERICAN DRUGGISTS SYNDICATE.—Has manufacturing pleas 


at Long Island City; stock largely owned by druggists throughout U. 8S. 
Dividends paid regularly 1908-1920, rate in 1920, 8%. The dividend due 
to be a in March 1921 was omit V.112 ey Annual report for 
1920 in 112, 747; 6 months 1921 in V. 113, p. 1468. 


ents phe 1S olders of record Dec. 23 1919 were given the right to 
subscribe at $12 per share for additional capital stock (par $10) to the extent 
of 33 1-3% of holdings.—(V. 113, p. 1468.) 


AMERICAN EXPRESS CO.—Ao ‘Association’ formed under the laws 
of New York State Nov. 25 1868. Not an incorporated company. 
On July 1 1918 the American Railway Express Co. under Govt. control 
took over the domestic express operations of American, Adams, Wells Fargo 
and Southern express cos. for duration of war. The 1.-S. ©. Commission 
in Dec. 1920 approved the permanent consolidation of the transportation 
business and properties of the four companies. V. Lil, p. 2522. The 
American Express Co., however, continues to transact a foreign forwarding 
business and foreign exchange as well as its traveler’s checks, money orders 
and other financial Scuveteas. (See American Ry. Exp.jCo.for dividends 


pele by, es j comepae 
Inc., was incorporated in Oonn. in Feb. 1919 
wae $6. AO 0 © facilitate the company’s operon in arg countries. 


V. 108, p. 880. New foreign securities serviee urd, 

Govt. control termina Mar. 1 1920. * i009, D. 

DIVS.— jf ’Ol. aw to 05 "06 °07 to ‘13. ‘14. tesa 1916 to 1921. 
Per cent _...| 7 Y% yriy i1 12% yriy §& 4 text 

Jan. 1916 to Oct. 1950 paid 14% quar. (6% per _ ) with special div. 
of $2 in Jan. 1917 from investments. V. 1793. In Jan., 
April, July and Oct. 1921 paid 3 a0 quar. In July 1913 paid 25% ($4,500,- 


000) in Wells, Fargo & Co. sine 


1919. 919. 
Gross ¢arns_ $12,874,067 $8102 652 | Deductions. . .$4,449.7«7 S701. 416 
Oper. income. 4.123, 180 469.097 | Dividends. . - - 1,158,969 1,032,366 
Other aw": 2.216.656 1,328,699|Surplus 731,118 64,014 


> an C. Taylor; Treas., James F. Fargo, 65 Broadway.—(V. 113, 
. 296, B37. 1159.) 


AMERICAN GAS CO. (HOLDING CO.), PHILA.—V. 113, p. 1890. 


AMERICAN GAS & E 6 1008.-per CO.—ORGANIZATION.—In 
rated in New "os pee pes V. aa’ 349, 1473, 1 
V. 101, p. 2168; V Me 137. V. 298. 398. Controlled by inter- 
esta ta affitla ted with Gen.’l Elec. Co. New 30 000 k.w generating plant at 
a. (Central Power Co.); V or . 2291; V. 106, — Vv. 
re 4 1524. PBI. Co. of Pit 


In 1916 purchased Citizens 
Increased rates, see V. 105, p. 821. 


105, ide. 


D. 1719. 





































136 INDUSTRIAL STOCKS AND BONDS (Vou. 113. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | PS Value Outstanding % Payable | and Maturity | Dictdends A. Payable 
American Gas & Elec——-Common stock auth ee 000.000...| .... $50. $5.772.700 See texti Q—J See text peeeer mall 
Preferred (a & d) stock 6% cum auth $25,000,000 red 120, ____ 50,| 7,696,750 6 in 1921; Q—F (Novi 21, Lb 5 % 
Collateral oA $0,282.000 gold callable at 105_...-- G.xc*, 1907 | 100 &c 6.282.000 5¢ iF & A'Feb 1 200 Guaranty Trust Co, N ¥ 
Debenture bonds g ‘Amer series) red 110 ...--- G.ct&r 1914 100 5,081,000 6¢ iM & NiMay 1 2014 do 
—_ ry ide Len ane Ce eran coe B17 600 O00 ye peg °F 00 11,500,000'N Q-—I 
can fiide er Oommen Stock $174 ,00U0,0UU.. ... sees P ’ one pd. “=. 1 peeieinm en ai York 
a wine remtny A ae d) rin cum $17,500,000 (V 76, p 104)_-..--- smaias 100 13,000,000 bons niente Jan 31921 1% Rauitabie Trust Co, N ¥ 
paca FEE ES © ae eg eden 10U| 7,500,000/See textiQ—J 25 'Oct 25 1921 1%|_---.-.----------- 
stock (new) 6% non-cum $15,000,000 (V 104, p 561)--| -... 100 15:000-090 se 6 Q—ZJ 33 Oct 52 321 1% New York — me 
Bet lot & Gen M $6500.00 en fred coo soe bias? i912 | 12000; 5.213 000/ 66 |f & AlAugiipaa |New York® Dh tlade 
A ior tat Ceee—t after deduct $457 500 owned wned____ 000 100% pd see ee nnn n- sae 49. 243'308 meres ea aenanee oe Bee sted esisomdlan Ph oie 
rin co aommone au nea , ' ee tk 2 
* stock $1.000.000 100% paid Oct i5 61019. ee A wane 100; 1,000,000 See texti_._______ Sepi30 20.81. 50 New York 
American Light & Traction - Common stock $40,000,V0U muted 100| 27,995,600 See text!| Q—F ee tex Checks mailed 
Pref (a&d)stk 6% — $25,000,000 auth(V 82, p $0, 279) _| _ 100) 14,236,200 6 Q—F Nov! 1°21 116% do do 
Gold notes (text) red May 1 1922 at 101....- Ba.xxxc*| 1920 | 100 &c| 6,000,000 6¢ iM & N/iMay 1 1925 New York 


























Nature of Busine 


Canton an * Muncie, Marion and Elwood, Ind.; 
Wheeling, W. Va.; phe City, N. J.: and Rockford, Ul). 
aggregate population of approximately 1,034,000. 


controlled by the American Gas & Electric Co. 
manufacturing, coal and oil 


eee 51 cit es and towns with electric light and power. 


K.—Stockholders on June 9 1919 voted to increase the stock from 


TOCK 
$15,000,000 to $50,000,000 


half preferred. V. 108, p. 2124. 
DIVIDENDS. —% f °12. °13. "15. "16 to '18 
On common cash. .....-...-.-.- | 6% 7% 8 8 10yrly. 10 10 
Extra in stock (J. & J.) 4 4 yrly. 29% 6 text 
In 1921: Jan. 2, 2%% in cash and 2% in stock; April 1, 24% 


July 1,2%% in cash mE 2%, in stock; Oct. 1, 2% in cash. 


DS, &c.—Coll. trust 5s, see V. 83, p. 1349, 1472; V. yo, ow: re 


V.99,p 1834. Debenture 6% bonds. 

All of the outstandin ($2. 979,000) 6%. Secured 
which $2,479,000 were due Dec 
were called for payment April 29 1921 at 100% and int. 


Leading Bond, &¢., Issues of Controlled Compantes Dec. 3 


BON 
1531; V. 94, p. 700: 


Authertced Outstanding./iatead. Compare. 
1918 V.107.p.183 


Ohio Power Co. First & Ref. M150 ys 000 $15,800 .600 
Coll. 7% % notes due J'ne  - $1,500,000 $700,000 


Oanton iu) tieetrn Co. 252 A OOO $1 oie. io iyvU7 V 93.p 160 
Ohio L.&P.Co., Tiffin,O. “ist5ex30 000, 000 ,168,000 1914 ¥ 99.p.1678 
General Service Co. Mtge. 5s... (7?) _ 251.500 oy .106,p.134 
Muncie EF). Lt. Co.ist gu 58..z Closed 792.000 1907 V.86. p 434 
Marion Licht & Heating 5s_..z Closed 2°65 ") tie V 91.p 1774 
Ohio State Power Co. Ist 6s.... 000 700,000 1915¥ at »- a {A 


Rockford E.Co Ist & ref. 5a 
Scranton(Pa.)FElec.Co. lst s.f 5s x10.000.000 § 803,000 
gold notes, 6%--$1, 000,000 1,000 “600 
Atlantic fits ’ 5) 10) re 037 .000 
Pf. (a. 4d) otic. a oon call. 120 1,500, 000 583, Na 
yh El. Lt. & FP. ist 5s Closed 
Wheeling (W Va.) Fiec lat a - 12 000 .000 


EARNINGS.—Years ended Dec. 31: 


(di 





000 1908 \ 


23.—Owns public service corporations located in six 
States, and} as © electric light and power in 125 communities, 


Gold v. 9 Ps ioig tad 
1 1921 and $500,000 were due Dec. 1 1924) 


1 1920. 


,000, ‘ 
= 7.4500,000 1,684,000 1909 
1907 > 
1920 v 105:p.13 ABB 
j . 


- Q - 
Ee ae 


1920. 1919. 918. 
Gross earnings of all sub. companies --$15,350,937 $12,331,198 $10, O56. 609 


a 
Pa.; 
arene an 
Ohio Power Co.—Name changed from The Central Power Co. on N vy. 20 
1919, is a consolidation of the electric light and power companies in Ohio 


Operates in the richest 
roducing, and farming sections of Ohio, 


19. °20. a 


in casn; 














Bal. of sub. co.’s earn., after ali de- 
ductions applicable toAm.G.&E_ 2,101,694 2,053,764 973 .537 
Other income of Am. G. & EE. ...-..-- 1,654,494 1,441,713 1,339,902 
Total grossinc. app]. toAm.G.& E $3,756,188 $3,.495.477 $2.313.439 
otalexp. & int. chgs.ofAm.G.&E. 1,785,108 1,511,540 1,371,268 
Dividend on Preferred stock..._.- 61,805 386 ,830 354, 
I ie $1,509 ee $1,597, y $587 ,966 


Chairman of Board, 
F.B. Ball. Office, 30 Rd St., 
2645.) 


Z. Mitchell; tant R. 
N. 


Breed: & Treas . 
Y.—(V. 112, 7 472. 1146. 1743, 


AMERICAN GLUE CO.—(V. 112, p. 935, 1512, 1520, 1980.) 


AMERICAN GRAPHOPHONE CO.—See Columbia Graphophone Co 


AMERICAN HIDE & LEATHER CO.—ORGANIZATION.—Organ. 
ized in New Jersey in ee: . - merger of u oer eee. interests. See V 
69, p. 493; V. 68, p. ag a MA 102, PD. 1348: V ae D. 153% an‘ 

application to list, Vv. x orders 1917, V. 105 - 999. 

ee rice ABS caded Pe, “31 1919), We 106, p. 1 . 1747: 
V. 107, p. , 804; V . 81.) 

PREF. Bh aid eg "1908-15. 1916. 1917. ag16. 1919. 1920. 

Per cent cash ._.... 3 5 . 7) 7 

U.S. Liberty bonds. % 

From Jan. 1919 to July 1919, incl. paid A Oct ! 1919 paid 
1%% rerular and 2%extrainecash. Jan. 19 —y “4921, 1%% quar. 
April 1921 div. omitted. Overdue pref. ene fo 1 1921 about 1174%%. 

REPORT .— Year 1919-20 in V. 111, p. 984; 9 mos. to Sept. 30 1921 in 
V. 113, p. 1985. 

June Gross PRS gy Int.onist Foe sh Pref. y wea ay 


Year Output. profs M.Bds. Div. 
1919-20. $37. 516.049 $2.037, ner $85 .250 soir a5 $1,170.000 actsés 5 345 
-- 28,593,698 3.730.436 511,500 523.933 1,267.500 : 071% 508 


1918-19 
1917-18. 29,104,428 3,534,811 511,500 615,112 


"650,000 


Results for Quarter and Nine Months sey Sept. 30. 





21—3 Mos.—1920. 1921—9 Mos.—1920. 
Net earnings. *$274,223 def.$1,307,289 def. met 773 def.$1,706, 029 
Depreciation - 73,343 85,285 8,085 259,117 
Balance ... sur.$200,880 def.$1,392.574 def.$757,858 def.$1,965, 137 


* Results from operations after 
reserves for taxes. 


DIRECTORS.—Theo. 8. H t (Pres.), Oharles P. Hall (lst Vice- 
Pres.). Aaron Hecht ‘2nd V -P.) F.1.. Roenitz (2d V.-P.). Frederick Strauss, 
M. Robson, C. H. Buswell, Chas. Ww. Tidd, JohnC. Jay, Jr., James Skin- 


al A. Hill as. . & Treas.) Li Lindsey Hopkins, } fie: i 
= 
8G Y 
1577, ue 800° 1985 
AMERICAN 
ersey March 11 11 


165. 363, 453. 561. 
by C 


2 
.: also extra 1%. ‘Oct. "25 5 19 8 fate 1919, making 6% f 
? to Oct. 25 1921 paid 134% quar. 302 00 mmon dec 
92 on Jan. 24, A July 24 


% %. 


Lilly, C. 
Thompson and Thomas B ly, C. Office 
iW. 112, p. 565, 851, 934, 1027, 1980; V. 113, p. 630, 


oe Co. a ANtSS TION -—Incorporated in New 
pet Transacts a esale and retail business in N.Y 

, Baltimore, Woskiuaten, D. O., Camden and Atlantic 
Seuvehne in New York under name of Knickerbocker Ice Co. 


charging repairs, interest on loans, and 


z Results for the nine months are obtained after giving effect to adjust- 
ments of inventories of approx. $950,000, as shown on report of March 31. 


ae ates Large my ee -—BSee V. 109. p. 2264. 
5 1917 to Oct. 26 191 


E. 


9 14% 


a" fe 
uar. and 1% extra; April 25 1921, 1%: July 25 1921, 





| enema 


Fog oy Ta owe) ase a first lien on rea! estate 
Pennsylvania, riper and District of 
having ing an ) estimated value of $10, 979. 386 and 4 eral lien, “subject to > exist- 
, on su e remaining peg 
$5. 208.0 poy ‘311921 were ounending. $160.0 000 in treasury, $815 5,000 
in si fund. Redeemable at 102% asa whole on any int. date or for 
yoo S ae fund pesinatt Aug. 1 1913, — : 2% for 10 years, then 24%. 


2; V. 99, p. 1453; V. 101, 
Of the collateral trust trust 5% bonds ($5. ,000 auth. Leg 7 $3.155.000 has 
I or sink. fd. mortgages a nd $601 .000 were Oct. 


been issued; $2,185 .000 used f 
jm, » leaving $368 ,000 outstanding in hands of the 


3l upal in th 
REPORT — Year ending Oct, 31 1920 in V. 112, p. 254. 
Oct. 31 Years— 1919-20. 19 917-18. _ 1916-17. 

Total income._......_.- $15,670,173 $15,548,124 $12,742 Ass $10.014,932 
Net earnings......__.- ,060 5.1 8.04 3. 661,627 . 168 
Int., taxes, impts., & 2.936.453 3.083.813 2.452.333 1,626 857 
Preferred divi te OF )899,438 (6)896.331 (6)893.934(3%)563,267 
Common dividends...(4%)299.776 .......-  ......- 


$578,393 $1.127,901 $315,360 $420 044 
DIRECTORS, &C.—Pres., Wesley M. Oler; V.-Pres., Walter Lee, 
V.-Pres. & Treas., Thomas Pettigrew: V.-Pres., Robert Ww. Kelly; E. P. 
Passmore, Jos. Wayne Jr., Robert W. Kelly, L. L. Mann, Col. Robert M. 

Thompson, D. H. Morris, Henry H. . 
Grier and Harry 8. Black. 


Krech, Samuel McRoberts, John P. 
Henry C. pore Office, 15 Exchange Place, icy City, and 41 East 
Y.—(V. 112, p. 64, 254, 1284, 2416; V. 113, p. 74, 1474.) 


42d St., N. 

AMERICAN ANTE NATIONAL CORPORATION.—ORGANIZA- 
TIO Incorp. . on Nov. 22 1915 with $50,000,000 ears stock 
Fe $190) y eonsisting of $1,000,000 pref. . known = ay 
O% es 000 common stock, each full paid. oS. P. F Final 

Sage on June 2 ane the a OR, on Fe 4919. Vv. 
108 . B calied, $20 1857, 1941, 
nancially | aR ‘ilowta 4, i anies (V. 103, 2338); Pacific 
Mail S. 8. Go. Sie tay oa a lied oars <. Oo America, 
Export ¢ oO. “ou: 8 L2 a0 0). vs 4p: 1594. international 
Shipbuilding see. 
ber Co. "Inc. (tea im 


. ty ge . 104, 
~ ane the Sie at . & Canal Co. 
- 10. @ 8 58), International Erecus - 
xport , Dp. 999; V. 
, Central rs South American and 
import house (V. 105, D. 106, 88, 1579). United t Co. 
(this ge was reported as having been so d in Sept. 1921; V. 113, p. 1577), 
(V. 102, p. 1816), American Balsam Co., Inc. (V.108, p. 1157), Balsam 
Refrigerator Corp. 


BONDS.—tThe Real Estate First & General Mtze. —— 
ow 
Columbia 





Balance, surplus. -__-_- 


ther interests (V. 108. 88) are ; Ameren Internat. Wi ullding 
Corp. (V. 3 f ate 108, p. 271, ad . 105, p. 1166, 2 1245, 
1232. y tS i128: V.107, 608. Grace Amer. 


Peg Simms OF ah Co., V. 1°. p. 2358. mtrhe His- 
paiio- American Mb a Corp. was organized i n 1919 to undertake 


oclopunens ort in Spain. V.110,p ’ 1319. Sale a Hog Island 


shipvard, V. 111, 

Common and ral. oe are to be treated alike until over 7% is paid. 
when managers’ shares will receive 20% andcommon 80% 0 f disbursements. 
An installment of $10, payable Oct. 15 1917, increased the total amount 
paid in to $60 per share; the final $40 was called for payment in 1919 as 
stated in first paragraph above. V. 108, p. 2134, 

Statement of Oct. 34 1919 as to financial policy. Bee. V. 109, p. 1793. 

For list of investments Dec. 31 1920, see V. 112, . 1160. 


DIVIDENDS.—Com. and crety 75e., bald quar. tM 1916, to Sept 


1917 =e. Dee. 1917 to Mar. 919 90c. each quar.; June and 1919, 
ar. % paid s ; Dec. 1919 & Sept. iV $1 quar. 

Dec. 1920 dividends on both classes of stock omitted. V. 1 1, p. 2043. 

CONSOLr REPORT .—For 1920 in V. pas. .- 1138, aa showed: 

Cal. ha ment 4 FN com. Balance. T: 

ears. Incom hy wri 
el FETE $10, 308, 587 $i. icy "467 Oy on $00 df. $46 033 $2 848 
NR . ,327 ,.780 4,719,167 2,397,600 921,567 7,56 543 
eae 7.846. "547 3.716.379 1,817,325 1 ‘899, 054 5,743 ‘410 
NRE 6,830,394 3,746,122 1.574, 175 2.171.947 %3.507. 5 13 


OFFICERS.—F. A. vontee Chairman of the Board; Pres., O. 
Stone; Vice-Presidents, Geo. Baldwin, Thos. W. Streeter, Philip: Ww. 
Henry, R. B. Sheridan and Staithew C. Brush. The Secretary is Gordon 
©. Carson, and Treasurer, Joseph 8S. Lovering. N. Y. office, 120 Broad- 
18, bio p. 472, 1138, 1159, 2193: V. 113, p. 420, 1056, 1363, 1474, 

é 


MERICAN LA FRANCE FIRE ENGINE CO., INC.—(V. 113, D. 
414, 420, 1890.) 


at I HTS ACTION CO.—ORGANIZATION.—Incor- 

se + L — Ma RS 1901 by Emerson McMillin and associates. 

2 72. p- roa si, 98 987; a ae . 235, and V. 75, p. 343. Owns practically 
e stock of the aT companies: 


goto bee tssued— 



































Milwaukee Gas Light Co... ._._.-_-- 5,000,000 $8,697,000 V.74, p. 482 
Grand Rapids (Mich .) Gas Light Co- 3 400.000 1.575.000 V. 64. p. 662 
Madison ( Wis.) ry 4. & _ a 6 SE nae aan 
St. Joseph (Mo.) Gas Co___._....-_- 1,000, See page 189 
§t.P.(Minn.)G.Lt. Co. wv 108. p.2759) i’ .350,000 5,000,000 
Binghamton om. Works.... 450,000 996 .000 
n. Gas J. (Long Branch)... 1 . 1.715.000 V. 75, p. 344 
Detroit City ky | NR 5s POEM RI ,500,000 10,000,000 See this seot’n 
3a; Intent PB Gi “Cv 108. 399) a 766.000 4'793.000 es Riewede 
n o oO. Se »793, 
Musk (Mich.) Trac. & 0_. 663,000 600'0004 Ry. Sec.” 
South St. Paul Gas & Elec. Co. Sele CORT RIE TSS ECORI 2 ES IE GEE OL EE 
atin §.—Stockholders of record May 25 1920 were given the privilege 


of subscribing to $6,000,000 vase 6 wold notes at t 94% and int. 
~ Puy poo tted to to = ribe to oe amen & notes so ve 
6-40 the aggregate ue 0 en . The no 
y detachab oe? purchase the holder 


carry le common stock warrants, entit 
thereof to on stock seek of the company, in the ratio of two-thirds 
y one Pd for each $100 face value of notes, at 142 per on or before 


1 1922; at $147 per share thereafter to a 
share therea 


o1ee pee fter to and including May 1 1925. 110, p. 
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MISCELLANEOUS COMPANIES Date Par Amount P 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding ag or ant lig or - 
American Linseed Co—Common stock 316,750. Been ncese once $106|/$16,.750,000|See text do do 
Preferred $16,750,000 7% non-cumuiative..........  ... aaeen 100} 16,.750,000|sSee text do do 
American Locomoti tive—Common stock $25. 000. i anhahee jie 100} 25,000,000 6 Checks mailed 
Preferred (a & d) 7% cum $25,000,000 (Bonds, gee text)..}/ .._. 190} 25,000,000 7 Checks mailed 
ive Consol M aoe amamed saaenecera z| 1889 1,000 432,000 6¢6 30 ay St, New York 
Locomotive & Machine Co “¥y guar 2 SR NS z| 1904 1, 1.500: 4g Royal Trust Oo, Montr’l 
American Malt & Grain Cp bee 0D a 0 sh, no par value_.| .... none oR OF | es ee MR yee ere é 
— ky -y Ay stook 7% stock, $8,000 36 000.000. ____- tee ion 3 Ban G00 oe: "ar Bankers Trust Co N Y 
ve $6, ._ oo cibeees , x ers t 
Pneumatic Service—Common stock $5,000,000...) ...- Tl GEE DE np dais 4 biicie ee cieinibiad) iii Wie dé nc ac eibmeiaiid 
preferred (a & d) $3,000,000 7% arin te maneends ahcinds 50; 1,500,000\See tex By check 
Preferred (a & d) 6% non-cumulative gold eink bali dali 50] 6,3 °8,800 do By check 
Collateral trust mort sinking oo fund the 1903 500 &c 60,500 5¢ International Tr Co, Bos 
Lamson Con Store A. "Sat oT ilinadiicedih aiiien eet IBz| 1902 | §00 &c 811,000 52 do do 
American Power & Licht dee BAB, pe $17,600,000...) .... 100} 8,705,400 ae FF Be | ERE ee ee ew 
(a & d) stock 6% cumulative $5,000.000__-_ ._. imas 100} 3,719,200 6 Checks mailed 
deben bonds 6% call 110 ($6,984,300 subscr for)-Bac| 1916 | 100 &c 6,270.700 6¢ Bankers Trust Oo, N Y 
Secured gold bonds red (text)_............---- Cek.xxxc*/] 1921 100 &c| 3.500.000 S¢ Cent_ Union Tr Co, N Y 
American Public Utilities Co—Common $20.< ,000,000....{ .... 100; 2,933,500)......-- Jul . Am Exch Nat Bank, N Y 
Pref (a & d) 6% cum red 105 $20,000,000 auth.._....._- maha 100} 4,268,200 6 Q—J See text do do 
Pisquh rahe Se ogi N.xc*&r*| 1912 500 &c 456.300 62 Central Tr Co of Ill, Chic 
Bonds (sec by coll; V 102,p 1164) $3,500,000 cailiog 36 Kx.c| 1916 | 500 &c!} 2,500.000 6g Fidelity Trust Co. Phila. 
Scrip for Mic scodecnnukhiksdmasboncuncniosancd EN Rivcvtivenaalaaiee 310,039 6 Grand Rapids, Mich 























DIVS. (%): { "04. "05. 06. °07. "08. b « "10. ‘lilt 19. 2. "21. 


cash)...{ 134 34% 4% 5% 6% 9 10% yrily. 


12% 16° 10% ie sj 4 
Paid in 1921: Feb., , May, Aug. and Nov., 1% in cash and 1% in stock. 


EARNINGS.—For calendar year aoe, in V. 112, 565, showed: 
1920. 1919. 1 


Gross earn. sub. co. stocks$3,560,277 $4,361,545 $4,326,367 $5,392,615 
earnings.....______ 3,236,531 4,142,863 41014,801 5.023.381 


Div. on pref. stock. ____. 854,172 854,172 854,172 


Cash div.oncommon__. 1,642,542 2,416,637 2,190,390 1,986,968 


4 


1917 





Balance, surplus____ _- $554,780 $872,054 $97,239 $2,182,241 
There was also deducted in 1920, - in nst $2:416.6 any $1,843,188 for 
2,416,637 in 1 


stock dividends on common stock, a 


919. 
Total surplus Dec. 31 1920, $9.036, 


For 9 Jae. ended Sept. 30 1921: Net a $2,259,184; dividends, 


$2.305.351; bal., def., $46.16.. 
eee 


, Emerson MeMillin: Pres., Alanson P. Lathrop; V.-P., he 
MeMillin; V.-P., O. N. Jeliffe: V.-P., H. ©. Abell. N. Y. office, 1 n 
way.—(V. 112, p. 164, 565, 102., 1520; V. 113, p. 186, 959, 1677, IT72) 
AMERIO iN. LINSEED Ce. —ORGANIZATION, &c.—Incorp. on 
hay 5 1g06 V.67. Dp. 1161; V. 69, p. 697. See V. 71, p. v.70, 
- 631; 102 tg 1719. ix gotiations with Lever Bros., Vv. 112, rt 
7027 5308. Stock (one-half 7% non-cum.) pret; ; Bars 
V. 76, p. 216. Divi oe on preferred, 1899 to 1900, ag x 
9 ty till November 191 hen 3% was decl 0 ly . 


none a 
Jan. 1 1917 and Tt Bila + 1 Le te In November ired pays 1918 ao 
a 


1919 declared annu of 7%, payable qu 


arterly (Q.-J 
177 shame yore (V. 107, p. on. Jan. 3 and Apr. 1 and pc 1 1921 a 
Nov. ag declared an initial div. of 3% on the common stock, 
Dec. 15 1919 and March, June and Sept. 1920. On 
om Mar. 15 1921 paid 34%. ‘June 1921 div. was passed. 


Bas f ry < 1% 


- 112, >. "3193. 


gErORT .— Report for 15 mos. ended Dec. 31 1920 in V. 112, 2 1019: 
eT ee r 


o. and Subs. 
55 see Je Psa nae 


a, fA 
Gross earns. (all imal 319, 6a5 Si 6: O25. 776 385,287 





om nee Y, 


186,044 
Operating gain________ 6.238.597 4.329.243 3'138'970 ,147,519 
Int. on borrowed money 902 ,042 RRR Sate a a RS Spey 
SE Miia PU Te ne A: lle om ME ICE 383,089 
i Os. ee Ee 
Balance before divs___. 1.764.765 3,855,828 2,138,970 § 1,764,430 
Previous surplus adjus_. 8,421,515 6,674,651 4,144,675 3, ‘552, 145 
Re aaa 10,186,280 10,530,479 6,283,645 5,317,175 
Deduct dividends— 





Preferred, ey. p.a. 335} 1,465,625 1,172,500 1,172,500 1,172,500 


Common, 3% Pp. a.( RR Se Sai eS shale RRS a ye hie ate Sk MAL 
Profit & loss aye 3%) 8,092,530 9,357,979 5, Hil, 145 4,144,675 
Pres., dams: Sec., W. A. Jones: Treas., H.E.C Office 


ooper. 
Woolworth pubdins. N. Y.—(V. 112, p. 164, 929, O35. ‘1019, 1027, 1619, 


2193, 2308; V. 113, p. 1159, 2082.) 


AMERICAN LOCOMOTIVE CO.—ORGANIZATION .—I 
; we 3)? e10 sees 08 o28 www of various . companies (see 


73, PD Ved? 

V. 87 454: V. 182, 906. 79 
sue vi >: 3096. vt. 2B. 1 Ve. ‘ 
NY. w mn, a are loca located st Schenectad 


¥ ork. 
Va.; Pittsburgh, Pa.: Paterson, N. 3: Mo ntreal, Can. 
and fj Bichmon Proposed new plant - St. Louis, Mo. V. 112, p. 260, 935: 


yp hh = <2) 1908. 1909 16. 1916. 1917. "18. °19. 
ninetath aie 3% 2% 5&1R.O. 


— rate 31 19 


- 109, p. 678. Ont o pref. stock full 7% p. a. from organization to date. 
REPORT. roe cal. year 1920, in V. 112, p. 935, 1020; for 6 mos. 1921 


in V. 113, } 
Years en Bivg 1921 (6 mee.) Dec. 31 °20. Dec. 31°19. 
I $25,989,781 $66.884.613 $70,073,582 


earnings 
Mfg., maint. Oe admin. exp. & deprec_. 21,390, 554 58,043,173 58,115,819 


ear ending Year ending 
"30" 18, gi 30 *1 


9: V. 
Te Pai V-78 578: .D: 1Alt. "1888, 5 ida: v7 34 D. “agi: a DP. 474 


5 5% 6_ text 
On Sept. rt. 30 1919 the e quarterly Gvitesd was increased from 1% to 1%, 


By a nana 


in 
ist V. 


20. ’21. 





Manufacturing profit 
o. &c., on bonds of constit. cos.,&c. 


. & Can. income & war profits tax 655. 000 1,636,014 2,235. 304 


U. 
ioe dividends (7% per annum) _ 


5,000 1,750,000 
Common dividends---__.......---- (3%) 750. 000 (6) 1" 500.000 (53451375000 
2,000,000 4,000,000 


wiees = asanmnenie oldie $4,599,227 $8,841,440 $11.957,762 
$43,184 94,300 $228, 


189 





Net to profit and loss__.....-.--.- $2,276,043 $1,861,126 $2,369,269 
pulcccbhabcdtnoospent $4,595,958 $24,270,702 $8,999,921 


DIRECTORS, &c.—Andrew Fietcher per ree.) Onastes a ae Nee | oy 
; D, 


Unfilled orders 


Davis (V. -Pres.), John W. Griggs, Fred 


L. L. ene. Albert H. Views. en Best (V-Pres). yw. Spencer Robert- 
son (Sec.), J. O. Hobby, Jr. Office, 30 Church 8t., New York.— 


(V. 112, p. 260, 472, 946, ioz0, 1980; V. 113, p. 186, 728, 1775.) 


AMERICAN ALT & GRAIN CO.—ORGAN.—Incorp. in Dela. 
April 19 1919 and purchased June 9 1919 seven malt houses formerly owned 
by Am. | Amey . located at Buffalo, Chi 2 >, Miwaukee. Syra- 


In 


alo 
statement to the N. Y. Stock Exchange ‘ . 
V. 108, p. 3104 2331; We 108. p. 1794. The directors on Nov. 
unanimo usly decided ‘“‘that t is advisable and most for the benefit 


holders that the company A forthwith dissolved.’ ‘The stockholders in 
Dec. 1920 ratified the proposition to dissolve the company. Liquidation. 


it was stated, would n Jan. 1 1921. A first dividend in liq 


$7 per share was ay 61921. V.112, p. 1869. Progress in li 


Lv iss. BD. Of 
or history 


of ‘of the Malting Co. (a consolidation in 1897) see references 


we. i in this * mn” for Oct. 1918. 


BONDS.—AIll mene i outstanding American Malting Co. First Refundin 
Mtge. 5% gold bonds ~~ June 1 LA were called for redemption June 


1921 at 105% andint. V.112,p 


919 2) 
cia] 


20 
of stock- 


dation of 
quidat- 





Report.—Statement of t corntnes inn from June 10 1919 to May 31 1920: 
Gross income from o $2,216,240; net income from mn oper. he tae 

Other income, $19,101: bond int.,'$15,190; org: 33 8 Fed 
$19,951; depreciation, $48,447; net income, $ les 


wf ne an, James B. Tayio Reet 4 a . da piaomans. 
or ames aylor bert ainzer 
Ellis Jr., New York wee Russel] H | the oe. Sree. Forbes Mor 


go. filiam, McCarthy. Sec 
roadway, New York. Aw 113, p. 1577.) 


AMERICAN PIANO CO.—ORGANIZATION ag in N. J. June 
10 1908 as a consolidation of the following companies a com- 
re a of oa 18,000 pianos yearly; Wm. ores et Oo. ae 

ns, Boston, Mass.; the Foster-Armstrong ‘So., Roch 
oe ‘vate vba . 417. No bonds or mtge. ce V. 88. B- 
1531. Balance sheet as of Dec. B1 1920 in V. TR - 1619. Die. on 
in full to Oct. 1921, 7% p. a. » tes I » nitial div. on com.—1 
- —_ and 5% = com. aid Jan. 1920: same amount paid quar, 
119 an. 3, April 1, DeIy band Oct. 1 1921 paid 1%% in cash 

OOFFIOR KS ets nO. H. W . Foster; Pres., Geo. G. Foster; V.-Ps. 
W.B. Armstron Geo. L. 1 n and Geo. L. Nichols; Treas., I. E. Edgar; 
Sec., G. W. Cobb. On Office, 439! ath Ave., N. Y. City pom. 2 tide p. 1619.) 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION.—In- 
corporated July 1 1899 in Delaw iy V. 68, p. 1130, 1179. Owns all, or 
nearly all, stock of The Lamson Oo. (¥. A sh: 1 07g) the the near Pneum. 
Service Co., V. 84, p. 672, 1244; V D. 102, p. 2255. 
Official statement ny: 83, p. 34; see also V. 88, p. 824. bm Co. new 

n 
. As a result oP ea President Wilson's veto of the appropriation for pneumatic 
mail service 2 Grom the tubes of this company in New York and other 
cities, this service was discontinued on June 30 1918. V. 107, p. 84, 183; 
V. 106, p. 2124, 0561. Proposed resumption of service, V. 113° p . 537. 


ST DOR = tee [% first pref. stock ranks ahead of old ye... ‘ony 
449, 504, 701: V. 91, p. 334. In 1912 reduced the common to 
changing par from to $25 ashare. Sub. co. stock out. $77, nes. 


ak dy ig i old [new ge) pest TH: Toa, on. Aes a incl ks © 
1918. 3%: Bop ‘3. v. ‘Of > "Bemt-annual arch 80 


1918, 3%: Sept. nil. 107, 
first pref.. 30 1910 to t. 30 191 fons. von ee 4% E.& 8). 
Tea tell ast BAY coh V8. 

as n issu of whic 
$600,000 is reserved to retire the $600,000 $50" theron sie) of of action 
bonds, and the balance for extensions, &c. - 81, p. 32. 


REPORT.—Year 1920, in V. 112, p. fy shows: 
Calendar Years— 1920. 1919. 918. 
Earnings, after expenses and depreciation. $463. 463 $304,921 $337, 213 
neat scant Cn eas 18,618 20,529 24,498 

i ee ee ina “ee 51,912 74,575 


Balance after preferred Gividents Rape BIE 339, 263 $126.7 756 $37,927 
Pres. & Treas., Gilmer Clapp: V -Pres., Merton .O. 
Turner. Office, 100 Boylston St., Boston.—(V. 113, p. ‘537, | 1056, 1677.) 


M N WE IGHT CO.—Incofp. Sept. 17 1909 in Maine. 
9 ERA eibetrie Ronn ‘ Share Co. of N. oie A ao iy oe by B > 
ests y allied therewith. Con 


ed trols through 
& Elec. Oo. and Portland (Ore.) Gas & Coke Co., Pacific me Pou  & Light Oo. oe 
Nearest, Power Co. and Southwestern Power & Light Co. gh 
pany). 106, p. 1897. Subsidiaries serve (either direct oe 
pony LE companies) a total of 225 communities. ae supply 
light and power to 198 communities, cia] 1 comm 
natural gas to 5, water service to 6, street calves’ os service to 3, interurban 
railway service to 5, ice to 2. Total population served est. % 1,603,633. 


STOCK, &c.—With the 6%, gold notes of 1911 were issued transferable 
option warrants giving the h of the warrants an option at any time 
within 10 years to purchase an opens = com, stock at par equal to amount 
of notes. See full ‘particulars, V Af Sw . Divs. on pref. in full to 
Oct. 1921. On com. 3 to D 921, 4% per conan (1% Q.-M.). 

Holders of record ifeb. 21 1916 of preferred stock and voting trust certifi- 
cates and warrants for its common stock on Feb. 21 had subscribed for 
86% of an underwritten issue of $6,984.300 6% gold debenture bonds 

‘subscription payments spread over five years), receiving therewith option 

warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918. and ne pay therefor with 
bonds of this issue. Auth. - 6% gold Ccbentares. unlimi as to amount, 
oO be = ed proses 80 B agroomes :., Bankers Trust Co. of N. 7. 
trustee. , 887 601, 

The ae LS a es ue 1941 a7 i at 107% to May 1 1926; there- 
after to May 1 1931 at 105; thereafter at \% of 1% less each year to ma- 
turity. V. 112. p. 2193. 


EARNINGS .—For anne. eating, Det 
Jalendar Gross ’ 








Sur LS os Pf. Dio a Com .Dios. Balance, 

Year— Earning ae. ae . Cos. (8%). Jo) lus. 
RES $3,063. 520 $967.240 Cr. $491, 131 $223,152 $346 16 $887,003 
MAES $1,966,359 $486.979 Cr.$293,.250 $221,073 $343. 216 $210, ‘940 
a ies 1,684,987 364,142 Cr.283,831 219.402 8.216 80, '355 
TT ip decent 1.622.177 558.239 Cr.43, ‘688 316. 971 336. ‘827 48.219 


DIRECTORS.—E. P. Sumatran. R. E. Breed, A. W. Burchard, 
A. E. Smith, F. A. Farrar, 8. Z. Mitchell, F. G. Sykes, F. C. Wolcott, 
Henry H. Webrhane, H. P. Wright A. 8. Grenier, C. E. Groesbeck. Officers 
©. E. Groesbeck, Pres.; Wiiliam Reiser, Treas -and E. P. Summerson, Sec. 
N. Y. office, 71 Broadway. —(V. 112, p. 2086, "2193, 2416.) 


AMERICAN PUBLIC SERVICE CO.—(V. 113, p. don ) 
AMERICAN Lt a7 be ULI eS CO.—Report, 111, p. 1080 


June 30 Yrs. Wye 19. ‘, F ViGen 1918-19. 
ross earns... Pret. vs.,. 

Net income._$1l oO ‘436 Me 44)$183,588 
Interest, &c__$1.932.491 1 47 640|Balance, def.. $123. 56: $288,404 


From Apr. Rit. to Apr. 1919 the Guasterty vieeees = of 14% on me 
owing to war conditions 
106, p 1346: 107, 2000. : 2378. yee suspended | in July 1919 1919 
pending "epplieation for V. 109, p. 174 


oat by Kelsey, ae nye Co., Grand Rapids, Mich.—(V. Li}° 
Dp. ° 
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MISCELLANEOUS COMPANIES | Date | Par |_A mount | Rate | When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Bonds Value Oustanding % Payable | and Maturity Dividends are Payable 
re ae | 
American Radiator Co—Common stock $22,000,000- - - - - - ped $25 $13,806,225 See text’ Q—M (Vec 31 19214%\Off 816 So Mich Ave,Chic 
‘ Preferred stock oy to oy 1% cumulative $4,U00,000 .... | wh 3,000,000, 7 | Q-F 15|Nov 15 19211% do do 
merican way Express Co—See text | 
American ae Mill—Common stock $20,000,000--.-.-- won | 25) 16,855,675 See text Q—J 15 See text ‘Check 
Te Gann Ih SI -sinssodapercneeceeccopegegoote eoce | 100 156,600 6 —J 15 July 15'2114%% Check 
Deb pref (a 4 ' d) stock 7% cum $20,000,000 call 110.---| ---- | 100, 6,843,400, 7 J15 July15 1921 1% Check 
American ee Sates Razor Corp—Stock auth $20,000,000-__| --.- | | SM ccLacscalecoseeselequeenoesenunen [nen en en nnn n-ne ee neeee 
Amer Ship & Commerce Corp—Stk auth 1,500,000 shares_| _... | None | 648,191 sh. --..__--|_---.---|-------------- |e we wenn nnn wenn eneneee 
10-yr s f convertible notes $2,123,600 auth red 102.--G.c*, 1920 100-1000, 1,366,100) FT PAD | lebiarcsetbosidiinscnace od 
American Shi pbulidin —Stock common $15,000,000 --.---- wee | 100; 7,600,000) selena —F ‘Bee text Cleveland, Ohio 
Preferred (a & d) 7% non-cumulative $15,000,000. ----- | se 100} 7,900,000) 7 F Nov 1°21 1% do 
| 
| | 
| | 
| | : : 
| | | 
AMERICAN RADIATOR _CO.— ted in N. J. Feb. 10 1899. DIVIDENDS.—Dividends on the common stock of the present comeeny 


v.68. p. 329; V. 80. p. 2346; 0.378. 29. 


CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be issued and exchanged for each share of old common stock. 
Stockholders (both pref. and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. 


LATE DIVS.— 1910-11. 1912-13. 1914. °15. °16. °17. ‘18. "19. °20-’21 
Common, cash...10 yrly. 10 yrly. ee iS 16 13 12 12 see 
, Sees: Gis neces 10 stock 10 ~~. ae- OOstk. 4bds. text 


In Feb. 1918 paid extra 4% Liberty ho in Mar. 1919 an extra 4% 
m4 An Y, Liberty bonds; in Mar. 1920 an extra of 4% incash. June 1920 to 
1921 paid $1 (4%) quar. on the new $25 par value stock. 


Cal. Year 11 Mos. to —Years ending Jan 31— 


Earnings— 1920 Dec 31°19. 1918-19. 1917-18. 
le EE ce odccowoe 3° 186,079 $3 .036,247 $2. 656.213 $3. 261.871 
Pref. Paividends (7 J). 1 ‘000 


1 210,000 210,000 
Common dividends. (19%)2,516,235 (16) 1964, 544 (12)1473, 408 (12) 1473,408 
i, Meee OEEe  ecccsces  cbtncses (4)491,136 (4)491,136 


Balance, surplus__-_-_- $1,459,844 $861 .703 $481,669 $1,087,327 
Profit and loss, surplus__$10, 696.686 $7,763.466 $6,901,763 $6,420,493 


In 1918 there was also paid a 50% dividend in stock (aggregating $4,092,- 
800) on the common stoc! , out of accumulated surplus.—V. 110, p. 169. 


. ©. M. Woolley v. -P. & Treas., Wm. H. Hill: Sec., Sateen 
' Hodges. ‘eat 816 South Michigan Ave., Chicago.—(V. 112, p. 935, 
1146, 1613; V. 113, p. 852.) 


AMERICAN RAILWAY EXPRESS CO. —ineerD. in Delaware June 22 
1918, act from en Ag Ah durin me pertes of Federal control of rail- 
saad on estentien 


tne Agent of Railroads in conducting the 
express business of the oo 


The property devoted to the e ren business grrr approximately 

20,000 motor and horse vehicles. 2346, 2452; 107. D 1580. 

As to increase in rates see V. 107, p. 84, i 3, 1194, 2010. pf RR rates 

took effect in 1 July 1918 and again Jan. 1 i919, ‘Sept. 11920 and Oct. 13 1920. 

M Pf et. 2065: V. 111, p. 694, 794, 898, i338. vor increase, V. 111, 
ov D. 





. control terminated Mar. 1 1920. V. 10 2405. 


“a 1.-8. ~ Commission in Dec. 1920 a aageeves the permanent consoli- 
dation of the transportation business and properties of the Amernen. 
A Wells oun and Southern Express cos. into the American Ry. 
Express Co. - 111, p. 2522. 


STOCK .—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also to 
cash working capital. 


During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General) received 50%% of gross transportation 
earnings, but this resulted, after pay ing operating expenses, taxes, &c., in 
a deficit which was met by the United States R dministration. The 
same rate was paid to individual carriers during the Federal guaranty period 
March 1 to Aug. 31 1920 incl. The resulting deficit is euarassaed by the 
Transportation Act of 1920. The express company is conducting its e aprons 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers On an entirely new basis. 


DIVIDENDS.—The company in April 1921 paid a dividend of $2 per 
share on its $34,642,000 capital stock for the last four months of 1920. 
and one of $1 50 per share on the stock for the first three months of 1921. 
V.112, p. 1743. On July 15 and Oct. 14 1921 paid $1.5 50 per share 

Latest Earnings— ~Gr wae” a, Net after Tazes. 


1921. 920. 1921 1920. 
Jan. 1 to July 31_.-.--- $119,505,187 $97, O68. 073 $1,141, 1é6dt$34, 423,405 


REPORT .—For 1920 in V. 113, 
Calendar Years— p. 1979, showea: 














1920. 1919. 
Total operating sovenues EL NNER! BAL OS Se BE $195,665,044 $151,035,895 
Qyerating Eide dob en a ibsiitwe: and Wewibin bee 41,364,058 25,105,946 
Ne eee sielgte ns dibtbtils cab en 2,075.796 1,092, 
RRR RN eae ee ay 547,625 196,055 
a a $39,835,887 $24,209,297 


OFFICERS.—Pres., George ©. Taylor; Chairman, B. D. Caldwell. 
Vice-Presidents in charge of operations, traffic and accountine. witb 
Rut small, Secretary. New York; and F. 8. Holbrook, Vice-Pres. & Treas. 


DIREOTORS.—B. D. Caldwell Ne hg . Taylor, Charles 
Ha —_ mf . Barrett, C. A. Peabod Ww. De SEB. vor’ L. Schiff, 
A Ay anne. < . §. Alexander, po ‘ - Norton, J. G. Milburn, Albert 

x roadway, N. Y. , Dp. x ‘ 
E57. Weg 1474, 1677, 1979.) . oh. PE 8 181, 296 


AMERICAN ROLLING MILL CO.—ORGANIZATION .—Originally in- 
fn 1899; in 1917 consolidated with Columbus Iron & Steal. 
per plan in 7 104. Pp. 1900, under laws of Ohio with present name: makes 
y high e sheets and plates. Its properties include (V. 109, p. 
1081): (a) ase, O., 1 open-hearth furnaces, bloom and bar 
mili, sheet mills and factories; (b) at Columbus, O., 2 large b furnaces: 
(c) at Zanesville, O., sheet mills: (d) controls all its raw eaterind and is the 
owner in fee of coal mines and coke ovens in Fayette County, W. Va., and 
limestone quarries in Franklin County, O.; one-third owner in the Ports- 
mouth (O. . Solvay Coke Co. and in iron ore pro rties in Michigan and Min- 
, and has substantial interests in steamship lines on the Great Lakes. 
In June 1920 the company acquired valuable leases on coal lands in Boone 
County, W. Va. Additional fit houe tons. capacity, provided for by the issue 
of the new 7% deb. has been completed. 
CAPITAL 8STOOC pont hw. sac stock outstanding Sept. 30 1920 was 
$10,402,500, which was increased by $2,468,750 in Oct. 1920 the amount 
pase Ba as a result of rights offered to sockhosders Sept. 1919; $3,202,500 
was issued to stockholders Nov. 15 1920 as a stock divid dend; outstand- 
ing in Nov “1921, S105 get 6. on but $156, 600 ra 6% preferred has 
n exchan or e an e author 6 ref. has n 
reduced from $1,500, to $516 6,000. des _ 


have been paid as follows: Oct. 15 1917 to July 15 1921 incl.. 2% q 

extra dividends of 3% paid Oct. 1917, Jan. 15 and a 15 1918 and 1 1% 
each quarter thereafter to and including Jan. 15 1921. Stock a Pie of 
5% were paid Feb. 1 1918, Feb. 1 1919, Jan. 10 1920, and Feb. 1 1921. 
A stock dividend of 35% was paid Nov. i5 1920. 


REPORT .—For cal. year 1920: Net earnings after deprec., &c. 
754,490; other income, $402,143: provision for ped. Sey $719. 007; miscei. 
deductions, $92,759; dividends, $1,907,768; bal., ., $1,437,099. V.112, 


p. 1869, 2534. 
M. Verity: Sec., R. Phillips; Treas., C. W. Verity. Office, 
Middletown, Ohio. —(V. 112, p. 360. 1520, 1869, 634.) 


on gob ga | wane ry RAZOR CORP.—ORGANIZATION ee. 
queue Sept. 1919 in Virginia as a consolidation of Gem Safety Razor 

Corp., lt Ht. Safety Razor Co., Inc., Kampfe Bros., makers cf the 
“Gem,” **Ever-Ready”’ and ‘‘Star’’ ‘safety razors. Also acquired at time 
of consolidation all of the capital stock of the Ever-Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Ltd. of Great 
Britain. Since organization has ge a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
a“. Pg articles. 

e American patos Soap Corp., a subsidiary was organized in Dec. 

1919.” See V. 109, 1181, 1611, D441. British-American Safety Razor 
Co., Ltd., V. 111, p. P5125. 2524. 


CAP. STOCK.—Auth. and outstanding, $20,000,000: par $25 s 2 co. - 
000 of the outstanding stock is held in a voting trust caparing | Sept. 1924. 
No. pref. stock or bonds 


REPORT.—For 1920, in V. 112, 2533, showed: $2,445,837; 
net after taxes, $469,127; other eodiens. $56, 002; A reel, $178, 375: 
bal., sur., $346,754. 


OFFICERS eee of Board & Vice-Pres., George L. Storm; Pres., 


Joseph Kauffman; Sec.. Milton Dammann; Treas., Julius B. de Mesquita. 
—(V. 112, p. 654, 2533.) 


AMERICAN SHIP & COMMERCE CORP.—ORGANIZATION.—In- 
corporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuilding and allied companies and ° engage in commerce 
and industry. Owns $11,103,000 cope stock (vy. t. c.), total authorized, 
$20,000. of Wm. Cramp Sons Ship & Engine Building Co. (see statement 
above) and 131 AST S pure. no “3 value, of American Ship & Commerce 
pas — Corp. . 342 The latter com ny was ay, Re 
New York Aug. 21 Yo19s with an wieneeind capital of 40,000 ty 
“A” stock, no par value, and 150,000 shares Class ‘‘B’’ stock, n value, 
and owns 1] ocean steamships of 86,025 i w.tons. Other sane owned: 
United Amer. Lines, Inc., 250 shares; Thirty-nine Broadway Corp., 3,800 
shares; Federal Steel Fdry. Co., 1,975 shares pref. and 2,418 shares com.; 
fy Le Vergne Machine Co., 15,000 shares: Shawmut Steamship Co., 

shares 

Acquisition of block of stock by W. A. Boge & Co., V. 110, p. 2489. 
Amalgamation of gy companies, &c., V. ‘ . 591. Cantenas with 
Hamburg-American Line, 111, p. 794, 1474; 12, p. 2645. Dispute 
3° ag epieeeaaa et. and Kerr Neteeetbie Co., V. 111, p. 1085, 
In Oct. 1920 it was planned to merge the ’ rations of the owned and 
goutreree tg: 4 in a single subsidiary, the United American Lines, 

ne lll, p 


NOTES .—The 10-year notes due Aug. 15 1930 are convertible at any 
ume a wom | at the rate of 3 shares of stock for each $100 of notes. 
p 


EARNINGS.—Combined statement of earnings and income for calenda’ 
rie 1920: gross, $41,524,021; net. $3,745,720; interest, $514,907; taxesy 
1,094,462; net profit, $2,136,290; proportion applicable to stocks o 
att , CF $625,435; consolidated net profit, $1,510,855. V. 112, 


Orr iOERs. —Chairman, W. A. Harriman; Pres., R. H. < Robinson; 
V.-Pres., W. L. Pemberton; Sec., Walter Camp. Jr.; Treas., A. W. Lishawa. 
Office, 39 i OP dom New York. —(V. 113, p. 74.) 


y AMERICAS SHIPBUILDING CO.—Incorp. in N. J. March 16 1899. 
v.68. p. 770; V. 70. p. 896; V. 71. p. 344, 1014; V. 73, B. 390; V. 83, p. 1172. 
Decisio AF Vv. 94, p. 1765: Vv. 95, >. 1543; V. 96, p. 489. a 103 
104, p. 367. ull statement to N. Y. Stock semange & Oct. 
} A roperties, finances, &c., on listing of stock, was given in V. 108: p. 1716. 
Status in Sept. 1921, compare annual report in V. 113, p. 1570. 


CAPITAL STOCK.—Pres. M. E. Farr in the annual report for the yea’ 
eae t aad + Pala recommended the retirement of the preferred stock: 


LATEST DIVS. (°11. °12. °13. °14. °15. °16. °17. °18. *19. 22. 1921 
Copmeunme.....- 5 ~- ee oe | ho ee “ 16 16 See 
oO bert Se ae hare ree: eros ange eee ee 

erred_ cared may? Kates es BS SO ee, (1% QJ) 


In 1917, also 1% for Red Cross. 
common Feb. 1,1%% 
antl cal. year 191 ’ paid ech q quarter on beginning | 4% 


1920 to 
“921. In 1917 also 1% for Red Cross. 
REPORT.—For year ending June 30 1921, in V. 113, Le 1570: 








$3. 357-979 $11, 879. 499 $21°650.061 
EC in i hi ne msidibah ee 
Deduct—General, &c., expenses - ---- 784.525 1,899. 097 2,624,518 
State, county and miscellaneous taxes 261.277 386,683 315,366 
Prov. for amort. & demob. exp., &c-- 181,436 2,091,613 -------. 
LE FER ERE I Se EY ar ,665 377.612 945,931 
Maintenance and repairs_------.---- 313.896 1,395,886 3,606,011 
Spec. allow. for exc. profits taxes, &c-. 150,000 2,000,000 7,000,000 
fae of perm io to p peewee WEE. seecnetse ~'Sgnce 5 34 mart gt ty 
ustment of Liberty bonds.....-- -------- i 
Common Giyidente (cash) nego 16%)1, 216,000 6) 1216" 000.13 1b 700 000 
rty PON CS I a CE OS Se 
bveterved dividends (7%)--.-------- 553,000 553. 000 | 553,000 
Balance, CS BRE SGA eet NE def$602, 820 $1,226,294 $1,426,434 
Wace. Detroit: Sec., F. M. Secrest; Treas., H. F. Pankhurst. 





Pres., 
Office, Me ok toy Ohio.—(V. 113, p. 1363, 1474, 1570, 1577, 1890.) 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When Last Dividend ‘Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
American Sme'ters securities Stok held by pops 
Preferred (as to div) “A’ 6% cum red par $17.000,000_._| __-. $100; $9.45] .800 6 —J (Oct 11921 1/120 Broadway,New York 
Preferred “‘B”’ 5%. fae K smaramieed $30,000, | ages Rega 100; 2.207.700 5 —J (Oct 1 1921 1% Oo do 
American Smelting & , Refining — ommon stock $65,000,000) __- 100! 60.998 000\See text)... .-- Mar 15 ’21 if 120 Besetwer. wen York 
Preferred stock (a & d) 7% cumulative $50,000, 000_- 190| 50,000,000 7 in 1921; Q—M_ |Decl1 1921 1 
let M Ser A callable at ae from Oct 1 °30__..Cec.*&r* 1917 | 100 &c! 31.125.700 5¢ A& O Apr 1 1947 Central Un Tr Oo, N Y 
Rosita C & C Co 8 F bonds (gu p & int) an $100 cee 1919 | 500 & © 882 700 6 g M & N Novi 1924 New York 
A peces Snulf——-Steck common $))1,000 ™ ; didinn 100} 11,000,000) 111n1921) y—J Oct 1 1921 3%|Memphbis, Tenn 
ew preferred (a & d) 6% non-cu mens 00C adn 100, 3,952,800 6 Q—JI Oct 1°2114% do do 
can Steel Foundries—Stock ( sl sakes 33 1-3) 20,401 ,000|/See text g—3 15,Oct 15°21. 2% \Checks } sanes 
Pref (aé&d)stock7 %cum non-vot$25 $25,000 0 22 s.fd. 1% dialini 100} 8.481.300| 7 —M 3 Sept30 211%% do 
Debentures $3. ene | redeeniabie at par (text) .......5) 1¥O0S 1%) &e 684 .800 4 F & Aj\Feb i 1992 Guaranty Trust Co. N ¥ 
American Stores C co on 150,000 shares... jovm None/|142.240shrs\'See text) Q—J Jan 2 1922 A tk iad aa LC 
ae (a & d) 7 “aa call 115 $7,000,000_....---_- bdine ] 3.512,400 7 Q—J (Jan 21922 1% | Philadelphia 
7% . & 0) 7% 0 DIEM i chabiaadbociaaes dk peo OO Leelee °° Be Agsemenes Jan 21922 1%| do 
| 
| 
| | 
| | 
| | 




















AMERICAN SMELTERS postr res CO.—-ORGANIZATION.-- 


incorporated March 31 1 ., in ha al Jersey. V. 89. 1662. V. 80, 
1730, 1915, 1973: V. 82, aS 90. p. 1046; V. 93. p. 291; V. 91. . 
1327: V. 94, p. 854; V. 101. 


STOCK .—Pref. *‘A’’ is ite MR _ over aa only as to dividends. 
is set aside from income for retirement of “‘A*’ stock at 
1% on pref. ~~ ser. ‘‘A’’ and a further sum equal to 


There 
yearly on July 1 
% on stock gg 


fore p edeemed in 1914 to ag 4 ng 4196 .900; in treasury Am 
Ref. om Jane 30 1921, $6.121.300 — of public, June 30 1921. 
$9.451, See V. 100. p. 529-V 94, p. 1628 tock has no voting 


Pref. s 

power -- =¥ dividends for one year remain unpa id. 
In Jan. 1917 the American Smelting & Refining Co. as owner of all the 
,000, common stock and guarantor of the $30,000.000 pref. “B"’ 
stock, offered to give in exchange for pref. “‘B’’ ite own Ist M of 1917 
$for $. On Oct. 31 1921 $27 336,600 of the $30,000,000 had thus been 
echgnees. Right to ex nge expires Jan. 1 1922. V. 105, p. 608; 
104, p. 363. In Nov. 1921 the American Smelt. & Ref. Co. offered 
MEFS of pref. “A” stock the o Me ad to exchange their stock, on or 

before Dec. 31 1921, for list 

in May 1917 the holders of the (uncalled) $16,256,400 Series A pref. 
stock ey So a lar yoy, the right to exchange for an 


equee par amount 
of First M nds of the Refining Co. 3a cash $7 errs. On 
June 30 1951 $3. Ror 300 of the issue was = in treasury. 05. p. 608. 


DIVIDENDS.—On both classes of pref. stock in full to on. ? 1921. 
6% on pref. “‘A,”’ 5% on pref. *‘B"’ (now Q.-J.). 

OFFICERS.—Pres., Simon Guggenheim: Sec., W. E. Merriss. Office. 
120 Broadway, N. Y pout 112, p. 935, 1162; V. 113, p . 2187.) 

AMERICAN SMELTING & REFINING Cu. —OKGANIZA TION, &c — 
Incorporated April 4 1599 under laws of New Jersey: V. 68. p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lead 
bullion, copper bullion and co r matte in Utah, Montana. Colorado, 
Nebraska, Illinois, New Jersey, Mexico and elsewhere. The principa) mer- 
chantable table products are bar gold and silver. pig lead, ag en, og? copper and 
blue pS, p. 1457. Plants rights of stock, &c.. V.102. p 1989; 
v. oT ge - 1041; V. 84, p. 160; V. 88, p. 1059: V. 93, p. 471. For status 
of Ra 84 in Mexico, see V. 108, 1159. 2243. Am. Bmelters’ Securities 
Co., above. V. 80. 873: V. 91, Dp. 1329: V. 93. 291. During 1919 
pure a substantial interest in the Premier Mine, Pin British Columbia, 
and took options on several properties in that section. +e completed the 


acquisition of over 90% of the Sabinas Coal Go: 110, 1286. ° Karl 
Eiler’s suit; proposed investigation by Mr. W. Vrort Y ahenknattiens? in- 
vestigating committee. V. 112, p. 254, 1285, 1401; V. 113, p. 734. 


@ company, which had for many yeses marketed along with its own 
copper the copper of other companies, whose product is treated in its re- 
fineries, announced that after Jan. 1 1921 this practice would be discon- 
tinued, and that hereafter it wil! sell only its own copper, just as it has here- 
ween sold ony, a own lead, spelter, tin. silver, gold and other metals. 

. » DD. 
STOCK .—The common stock was increased in 1916-17 from $50,000,000 
to $60.998,000 in connection with the retirement of the remaining $10.- 
ee 000 6% debentures of Spares = ya Secur. Co., which see above. 


vs.— 07. "09-"11 "16. fer o> "19. ’20. 1921 
Oumennd pa (%) 7% 5 “4 yly. 4234yly 4% 6 4 ons 
a i917 1,R.0. 


Com 

Paid _ 1921: “Mar. 15. 1%; June 1921. div. passed. V. i12. Pp. 1980. 

BONDS.—In Jan. 1917 the company arranged to to make a first iu 
bond issue, limited in amount to the par amount of the full paid oramerea 
and common shares at any time outstanding, and issuable under sultable 
restrictions for improvements, additions, the ‘acquisition of securities. &c 
The mortgage covers all the property of the Refining Co., all the $30.000.- 
000 common stock of the American Smelters Securities Co. (and all of ite 
“A” and “‘B”’ stock surrendered) and the ane stock of eT Kansas Oity 
Smelt. & Ref. Co.,&c. V. - 106. Ps 363; V - 105, D. ccs: - 108, p. 880. 

The initial $30, 5% bonds ered in Jan. 1917 
in exchange for the “BR 4, - on Amer. ne Bee a. Co., $ for $ 
These bonds like the ‘‘B”’ stock are subject to call on and after Oct. 1 1920. 
all or part. at par and int. Annual sinking fund beginning a BH 1 1315 
of the maximum amount of bonds at any time issued. 17 
holders of the Securities Co.’s total uncalled Series ‘‘A’’ pref. ae | were 


offered in exchange at par in series “‘A"’ bonds, plus $7 50 in cash. In Nov 
1921 pref. ‘‘A’’ stockholders were offered an n opportunity to exchange their 
stock for bonds on or before Dec. 31 1921. 87. 


In June 1921 of the share capital of thet Securities Co., there remained 
in hands of public only $9,451 500 Ser. A and $2.707 700 Ser. B pref. a 
were outstanding $31,625 700 Am. Smelt. & Ref. Ist M. 5s. 
As to guaranteed 5-year 6% sinking fund gold bonds of Rosita Coal & 
Coke Co., dated Nov. 11919. see V. 109, p. 1799. 
y Guaranties $2,000,000 8% notes of eases Export Association, 7nc. 


. p. 654. 
REPORT.—For 1920, in V. 112, p. 1152; for 6 mos. 1921 in V. 113, p. 





Calendar Years— 1921 (6 mos.) 1920. 1919 
Smelting, refining, &c.......------ $2.494.893 $11,933, 494 $11,569,384 
Mining properties.............-.--- def77,132 2,242,199 1.816.769 
Other income (net)..........-....-- 30,805 1,572,022 1.309.489 

ES Ee Re ae a $2.448.566 $15,.747.715 $14.695.743 
Administration, &c., EE $525.775 $1,478,637 $1,016,452 
Taxes (including Dedere taxes)_..-.. 3.776 979.459 814.276 
Dep Tl ee eee 2.103 66 4,465,228 5,201.9 
Bond interest (8S. & R. Co.)_-_----- 791,201 1,592,835 1,605,949 
Interest on Rosita Co. & ©. bonds-_- 29,276 71.135 11.414 

Charges, profit and loss________.--- 6,701 485,643 450,087 

merican Smelters Securities Co.— 
Preferred A dividend (§%)--..------ $283,554 $571,536 $580,146 
Preferred B dividend (5%) ---.-.---- 68,581 150,601 161,176 
American Smelting & Refining Co.— 
Preferred dividend (7%). _.-.-.-.---- $1,750,000 $3,500,000 


$3, $3 500,000 
(4)2.439.920 (4)2,439 920 
pares. (21ers t, 085,658 


Surplus or deficit......._....-- det $3,203,967 
Total profit and loss surplus June 30 1921, $22.7 
DIRECTORS. andeee 1. Newhouse, hairman; Simon Guggenheim, 
Pres.; Daniel Guqpenselm. H. M. Brush, Walter T. Page, G. P. Bartholo- 
mew, Frank W Comp.), Charles Earl, Willard 8. Morse, John N. 
Steele, Horbest W Moe a 0. Emison Treas.), H. A. Prosser (V wa 
R. W. Straus, oe a Jr. (V.-P.), Brownell (V.-P.), 
Guess (V.-P.), . H. de Saulles, Frank R. Raiff, E. B. peer . Merit P 





Callaway, F. y. es , Benj. Joy, F. T ‘Walker, baer, Ba hore, E. C. 
Jameson, Lyman Ca ee. Office. 120 Broadway, N.Y Ng 12D . 1162, 
1285, 1401, 1520, 1619, 1744, 1980, 2645, 2751; V. 113, p. 296, 734, ‘ 


1159, 1363, 1570 1577, 1677, 2187.) 








AMERICAN SNUFF CO.—Incorporated in N. J. on march 12 1900. 
Under plan of Ceeagreen «i of Am Tobacco Co. $4 3. oF OR. a he the 
assets remaining were large modern grinding factories a and 
Olarksvilie, Tenn., ans | intshing works at Mem ce ny *"laaes a a 

tion a new large and modern plant been erected at Mem- 
ae ee i Bae the Yorklyn, Del., plant sold. In May 1915 the auth. 
oe MS reduced. 93. p. 280; V. 93. p. 1603: V. 100, p. 1439. 


gry DIVS. i o8 "10. "11. "12. °13. "14. ‘15 to °17. °18.°19. °20. 
CS ono 01 Se 20 2012% 12 9 i12yly. 10 12 11 
DO GEO cecceice § _F9....89. © BM sacvees _ 


4 
In 1921, Jan., 2%; April, 3%; July, 3%; Oct., 3%. 


Also in Dec. 1911, 34 4-11% each in com. stock of Geo. W. Helme and 
ae ny Bruton companies ( . 94, p. 280); in July 1913, 10% in Amer. To- 
bacco Oo. pref. stock and 4. 54% oO Amer. Oigar - pref. pose. (V. 96, p. 
1631). ay Oct. 1914, “distributed P. a & Myers 
Tob. pref. stock out of surplus, making .02204 611 _, 127 $11 Ts a 
share, pespenttvell, on each share of common stock. V.99.p. 676. 1676. 


REPORT .—Report for year gading Dec. 31 1920 in V. 112, p. Soi. i 


1921§ 
11 





Calendar Year— it, 
Net earnings.......... $1,906,760 +$1,774, 412 $1,533 ,893 +1. Bod 5 
Pref. y my 8 Seb esiiotat 237,168 237,168 237 ,168 "237,168 
Common divs. (11%)... 1,210,000 1,210,000 1,210,000 1 _ 1,210 ,000 

Balance, surplus... _- $459,592 $327 ,244 $86,725 $57,477 





+ After deducting Federal and war excess profits taxes. 


Pres., Martin J. Condon: Treas.,M.E. Finch. Office, Memphis, Tenn. 
—(V. 112, p. 851, 2308.) 


AMERICAN STEEL FOUND 
ated in New Jersey on June 26 190 
V 83,p. 685, 1675: Bi oh os »D. oo: 


ton Oe et ines r 
AAD A. “138i oan July "1818 purchased 


most of the $8.7 common BA 108, 
Pp. , 2331, 2435) leaving most of the lavear’ 8 35.84 9300 € 6% cu m. pref. 
stock in the hands of the public. V. 108, p. 2435, 2626, 2631. ‘Formed 
the American yy Co. in 1919 (practically entire stock owned) , which 
is building a plant in Detroit for the manufacture of automobile springs. 
orks located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 


Cit “ena East St. Louis, Ill.; 
Alliance, Ohio. 


STOC K .— The atockholders voted ae a 12 1908 to reduce the authorized 
stock from $18,110,000 common and $19 $40,000 pref. pes $17,184 eee one 
class only. V_ 86, p. 170. 482, 605, 722, 796 107, 1386 

The shareholders LRU 8 Ase. x 22 1919 to authorize 1) A issue areas ‘O00 ,000 
7% cum. non-voting ee . and also (2) to nge the par value of 
the common shares from $100 to $33 a ncreasing the number of 
shares from 171,840 to 515,520. “. 108, 6,2 1276. “on Mar. 18 1920 
stockholders voted to increase the éoumeeies stock to 750,000 shares. The 

ref. is callable at 110 and divs. after 3 years; sinking fund ae Sane oo 1% of 

e, will in Dec. 31 1920. No mortgage can be without the 
consent of 66 2-3% of this pref. stock. V. 108, 2350. In Jul 
uses 1919 the first $8.481.300 was issued in mayinent for Griffin 

0. stoc 


BONDS, &c.—$344,000 par value of 4% debentures were retired during 
1920, reducing the amount outstanding to $584,800. 


DIVS. "10. °11. "12. °13. °14. °15. °16. °17. 
Com 4 24 eee 14% 6 


Indiana Harbor and Hammond, Ind., and 


and 


*"18. "19. °20-21. 
at eas 7 4% see 
sistant chet iidi aden ee ee nae text 


Initial dividend on pref. stock was paid Sept. 30 ees to com 30 13a; 
1%% quar. In 1920 (on com.), Jan., 24%; Apr..24%%: on May 29 1 

$2 a share payable in stock; July, 24 Yo; Oct., DK %: ec. 31, $44 -b, A 

stock. In 1921, Jan., 24%; April, 2%%; July, 24%; Oct., 2K%%. 


REPORT .—Year 1920, in V. 112, DP. 1278; 3 mos.,in V. 112, 
Calendar Gross Net, after Other | Taz Res. ., Divi $ ; 

Years. Sales. Deprec'n. Income. &c. Paid. } we lus. 
$068 (6 G8.) ocnaouen 510,174 ise er Ci oe 334,77 
RS 59,481,564 6,246,496 424,498 2,603,365 2,209,850 1 B57" 77 
I le on reer ee ee ‘774 "529 340. ‘478 2, ‘293, 241 1,800,445 2, ‘091 1.32 
isda 49,113,098 4 ‘015. ‘825 173,599 1,803,327 1,632,480 753,61 
5 RES 49,369,584 7,800,649 238, ‘025 4 ,013,008 1,031,040 3,994,626 


DIRECTORS. .—Charles ~~ i R. P. Lamont, F. E. Roseerncs. K. L. 


Ames, : ent, Geo. Leighton, Max Pam — = Harri- 

son, E. F. Goltra, Geo. E. eos, R- H. Ripley, Presiden . Robert P. 

Lamont; First Vice-Pres., Geo. E. ‘Scot tt; Second Vice-Pres., “il. R nA 
avis; Treas. 


3d V.-P., Warren J. L nch; On Vr J.0O.D 
Patterson; Asst. Sec. Treas Epple; Oe ee 
rs Max Pam. Office, RR, —(V. 112, 

. 113, p. 630, 1056.) P 

AMERICAN ‘STORES CO —ORGANIZATION.—Incorp. in Dela. 
March 29 1917 ns 34,700 shares of the 35,000 shares of common 
— . (see above), ane also the business and assets 
of the following chain store store com inson & Crawford, the Bell Co., 
Ohiids Grocery Co. and George M. aes Co. Weekly baking capacity 
about 2,000.000 loaves and 25 t 25 tens of cake. Operates a chain of over 1,200 

stores in Pennsylvania, New Jersey, Delaware and Maryland. 

Deals in food products, coffees, groceries, meats, &c. 


STOCK.—The pref. stock is convertible prior to Jan. 1 1927 into common 

. 1 1-3 shares of common for one of . Divs., Q.-J. Sinking fund, 

2%, per ann. from July 11918. Net tangible assets must be 125% of pref.; 
uick assets, 75%. Default gives ist pref. voting power till default is 

The ist pref. stock in reserve is only issuable under restric- 
tions.” Ll. oF are yay oe created. nor nor m spagse | es — fs Serene meee 
m es none can nor on 
without conesns of 66 a td KS. oytetené “sees “ve 104. 1401, 


7 2013. 
hes nitial Int Sividends of . ‘A paid on — rio “te 


Thos Dave 
. 654, 1027, 1278, 7986 


June 1919. ve 105, 10S. B- f 2436. 

ond 2d > ref, Jan. Jan, 2 1018 to Jul ae ( at al Set id 
1% % on 1st Ist jan 2s 919. 1 1 4 %, on. Ist, an and 2a pret ret. April 1 Get. paid 
on bref: an 

, p. 2554. nitial div. of $1 on common es paid April 1 1920; same 
amount paid aun to Jan. 1922. 


140 INDUSTRIAL STOCKS AND BONDS [Vox. 11s. 





a 





pn | hana ms err Aa COMPANIES Date 
[For abbreviations, &c., see notes on page 6] Bonds 


Amount Rate When Last Dividend |Places Where Interest and 
Outstanding % Payable | and Maturtty Diovtdends are Payable 





Refining—Common stock $45, 000, 000... 
Amores _ > % cum (‘not pref as to a $45.00 
American Sumatra Tobacee reas ek $25, 000 00007 
Pref stock ( ee ref. A. ) 72 000 ,000 7% cum call 110 
Sinking fun Ee? go d notes (see text) 
American Telegraph & Cable—Stock 5% rental 
American Telephone & ceera ee ST TO vt 000,000. ~~ 
Gollatera) trust mortgage gold (V 7 OB.zc* 
Bonds, no longer convertible, call it 105 ‘Coxt). OB. or 
Convertible bonds redeemabie, 
fund collateral trust ky - fd 1% call {66-77-68 
West T & T Co -, trust sents png pe 000,000 onan -OF. ze 
Oonv bonds $50,000,000 con 2 yrs into stock at 106c* 
£43 notes call Ist yr i05, od 1 104, a 103 ,4th 102, ethiol Bac® 
year notes call at 1 102. Ba.c* 
195 Broadway Corp. mortgage—see te 
a Does not include $7 ,245,274 capital medk installments. 


“A 
Peet tee ee pet 


S333. 
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333 
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§ 
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July2'21 1% %|Checks mailed 
21% do 


S858 
333 
& 
wef 
ie 


_s 


Western Union Tel, N Y 
Checks mailed 


BEER: 
SESSS5%28 


e 
Ese 
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= 


“Ie SJ 
pat Ort BO GO 
ooo 
SS i) 


see2e3 


Old Colony Tr Co, Bos 
New York and Boston 


do do 
New York and Boston 


ee 
RRR Ke 
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SALES— 1921. 1920. 
Jan. 1 to Oct. 31 $70,244,914 $86,390,527 
REPORT .—For calendar year 1920 shows: 


1919. 1918. 
$103, rth 303 $76. 401,899 $62,315,465 
87,441,918 63,378,895 52,018,770 


$15,617,385 $13,022,995 $10,296,695 
12,453,067 9,109,920 7,695,510 


Net profi $3,164,318 i 913,075 $2,601,185 
Taxes and other deductions 914,864 453,458 ‘ .560 
Preferred dividends and sinking fund- 999,263 1690" 173 917,934 


$1,250,191 Py 830.444 ~— 691 

OFFICERS. —Pres., Samuel binson; Sec. Asst. Treas., J. 

vinmigne ; Treas., Wm. "'M. Robinson. Directors. ‘Gammel M. 7. 2 ‘Jr.. 

Josep Gilfillan, Samuel Robinson, Robert H. ag oa Wm. M. Crowe, 

George M. Du Pp. John Eagleson. J. K. Trimble, Jas. K. Robinson, Wm. 
Park and F. W. Bacon, Philadelphia.—(V. 113, p. 1677.) 


op ABERICAN SUGAR I me i aes Co. Crore ptr 
ng A 1891. For 50 ied V Bi ">. $43: V ot: 
- 1571). Holds (see description V. 04, °. 
) by direct ownership, and pF OR BG... 
fineries a“ Boston, Brooklyn, Jersey City, Chalmette a iM Philade iphia. 
New refinery now being erected at Baltimore. 109, p. 2358; V. 110, 
2569. The company’s refinery in New Orleans, pO held in reserve, ~ 
now = aye, oo . io: 1919 acquired all the oy oe, stock of r Cuban 
ration, Central Cunagua, a raw on ro 5 yA amague ovince 
Cuba. V. 109..p. 1988; V. 112, p 102 13. x 
The company’s investments on Dec 31 1920 we ‘carried at $44,655,551, 
which is said to be much below actual yn They include: 


4 C - — 
- a Se, SS. oe )— Par val- 











043.800 
ly 106. >. 933)1°757 757 400 
Sugar Co 2,500,000 





Total $16,461,900 
ot investment securities included, Dec. 31 1920, are: National Refg. 
Lo. Ger $2. 428. ,900 out of $10,000,000); sundry properties, including West 
Settlement of Loutstone trust litigation in April 1917 by ferment of 


"ion. p. 149 , , 
we Fass. ¥. 104. 5 CAE Wet th D> 1ST: V. 108, D. 1236. 


DIV8S.— [1891. 1902, 1893. ie to 1899. 1900. 1901 to 1920. RLF 
Oommon .%\| 8 Gg 22 ao, (3 Q-J) 7 y'ly 
In Jan.. April and July, 1921 paid 1% on Och 20, ee % (6% a. va 
“ . n, the extra div 
omitted. V- 1 111, p. 1951. Oct. 1921 div. was passed. V. 113, p. 734. 
REPORT .—For year end. Dec. 31 1 in V. 
‘Cal. Net Net 6, 31 1920, in V. 1 sEm DP ERED, .. + 
Yr. Profits. Income. ciation. Impts. w A Dividends. Sur io 


1920.- 1,802,438 8 gp 001 2 000, 000 10, 195 812 7 B12. 470 Gef0. 686.280 
1919-1 10,283,082 15,250,619 2,000,000 3,831,945 7.649.969 706 


l 6,661,684 12,587,487 2.000.000 2,153,111 7,312,470 44919 906 
1917-_-10,055, 291 14,212,787 2,000,000 4, , : : 
Total surplus Dec. 31 1920, $12,465 4,000 ” 6, 299.972 sire 


DIRECTORS.—Earl D. Senet (Pres.), Charles Francis Adams, Geo 
H. Frazier, Albert H. Wiggin, Geo. F. Baker Jr., James H. p Goa’ 
Samuel Carr, Philip Stockton, Samuel McRoberts, Edwin 8. Marston, 
and Newcomb Carlton. Other Officers.—V.-Pres., Robt. M. Parker, W. 
Edward Foster, Ralph 8S. Stubbs, Fred Mason: Sec., Edwin T. Gibson: 
Treas., Arthur B. Wollan: Com be. 

Executive Committee: Earl De . r, Edwin 8. 
Marston, oe McRoberts, t H. Wi ggzin office, 117 Wall 


N. 
8t.—(V. 112 164, 747, 102 
186, 296, 134. D; 18 iat, 1030, 1146, 1401, #5416, 3539, 2751; V. 113, p. 


ARE eCAN SUMAT 810 and a et CO.—ORGANIZATION .—Incor- 


porated 12 and is pos aged in the operation of tobacco 
lantations, qty curing merchandising of ci 
Sebacco. t organ. acquired the facilicies and business fn G ae Cee | 


Fia., and Decatur County, Ga., 2 of eight established tobacco lantation cos. 


Has since purchased Connecti 
2023. Sumatra Sales soo WV t06 Dp. 7879 10 


Co — Out, 919 a 
the Griffin Tobacco Co Corp... 500 | tA, New York, ne next largest grote 


of to in Souneations and a | exporter 
Sobecon. V. 109, p. 1462. . of American cigar leaf 


STOCK, &c. —For changes i se 
& Ind. Section” for No ye 99 - capital stock prior to June 1920, see ‘“Ry- 


The a Moana. vosee June 1 1920 to increase the common stock from 
$15.000 to $25,000,000. The directors authorized, subject to the 

crease x the common stock by the stockholders, an issue o $6,564 
Five-Year 74 % Sinking Fund , Bey gold notes. Oonvertible from Oct. 1 
1020 to Dec. 31 1921 into common stock on the basis of 9% shares of stock for 

of notes, and thereafter on the basis of 9 shares of stock for 

= 1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstanding is provided for. Redeemable 
at 105 aoe t “y ain me tires your 28 thereafter to maturity at the 
: ® per annum e€ notes were offered to pref. an 
common Stocicholders of bee te pnd a6 ae og subscription at 98 and oy 
The sen subscri 
-of notes. Compare V. 110, p. 2194, —s: ee ae ee 

Divs.—Initial div. on common stock, 1%, Aug. 15 1917; Nov. 1 1917, 
14%: Ee. l fois, 1% %; May 1918, 2%: Aug. 1918 to Feb. 1921, 24% 


, 2%; Aug. 1921, 2%: N 
13. Pp. eT . g. % ov. 1921 div. was omitted. 


NOTES, &c.—New convertible notes. see under ‘“‘Stock’’ above. 
REPORT.—For year ending July 31 1921, V. 113, p. 1475, showed: 
92 19: 
Gross profit on sales 


Dividends received 
Interest earned 
Miscellan 





Deduct— aan i 
General and selling expenses 
ea 
Federal and State income taxes ,600 
Other deductions 292 ,643 


Net inco $966 637 on 581,031 
OFFICERS io. on. Pres.; V.-Pres., Wm. A. Tucker, 
Fred. Griffin rank M, Arguimbau; Treas., Stephen 
N. Soni —(V. tis. D. ri159. aa. TTT) | 


ARERICAN TELEGRAPH & CABLE.—Owns two cables between Nova 
Scotia and England. Leased until] 1932 to Western Union.—V. 106.p.710. 


AMERICAN TELEPHONE & TELEGRAPH CO.—ORGANIZATION .— 
Owns a large interest. generally a majority Interest in the capital stock of 
com 


ee es under the Bell patents in the U. 8. 
107, p the 


- 2100; V. 1554; also owns system of long tele- 
piigns ines 0: 0.77 which hay are united. Pupin patents, V. 72. ALB V. fh... 


. pD. 39; V. 92. p. 796, 1312. The or operating 
es, qrently tly reduced | fa number of lat — py conealat have had 


largely exchanged for of , p. 446 

The chief subsidiaries are: Illinois Bell Tel. Co., Ad. Tel. & Tel. 
Co., New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & io 
Co , Bell Tel Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot Tel. 
Southwestern Bell Tel. Co.. Wisconsin Telep. Co., Northwestern Bell “Pel 
Co., Cincinnati & Sub. Bell Tel. Co., New England Tel & Tel. Co. 
Michigan State Tel. & Tel. Co., Southern Bell Tel. & Tel. Co., Southern 
New ——, Ub ge Co. and Pacific Tel. & Tel. Co. V. 112, p. 1033. 

Also owns 98% of the stock of Western Electric Co., Inc., New Yor 
manufacturer of electric and tele aenene supplies. In Sept. 1919 offered $100 
in its own stock for each $114 of the minority stock of Mountain States 
Tel. & Tel. Co. or for $100 in stock and $14 28 in cash. V. 109, p. 478. 
Automatic switchboards, extension of toll cable syeem. and Key West- 
Havana telephone cables. See V. 110, p. 979. InM 1920 et the 
205 Broad . as a holding company to handle i real estate of the 
A. T. & T. Co. as a aa with Gen. Elec. Co. for an exchange of 
licenses, &c. V. 111, 99. 

Purchase of minority smterent in Radio Corp. of America, V. 111, p. 898. 
In Sept. 1921 organized the Bell Telephone Securities Co. V.113, p. 1254. 
1135 be: to stocks and bonds owned on March 31 1921, Amok sf Se 

p 


BELL SYSTEM.—On Dec. 31 1920 there were 12,601,935 telephones 
connected with the _— System, which owned 8 ,333 .979 ‘and connected with 
4, qe .956 owned by connect companies and rural] associations. 
cope shilietions in the hands of the public Dec. 31 1920 were 
$1, 707. 417,623, while the ceet costs of the net assets devoted to earning a 
return on these outstanding securities amounted to over $1,551, 
The surplus and reserve aggregate $444,039, +e Net plant additions dur- 
ing 20 years to Dec. 31 1920, $1.182.280.000 
Govt: Control (July 31 1918 to July 31 1919) .—On July 31 1918 the U. 8. 
Govt. as a War measure assumed control of the lines of this company and ite 
subsidiaries and also of the ny. lines of the country for the duration 
of the war. Annual omnes n ized at $65,148,641. V. 108, Be 1068 
V. 107, p. 231, 350 tes effective Jan. 21 1919. 107, 
p. 2439. Taide” t.. a 1519. Vv. 108. p. 1513, 2331. 2435. 
The we F.. on July 31 1919 returned the telephone ‘and telegra 
peeey to their owners. V. 108, p. 2124. 2331, 2435: V. 109, p. 372, 478. 
tatus of this co. at that time and subsequently, Vv. 109, Dp. 972, Bron 1528. 


STOCK.—The authorized capital stock was increased on April 1 1 
from $500.000,000 to $750.000,000. yo" to convertible bonds of 1906 
1913. see below, and V. 101, D. 1630: V. 92 . p. 47, 166, 231, 798, 1192. Of 
the authorized capital stock there was sufficient reserved to cover conversion 
of convertible bonds. 

Each stockholder of record Dec. 11 1916 was entitled to subscribe a of Der 
$100 a share, for 10% new stock im all, Wf $39. 550 ,600 (V. 108, p. 1067.) 

106, D. 1128: 103, p. 1982; 105. 

7 eteeloe BA record May 20 1921 weal ee ts subscribe for new 
stock in the b6 GOO) v. of one share ot new stock for pl five shares held 
(about $90, 112, p. ee: mi OF - Tie% p 

c 


DIVIDENDS. ey 1900 to et ; Oct. 1906 
as uly and Oct. 1921. and Jan. 1922 a 








ore wwee 8% D- a. (Q.-J.). 
% quar., a mectnes the annual rate to9%. V. Mio. 


CONVERTIBLE BONDS OF 1918.—An issue of $50,000,000" 6 
7-year convertible bonds offered to the stockholders in July 19 
for subscription at ee and interest, in the proportion of $100 in 
bonds for each 10 shares held and-or any fraction of 10 
bonds have been ponvereas since Aug. 1 1920 into #..A at 106. The 
sg am underwritten. V. 106, p. 2651; V. 107, p. 84, 292, 698; V. 108, 
Dp. ° 4 


BONDS.—The (closed) $80,000,000 5% 30-year Sinking Fund Collateral 
Trust bonds of 1916 have a sinking fund of 1% per annum and are redeem- 
able at 105 andint See V. 103. p. 1982. 2081. 2157. 2344; V. 105. p. 1710. 

yty for 5% Collateral Trust Bonds of 1916 os L@, aaa 3) 193}. 
stock of New England Tel. & Tel. C oo Pf 
100.000 stock of New York Tel. Co. (V. 103. a 122 “103, 708). 
13 020 .00C stock of Southern Bell Tel. & Tel. Go. (V. 102. D- 
7.500.000 stock of Northwestern Bell Tel. Co 
31 590,100 pref. stock of Pacific Tel. & Tel. Co. (V. 102. p *282). 
$1,000,000 bonds Home Long Distance Tel. Co. of San Fran. §6%due 32. 


Collateral Trust M e “, 1899 is secured by collateral suown \. low 
(compare V. 92, p. 397. On additional collaberal further bonds .uway 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral: and the issue at any time outstanding must not exceed amount of 
the company's capital stock then paid up. V. 69, p LSS. 1249: V. 70. p. 40: 
V. 85. p. 1398: V. 80, p. 999. 1113: V. 92. p. 1 190. 397: V aA. . 347. 

These ‘bonds are a direct o en of the company 

t with on of the foll stocks and bonds 4 penn mae: 

125.468,400, (Est. value, $118,328,052; V. 105. p. 1710; V. 97, p. 448)” 

Shares—Collateral Mar.31 1921 for Col. Trust 4s of 1899. 
390, 90-000 {itinois Bell Telephone 
275.000 Mountain States Te 
,000 Wisconsin Telephone 


100, 909 Southern Bell Tel. & Tel. Co 
279,348 Sere ee Bh Bell Tele wt: 
w----~- New England T. & T. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds| Value (Outstanding % Payabie | and Maturity Dividends are Payable 
Aapestonn Theend--- Ent to & &) Ot SEASOAGO ES UM EE) ---- | enone $4,890,475|5 in 1921/3. & J\July1 ‘21 2%%\Guar Tr Co, N Y, & Lon 
First mortgage $6.900,000 gold.....-.-.---.----. G.xxxc*, 1918 $1,000; 6,000, os gs iW & D Dec 1 1928 do N Y only 
American Tobacco Co—Com. ae On. ’) $50,000,000 auth.| .... 100} 40,242,400 See text Dec 1 1921 3%/Checks or div scrip mailed 
Com stock B (non votin ng) SEO BOO connscosdccasoe ooce 100 49,343. 200 See text/........ _— 1 nt 3% do do 
Preferred (a & d)% $54,010,600 ‘one te Sdaeccegeesoce eese 100} 52,699,700 6 ct 1°21 1% %|Checks mailed 
Gold bonds (not mortgage) $56,100, 000 aa xce*&r| 1904 50 &c 381,950 6¢ iA & O Oct 1 1944 Guaranty Trust Co, N Y 
Gold bonds (not mortgage)...........-..-.---- G.zc&r*| 1904 50 &c 4¢ iF & AjAug 11951 do do 
pe ae yr as Tobacco coH trust mtge co a ee G.ze*&r| 1901 50 &c »365,300 4¢ iF & AjAug 1 1951 do do 
corte pola notes due serially Nov 1 call text__..-.. G.xxxc*| 1918 1,000; 13 334,000 7g iM & N'Nov 1 ‘22 to '23 do do 
‘. 8%, D a prone cennee ee SEES) occ ccccccccccocnscse 1920 ninowetas a nnn one ‘i S oni sc Den ta teen 1% New York 
merican [ype Founders—Common stock... .......-.---- -<--- ; . nD — c /|Checks mailed 
Preferred (a & d) stocx 7% cum $3. 000,000 red 105_____- hiaiisidin 100; 2,560,600 7 Oct 15 1921 1% do 
Deb gold $1,090,000 s f $20,000 y y began Sept 1900.Baz| 1896 100 &c 16 500 6¢ iM & N|May 1 1926 Bankers Trust Co, N Y 
Deb gore $2.000,000 red 106 s td $30,000 ‘ly (text)_..G.z| 1909 | 100 &c 821,600 62 |M & N|May 1 1939 Guaranty Trust Co, N Y¥’ 
Deb ~~ ~~ $1. ,000 g call 105 8 fd $40, yearly.._...Gc* 1917 100 &c 7 6¢ iM & N|May11937 do do 
Amer Water Wks & Elec Co., Inc.—Com stock $10,000,000) .._. et | LA SE dnc nes adblitdntendslilbe baie daabistiiie minimliewinndediiedae pe 
pref (a & d) 7% cum stock red 110 $10.000,000_.....) .... 100; 5§.450,000,7 in 1921/\Q-F 15 |Nov15 ’21 1%|New York 
6% participating pref stock red 105 $10.000,000..........| -... Be PL adccpdniinoubdakdt sddndbotsttohetabedmanmatinbbaeinan 
Oollat trust bonds $20.000.000 auth call 102%-...Baxxx c* isi | 100 &c al5,997 ,600 5@ iA & Oj Apr 1 1934 N Y, London & Paris 
a Also $606.300 in treasury. | | 
| | 
| | 
| | | 




















The convertible 4s of 1906 ($150.000,000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
Wa to call since March 1 1914 at 105 and were convertible into stock f om 

arch 1 1909 to March 11918. See V. 82,p.3 99; V. 83 

V. 84, p. 105, 160, 273, 933, 1369, 1489; V. 86, p. 

1481, "1535, 1606; V. 88. p. 453. 508, 566, 627; V. 93, 
issue was reduced from $150,000,000 to $2,589, Oct. 31 1921 by 
conversion into stock. V. 101, Bi 

The 20-year 44% bonds of 1913 are convertible (a) into stock at 120 
since Mar. 1 1915, to Mar. 1 1925, or (b) into an equal —"E! of stock upon 
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erm J ee = share. They are redeemable at S 2, hy and there- 
after a mount out — by conversion 7,000,000 to 
$11, 40, 00 on Oct.31 1921. V.96 p. 204, 364, 792; “100. p . 644. 1630. 
In Jan. 1919 the co. sold (V. ios'> . 173) $40, 000 of 5-yr. 6% notes 
dated Feb. 1 1919 in order to redeem P ey ton Bell System 6% notes 
maturing Feb. 1 1919. V. 108 . 173, 1067; 


Bags , 608. 

: (VY. 1275) sold $50 000 3-year 6% notes 
dated Oct. 1 1919 in order to seovide funds needed for the expected growth 
of the Bell Telephone System, forecast aa” the then present abnormal 
volume of business. V. 109, p. 1275, 1368. 

The Prudential Insurance ‘Co. of America has made a loan of $8,400,000 
on the company’s new 28-story building at Broadway and Dey Street, N.Y 
City. The loan is for a term of five years and bears interest at the rate of 
6%. The mortgage was made wy the ee Broadway Corp. realty holding 
any for the American ra & 

e collateral trust bonds of 1902, fn A by the Western Telep. & Teleg 
Oo., wee 9 es in Sept. 1912 and will, on application to trustee, De 
endorsed with the agreement to poy pean. and int. Their collateral consists 
of (stock) $3. 261,100 Cin. & Sub. Bell Tel. Co., $5,527,000 New Eng. Tel. 
& Tel. Co., $3,332,600 Wisconsin Tel. Co.; (bonds) $2,000,000 Home Long 
Dist. Tel. Co. of 8. F. 5s, due 1932. 


REPORT .—For cal. year aoee at ——_ in V. 112, p. 1033. 


1917. 
Dividends received. -_-_- $34,800,466y316,461 674x819. 527 451 $28 894,254 
Telephone oper. rev... 56,030,625 eo ,955,048 4,726,096 if ,887 ,548 


com 


Other sources... -.- (y 5 mos.) (x 7 mos.) 1,650,255 


Interest & other revenues 
from associated cos_._. 13,115,897 19,953,437 18,022,220 17,805.006 
wale tidied 28,132,523 18,780,396 (For 5 mos.) 


Compens’n Gov. contr’t_ 
IIRL NST 19108. 946,988 $70,502,682 $61,056,163 $56,237,063 
33,260,084 10,259,295 6,763,146 7,296,597 


70,686 ,904 $60. 243 ,387 $4. 293,017 $48,940,465 
18: 5,688 15, 








DD -ccamdeovdus nine 6 847,596 10.391.695 10,469,360 
Dividends (8%) ------- 35,376,793 35,356,334 35. 229,699 32,481,614 
ed Wecises 8.000.000 5.000.000 5,000,000 2,500,000 





Cogries to surplus__.. $8,444,423 $4,039,457 %3.671,623 $3,489,492 

+ T rovide a more significant presentation of revenues and expenses 
ae J 192 the form of statement used for former years has been somewhat 
m 


Balance sheet of Dec. 31 1920 showed p. & 1. surplus, 

Earnings for 9 months ending Sept. 30 1921 
earnings, $81.474,608; net earnings, ‘ 
(2%), $30,496,479; surplus, $10,291, 


DIRECTORS.—Jas. 8S. Alexander, Arthur L 
esident), Edwin F. Greene, George F. ee i enry S. Howe, Chas. 
Hubbard, William Lowell Putnam, John I. Waterbury, Eugene V. 

R. Thayer, William A. Gaston, Charles F. Adams, G. P. Gardner, 
Philip Stockton, W. Cameron Forbes, James W.. Green, CRESS ae 
Langridge, Chas. D. Norton, W. W. McClench: Sec., A. Mars 
Treas., Pe ee Offices, 195 Broadway, N. Y., “at - > Milic rie 
Boston.—(V » Pp. 164, 260, 1083, 1401, 1520. 1619. 1980, 2193. 
2308, 2539, O51: V - 113, p. 296, 537, 630, 963, 1254, 1577, i678, inne 1390.) 


BEGAN THREAD CO.—Incorp. in N. J. March 10 1898 (V. 67, 
'e 1158; 107, 2010). Common stock 1,200,000 shares ($10 par), 
7.50 per ‘“ pa d up. 
Late Divos.— ‘11. '12.°13.°14.°15.°16.°17. | "18. a Se. i. 
Com.cts.per sh- 45 27 54 81 45 81 76% $1.03% $1.00 $1.12% $1.10 
BONDS.—The $6,000,000 Ist M. 4s due Jan. 1 1919 were Zopneced by 


$96,649,961. 
(Sept. estimated): total 
55, ad ,832; interest, $14,765,220° divs. 


n, H. B. Thayer 


oe issue of $6 a ,000 RL st M. 6s due Dec. 1 1928. V. 1 P. 2 

179; BR v. B Wes In 1901 purchased control of ] eee 
Rid OE, 26 West Broadway, subject to first mtge. of $175,000. 
V. 73, p. 289, 393 

REPORT. See — ‘ending March $3 1921,in V. 113, p. 288, s wed: 

1920-21. 919-20. 1918-19. 13° a "18. 

Net after interest, &c_ $843,905 3. 516. 756 $2,099,780 $4,058,481 
Preferred dividend (5%) 244.524 4,524 244.524 244.524 
Common dividend.-_-__- ‘ 0.000 l, 350. 000 1,200,000 1,242,000 


Per cent 


(14 2-3) (15) ( (23) 
Pres., R.C. Kerr, Montclair, N. J.; Sec. eG J.G. Wylie, 260 West 
Broadway, N. T anh, 113, p. 288.) 


me AMERICAN TOBACCO CO.—ORGANIZATION.—A merge 
- 19 1904 under New Jersey 'aws. V. 79, p. 1024, 1705; V. 80. 168 

On May 29 1911 the U. S. Supreme Court held the company a comb nation 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
of its properties be disposed of. Properties ane output remaining after the 
aforesaid sale were given in V. 94, p. 280; 107, p.1670. For details of 
disintegration plan, compare V. 93, irre 1325, 1557, 1603, 1670. 

Owns a majority of the stock of the American ‘Cigar ‘Co. ‘See separate 
statement for that company. 


- eo all ranks now as 6% cumuiative with full 
523. The shareholders voted March 14 1917 to 


vot rights. V. 
retire $25,989,400 of ae oe preferred capital stock, thus reduc ,me 
auth ed pref. from $80,000,000 to $54,010,600. V. 104. p. 766. u 

The shareholders voted Jan. 7 1918 to ‘change 500,000 of he. 57 % 
576 shares of unissued common stock into “‘common shares C , 


having the same rights to dividends and upon — dation as any o Bia 

shares of common stock, but without any voting rights. On Sept. 15 1920 
stockholders voted to increase the authorized amount of Common ‘“‘B’ 
stock from $50,000,000 to $100,000,000. . lll, p. 1185. See under 
** Dividends” below. 


DIVIDENDS .—On comm 


Year igi? 
Regular. cash(%) 7% 


on stock since “disintegration” of 1911 to 1912. 
BA 1915 to Dec. 1917. 191% 3 ‘21. 


1913. 
20 (text) 20(5% Q.-M.) 





In 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% in 6 
scrip, paid off Sept. 1 1915. Also Sept. 1912 $20 per share from sale 


certain securities under the disin ation plan, and 2. 1986 % in Amer. Ma- 

chine & Foundry Co. s , and in —o 1913 a similar | distribution of” 
15 per share. V. 95, p. 362, 620; V. 96, p. 421 On A Loh 1914 a dis- 

tribution was made in restricted B deferred ordinary << perial 


Tob. Co. equaling about 215-240. or about 9-10 of a £1 T ohare. v9 
The directors in Jan. 1918 decided that for a period the aividen ‘upon 
the common stock should be wy in scrip, bearing interest at rate of’ 
O% per ann., int. arenes M. & 8S. and maturing In 3 years from mane 1 
1918 and eemable at maturity in cash or common stock “B”’ at par. 
Cash option ammo ted beginning March 1 1919. Option to exchange for 
stock was extended from March 1 1921. Accordingly paid each quarter 


. 841. 


5% in scrip March 1 1918 to June 1919. 
In Sept. and Dec. 1919 and Mar. and June 1920 paid » uarter! 
cash. V. 109, p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, 6 bon. 


The stockholders on May 6 1920 approved the plan of the directors for a 
75% stock dividend on common and common stock ‘‘B”’ by the distribution 
of authorized but unissued.common stock ‘‘B’’ on Ans. 1 1920. The plan 
carried with it the redemption of the outstanding scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. Compare 


V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 pene 3 cach 
on common and common ‘‘B”’ stock, payable in Vy sor ay Pe ex- 
changed for common ‘‘ B”’ or com. stock on March 111, 591, 


1854. V. 112, p. 565. In June, Sept. and Doc, 1931 mee 3%, Sacks on 
common and common “B’’ stock in cash. On Aug. 15 1921 aid 4% % in 
— ony of the Mengel Co. to com. and com. ‘‘B’’ stockholders. V. 113, 
Dp. , 


NOTES.—In Nov. 1917 a syndicate took an issue of $25, 090, 008 6% 
discount notes to provide for the greatly increased business. V. » D. 
2231: V. 105, p sy 2000, 2186. In Nov 1918 these notes were vantes 
with an issue of $25 000 7% notes maturing $5,000 on Nov. 1 1919, 
$3 333,000 yearly for each of the two fo llowing years, $3,334,000 in 1922. 
$10. 000,000 for the fifth year, but callable as whole or in fe is earliest 
maturities first) as follows: 105% for notes having four years or more to run; 
104% for notes having 3 years or more (but less than 4 years) to run; 10370, 
for notes having 2 years or more (but less than 3 years) to run; 102% for 
notes having 1 year or more (but less than 2 years) to run; 101% for Bal 
having less than 1 year torun. While any of these notes are outstanding 
none of the real or personal property can be mortgaged (Liberty bonds alone: 
excepted)and the quick assets must not fall below 1% of the current liabili- 
ties plus these notes. V. 107, p. 1670, 1748. 


REPORT .—Report ior oer ending Dec. 31 1920 in V. 112, p. 1141: 
Calendar Balance, 
Sales. &c. Pref. ? acm Com. Div. Surplus. 


Year— 
x x 
1920____143,106.332*18,615.398 3.464.243 3,161,982x9,396,796 2,592,377 
722,128 2,749,556 3,161,982 8,048,480 4, 762, tio: 


Income. Int 





1919__--146,023,730*18, 
1918. ---144,470,069*19.034.762 2.421.722 3. 161 '982 8.048.480 5,402.57 
1917... 89, '920.249*13.563.665 252.980 3.161.982 8.048.480 2.100,2 


* After deducting Federal excess profits and income taxes. 
x Includes $4,024,240 paid in cash and $5,372,556 paid in scrip. Also 
paid out of surplus in Aug. 1920 $38,375,400 in Class B common stock. 


DIRECTORS Tt a Hill rom). Charles A. Penn, C. 8. Keene * 
J. H. Mahler and G. W. Hill (V.-Ps.), J. T. Wilcox, A. L. Sylvester (V.-P.)’ 
J. E. Lipscomb, G. Win Lang, Arthur C. ‘Mower, Yano 4 Harris, T. T. 
Harkrader, F. M. DaCosta, if F. Neily (Sec.),. M. W. Hicks 
Office, 111 — Ave., N. Y.—(V. 112, p. 565, 147 1027. 1141, 1869, 
2308, 2645; V. 113, p. 296, 852.) 


AMPRICAN TYPE FOUNDERS CO.—Incorporated in 1892 under laws 
of N. J V.55, p. 625, and Lay. In 1896 the — stock was rea —— 
Vv. 69, OGR2. New plant, V 


Truc’ 1292; V. 1703. In 1918 
chased oetions of Keystone ou 


8 oy 4 for $350 % 000, and its stan rd 
merchandise for about rn givin > ment $800,000 debentures 
one i 1937, and anges $400 


V. 108, p. 1833. 
000 Barnhart "ah % aoa M id com. stock and gua ree 
$1, 250. 5 000 1% Is Ist > aes. (par $100; aa oy (Q. w.): also $750,000 

od pref. stoc in. divs. according to terms of an agreement with 
Guaranty Trust. Co. of N. dated May 19 1911. v. 92, p. 1501. 


DIVIDENDS.—On commen. | Oct. 1898 to Oct, 1921, ies > bob: 39 
In add ,in Jan. 1902 6% scrip; in Apr. 1903, 3% scri 2% 
«rip; May 1913, 2%, scrip, was paid: Mar. 1917, yop en + Ky, e ppiicable 
payment for h.. of 1917. V. 104, p. 1265. 


DEBENTURES.—Of the 6% debentures dated May 1 1909, $800,000 are- 
to be used to retire the old debentures. A sinking fund of $30, 000 and $20,- 
000 additional when the old debentures are retired will be used to purchase 
ne an at nee over 106 or draw them by lot at 106 and int. V. 88, 
p p. 


REPORT .—For year ending Aug. 31 Bigs in V. 113, 1981: 

Year— Net Common Div. SR ‘Div. Bal., Sur. 
(MEE ot wettiidnindawé $829, 616 (4%) $160, aoe (7 %)$179,242 $490, 374 
PD» ciurnieiubidiiiniie 761,593 (4%)16 (7%)179,.242 422,351 
Ee ES 518,484 (4 $} 160. ‘O60 (7%)175,.785 182,699" 

Pres., R. W. Nelson; Sec., . Marder; Treas.. J. Russell Merrick, 


300 Communipaw Ave., Jersey City. —(V. 113, p. 1981. ) 
SION eI WATER WO “4 & ELECTRIC Co., INC. —e oo. 
Incorporated 


ZATIO n Va. April 27 1914 (per plan in V. 98, 
a 1074) uccessor of the American Water Wor ks & G Guarantee tee Oo. 
- 101, p. 372, 769: V. 105, p. 1519; V. 107, p. 1477. 

les 0 or con irpiled: (a) Water-works supplying cities and 
a. inU.s - ree copiteteetes © 105 at ; 192. B 11351 oa! p. 1092; 
V.91.p 1b8: p ish 1547; $49. 1 BI v. 
ad 558; Vv. J 08. to pt (b) Wen’ enn "irae: & W star ower Co. “Elec. 
Ry. Sec.’ 2471; V. 105, 518; V. ot) 104, D. 


ed F 
766: (c) 26 N00 AB. e ee in Sedeanioline Valicy. id? p. i77. 
For list of principal securities owned June 30 (919° ae ‘Vv. * to9. . 2170; 
compare also (for minor changes) annual report in V. 113, p. 14 


VOTING TRUST.—AIl of the stock is vested in a rier, Willa expiring 
April 27 1924. The voting trustees are H. Hobart Forte, illiam Nelson 
Cromwell, Howland Davis, Wm. B. Schiller and A. H. Wiggin. 


STOCKS.—The 6% participating pref. stock is entitled to share with 

the common stock in any dividends over 6% declared in any year on both. 

100.000 and the first poet mamon was increased. from, $7,000,000 to 
an Pp 

- 104, p. 1803; V. 105. p. 182. 
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[Vor. 113. 








Date 


-! ISCELLANEOUS COMPANIES 
breviations, &c. Bonds 


[For ab ., See notes on page 6] 


Places Where interest ané 
Divtdends are Payable 


Rate 


Amount When 
Outstanding % 


Payable 


Last Dtivtdena 
and Maturtiy 





Amer Wholesale Cor on 150,000 shares 
Preferred (a & d) 7 ; cum call 110 s'f auth $9,000,000 ---- 
American Window Glass Co—Pref stk $4,000,000 7% cum 
First M & Collat ies comin fond eo oar 
American Window Glass Machine—Com stock $13,000,000-- 
Preferred a & d stock 7% cumulative $7 N00 
American Weeleg. Common stock $40, 
Preferred stock 7% cum (a & d) ,000, 000 
Shawsheen efile gold notes (guar) redeemable; text.. ..c 
American Wrifing Paper—Common stock- 
Preferred (a & d) stock 7% cumulative $12, 500,000 _ - 
now $12,000,000 sk fund from Jan 1 1919 


stock cum 24 (entitled t . sto9 share in liquidation) 
j Smelting 1 closed) assumed call 


( 
nk “7 $100.00 yearly (V 104 p 1492, 1486) 














Un 

By check from Pittsburgh 
Farmers per " Bk, Pitts 
Pittebu 

do do ' 
Company's office, Boston 
Oompany’s office, Boston 
Brown Bros& Co, NY, &e 


Checks mailed 
OUTr NY ;OldCol Tr, Bos 
May 1 1917 4% 
Nov 1 1920 6% 


June 1926 




















been discharged 


thd dd DS.—The accumulated dividends havi 

(com pare ©. 19°, . 50), were was TY pesteny Aug. 25 1917 to Nov. 15 
t cum. ist pr 
03) 21 on the $5450. of subsidiary Bad gy in at of pare June 30 1921 
Pt. Portsmouth Berkshire & Suffolk and Racine Water companies 
sold to cities). aggregate $22,429,400, against $32, gr od . a 
— ending June 30 1921, in V p. 14 
ee a * bsidia iary Water Cos.— ah Penn Tr. & W. P. 
1920-21. 1919-20. 1920-21. 1919-20. 

earnings $5,436,568 $4,876,977 $15,181,094 $12,302,286 
expenses andtaxes 3,254, ‘946 2,680,143 10,887,989 8.641, 797 


2,181,622 $2,196,834 $4,293,104 $3,660,489 
1,767 ,235 ‘ ‘689, 157 
Propor. of earns. accr. to 2.845.412 2,543,756 
sainoriey saoakhebders. 38,803 24,729 
$1,116,732 
1918-19. 


Balance, surp $375,584 $482,947 $1,447,692 

Company's Income Account— 1920-21. 1919-20. 
$375,584 $482,948 $463 ,067 
1,229,778 1,089,636 927 ,930 


Co's pro ion net cares. water cos. 7 
Income from invest. incl. eS. pre ; 
$1,605,362 $1,572,584 $1,390,997 
1,288,344 1 aoe 'ean 


stock West Penn. tree's vat 
Total income Am. W. W. & El. Co- 
earnin ,o9 

est, &c 00,125 799,698 28,843 
Dividends on first preferred stock. -- 331,500 381,500 381,500 
134,769 rs. ‘ban $53,610 

Earnings for 3 mos. ended Sept. 30 1921 in V. 113, p. 2082. 
OFFICERS.—Pres. wae Hobart Porter; V.-P’s, J. H. “Purdy and Walter 


8. Finlay, Jr.; Treas., —» B Ross; Sec. & Asst. Treas., K. Dunbar. 
Office, } Broad St., New ork.—(V. 113, Dp. 963, 1466, 2082.) 


AMERICAN WHOLESALE Corr. —ORGANIZATION.—In 
i 1919 in Maryland. Its business started in 1881. Is conducted t ugh 

e instead of salesmen, and comprises megsly of Verzening soid y 
the av e department store (except groceries). 109, p. 272 
STOCK.—Annual sinking fund for for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net yw ts after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time Snaent of 75 5 ga price, $110 and divs. No mortgage with- 
out consent of 75% o tock. Initial dividend of 1% % paid on Pref. 
stock Oct. 1 1919; ba oun 1921, 1%% quarterly. 


1921———-Sept.———-1920. 1921——9 Mos.——1920. 
$4,276,240 $3,344,654 $26,863,156 $31/456,766 
oer 1920, in V. 112, p. se. showed: 


Gross 
Oper. 





Net earnings 
Interest amortiz’n, &c_-_ 











daon 4 


,341,954 
297 ,500 
1,953,079 


Balance, surplus $50,538 $678,033 
Jacob E , Pres.; A. ney] Katz, yyy, Vv. ta ty © wats 


aes & Asst. Abraham ak 
Of ico, Bal Baltimore.—(V. 112, p. 164, 560, 1027, 2 2539; V. mie} D. 596. 


AMERICAN WINDOW GLASS CO.—See American Window Glass 
Aachine Co. belo 


AMERICAN WINDOW GLASS RACHING CO.—ORGANIZATION. 
. J. on Mar. 6 1903. p. 7's 


—Inco 6, om wore eet 
anaes fw -¥ oan At Re. m3 vf 72; 


the 
Y. pA L 5. D. 596, 707; V. 107, p. 201 Also owns AY $59 500 pf P ... 09518000 
. stock of Amer. Window Glass — A 07, p. poet and Geet 
patent ts to latter on on ge A J 
107, 867. Ve TP pond 
A A aS OR, 82 


- 113, p. 2082 
1915. 1916 1917. 
7 47 35 34 





7% 109, -. 372. é 
- 91, p. 1027. Patent 


se a pa 1931. 
On Common, a 


do Liberty bonds. 5 s = 1% 
All the accumulation on the Pref. stock having been discharged 2 Jan. 
Le 52. initial dividend of 10% on common was weld June 29 1918. V. 106, 


On Oct. 5 1918 a div seed f5 din J 
n the common stock in S tt fa dy, cs une 1919 one of 7% was 


bon 
REPORT .—Report of 3. ABB. Co. for year aoded April 30 1920, 
showed: Gross income, $4,671,505: expenses, taxes, &c., 2379 .072; net 
earnings, $2.292.432. ‘The report for 1! mos. ending Mar. 31 1921 shows: 
royalties received, $1,932,668; divs. and other income, 167; 
& saxes. $1,028, 106: pref. 'divs., $489,965; common divs. ME § 364 ‘S21: a 


86,058. V. 12, 2744 
, A. E. Braun; Sec. & Treas., R. S. Wilson, 


110, 
DIVIDENDS - 1 
On cum. Pref. stoc fo NS). 08 


m.L. Monro: .-Pres 
pint Pa.—(V. 112, D. 2744; V. 113, p. 1775, 2082.) 


ARERICAN WOOLEN air (OF MASS. ET AMTBA TION. —Incor- 
n Mass. Feb. 15 1 


with ~ dy ae name and pone 
ee Mills a iow. Mass.; 
jae V, 68 . 472: 


vi 21; 1, p. 1162: 1162: iA i dith ta16: i ik 01. p. 52 p. 529, 15 ee Se 


lh, v. ina 
In Jan. 192 BR..." or conteoties (a) cards, 678 sets | 
worsted; looms, 9 ve Comte oS Oo Re and d 25 French; agate 775,354, 
213. ss + Eenalish w arammens oe o i, — aM ; woolen, 
of woo C., 
2013, 21790218 2180: E ated salt De eedes hich a4 = is be 9 004 
poration. w 
owned a large par at ee | naoenes, 5 ‘oo 'for the manutacture of no 


and men’s wear fabrics. ; V. 84, p. . y. 
599; V. 90. 622: V 91. p52, tie. 84, p. 1054; V. 86. p 


ills, whose ~ BM, bite a arn mill at ou La 
88, p. 608; V. 90, p. 622, 701: V 92. p. 1312; V. 102, >. 888: 


Vv. 04, 66. 

* Seserionn Woolen Products Co., on a © coneral 
export business, began business on Apr. 1 are offices 
in Canada, South America, Mexico ond | in he 7. and opened branch p. 2328. 





CAPITAL STOCK.—The S40 000 0 voted May 25 we to increase 
the authorized pref. stock from to 000, and the com. 
stock from $20,000,000 to $40, The additional 1 $26.00 com. 
stock was offered to stockholders of rceord June 7 at $100 per po in the 
ratio of one new p han for each three shares of stock held. 

The Dec. 31 1920 balance sheet showed $1,000,000 coupon notes due 
Oct. 1 1922 (Homestead Assoc., Inc ), $2.335.000 mtges on office and 
warehouse buildings in N Y. City and $3.792.000 bank loans. 

GUARANTEED NOTES.—The company guarantees, principal and in- 
terest, $5,500,000 10-year 7% gold notes of Shawsheen Mills, due Oct. 1 
at ‘and redeemable as a whole on or after Oct. 1 1926 at 103 and int. 


13. D. 
1916. 1917. 


DIVIDENDS.— 
On common stock 

do. in ery pea Feb. $o79, = Age 10%) Pere 
On pref. stock—July 1 to Oct. .D.a 7 

In Oct. 1919 we hes! the panels dividend from 14% quarterly to 
1%%; Oct. 1921, 1%% quarterly. 


EARNINGS.—Report for i 1920, 1919. 112, p. ag A ane 946, aa 


Net profits (after taxes) 
Net aries (before taxes) 

do ie gt .res.’’). $6, ros se 9 
Pref. in yy 
Common dividen 
Insurance, &c., : 
Reserve for taxes 


3 000,000 
Depreciation 3, 733, 611 5,251,557 3,320,829 


Balance, surplus___def.$2,723. 53 1der$2470, 196 x$772,527 $3,044,156 
Total profit and loss surplus Dec. 31 1920. $31,508,733. 

x Net poste for 1919 are shown, after deducting reserve for taxes and 

contingencies. a Includes $7,250 reserve for possible ution in 

value. * Prov. for Fed. taxes of Pov Abmagy years, &c. 

ICERS.—Wm. M. Wood re), aerer G. Pierce Jr., Geo. L. 

, Parry C. Wiggin (V.-P.), Dw “ (Treas.). Office, 245 

"ose: 935, 1027, 2308, 2752; V "113, 


1918. 1919. 1920. 1921. 
5% 7 see 








t., Boston, Mass.—(V. 112, 
p. 538, 963, 1159. 1254, 1678, 17755 
ARERICAS WRITING PAPER CO.—ORGANIZATION .—Incorpor- 
ated in New Jersey on June 25 1899 as a consolidation. Has Cerenty-tous 
separate manufacturing plants, 18 of these located in ae Mass. 
the other 9 in Mitti e Huntington and South Lee Mass., — 
chester, Unionville ang Windsor Locks, Conn., Franklin and Exorilo, oO. 
and De Pere, Wisc. epartments: Writing and ledger papers 
and covers, poms and Ae and envelope papers. 09, 
227; V. 70. 1172: 90, p. 625; V. ee + 
isi Important ne new To Ae directors. °V. 106, » 1793 
D DEBT .—-The ng of 1918 (given in full in v. 107, 
1748, 20 O10 2190, 2291, 2478: V. 108, p. 381, 685) recast the funded debt 
as follows: 
(a) ae bonded debt coasisting of $17,000,000 Ist M. Le bod 5s, due 
i Agi, of which $11,000,000 then were ts in ae hands of the public 
77,000 in sinking fund ‘and $2,223,000 the company and 
ihe its ae was retired and ca ro —— or - a. maturity, July 
ach $1,000 geod). $12,000.01 bonds exchangeable for $1. oe new bonds. 
tt A new (closed 000 20-year martene? W dated as 
of Jan. 1 1919, of aa At $11,000,000 was a to eattandimet ao $11,000,- 
000 of bonds held d by public anc and $1,000, was applicab 0 corporate 
uirements. 2,707,000 are in the ving $9,- 
293,000 Rh in the hands of the public. 
The new bonds bear interest (1) at 7% p. &. from Jan. ‘cenit aad 
including Jan. 1 1921; (2) sherentiee 6%. pro vided, however, that if the war 
should continue beyond Jan. 1 1921 the interest rate should continue at 
rate of RL to and incl. first int. payment after termination of o war. 
(c) a See or new bonds: An annual 1 of bon ng, 
plus ay 25% of the net available surplus earned in any one S year, after 
providing for depreciation, fixed nee mg until the amount of bonds 
ee nr (2) and thereafter 
1 retir 


‘a 
369, 791 $16 vOa7 6 
ane O50 ‘i 


85,306 1 ith ‘629 
1. 86, 153 566 .530 769,335 "150,287 
Status in Oct. 1921, V. 113, p. 1775. 


PREF. DIVS.—June 1908, 2%; 1909, 1%; 1910 to April 1913, 2% 
ione _ V. 97, p. 367, 446. Accum. pref. divs. to April 1921, a 4. 
O- 


OFFICERS.—Chairman, Walter T. Rosen; Pres., George A. Galliver. 
Vice-Presidents, Henry Evans, R. R. Campbell and Johns T. Wolohan. 
Sec., R. E. Rindfusz; Acting Treas. Wharfield; Comp., P. R. Browne 


» Ge 
Office, Holyoke, Mass.—(V. 112, p. 2079, 2416; V. i13, p. 630, 852, 1475, 


AMERICAN SING LEAD & SMELTING CO.—ORGANIZATION .— 
Incorporated Jan. 1899 in Maine as a mining and smeltin company 
It is also a holdin ng ae opecoting company for certain subsidiaries (V yet 

- V. 104, p. 1486) in Missouri, Tennessee, Wisconsin, Kansas and II 
nois. Settlement of ore flotation suit, V. 105, p. 1804; V. 107, p. 858, 1748, 
2378; V. 106, p. 2295, 2453. 


T K.—On June 1 1916 there were lasses 96,560 shares of pref. 
~ 09 2 y See $ a seen bd Ee EE - 
per share per 
ie cal deen ne eh in liu dation, will recetve up 
statement Exch. on listing 
sR Geer te &- The total oo er 
*00.1907.1910. "11. °12. "13. "1415. 1916. 1917. 
$2 $1 $1.25 $1.50 $2 $2 $ 0 50% tn.stk. 8 
On stock in 1917, Feb. & Ma : then deferred 
pending Cocimene 00 £0 Was tents. © oS . 106. p. 2448. 
Quarter! end on s res. each 
Ans- 1 1916 to Nov. ] 1920. Feb. 1921 div. was deferred. 


aa yearly) was 
4 112, p. re 

BONDS.—Granby 5s $1,900,000 Dec. 31 1917; retired 1917-20, $418,300: 
balance outstanding, $1,481,700. 
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MISCELLANEOUS COMPANIES | Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) |Bonds| Value (| Outstanding % Payable | and Maturity Dividends are Payable 
Anaconda Copper Mining < Co—Stk $150,.000,000 sia ease $50'/$116562 500 See text |.......- Nov 22 ‘20 2%| National City Bank, V Y 
meer ~toen bonds $50,000,000 Ser A............- Gre; 1919 1,000; 25,000,000, 68 \J & Ji\Jan 1 1929 Nat City Bk & Gu T.NY 
~_ do Ser B red (see text)___.—- xxx.G.c*, 1919 | 100 &c| 25:000:000 7 |J & J\Jan 1 1929 do do 
nape 1 Co—Stock £5.000.000 Jauth.........-- . mee £1; £3.000,000 See textiSee text\Julyl15 1 15 %| Guar TrOo, N Y, Lon,&c 
inking 5 So, Saamlaaies £5, a GOP DEER cccccacesacss TT £1 None | S | ) ORR AGES, RSE EINE AB | 
Fund gold notes red, see text__.........-...- G.c*, 1920 | 500 &c| 15.000.000' 7% giA & O/April 1 1925 J P Morgan & Co, N ¥ 
han ~~ b Power Co— Ist M $25,000,000 s f call 105 _CC eel 1911 1,000; 9,167,000 5g iJ & DiJunel 1941 ist Nat Bk, NY & C LS 
i ee PA Me. « ., ceuinmounnenduaaepesoosy 1921 1,000} Pledged | 7¢ \iF & AjAug 1936 New York Tr Co, N 
gold bonds $5,000,000 auth_..-.----- Nk.xxxc*;| 1921 100 &c|} 2,500,000) 7¢g & AjAug 1 1936 New York Tr. Co., 
Armour & Co— 
ew ca ization— 
Common stock Class A 150.000.000 auth hapawoeahanaoed ccs SRR sac nccccclecocoumbibbeocucdésooadoleabacecdesadouatboawees 
Common stock Class B $150,000,000 auth__............. ose Pt SEE 200 gn analsegndh chon ep ebanesesicncedasanequnanenmanne 
Preferred stock 7% cumulative $100, 600. 000 auth.......-. es2- 100} 50,671,400; 7 and 1708 4 Been BIG lewsangonescunecesponne 
Real estate ist M $50.000.000 ag! red = a" aed 1909 1,000 &c| 50,000,000 4%e/J & DiJunel 1939 do do 
Debentures call par convertible tock...CC.xxxc* 1918 | 100 &c| 5,592,900 Ss ,*%5 15\J’ne 15 °22-'24'Chic (CC)& lst N BE NY 
a 


: 5 
Ten-year convertible gold notes (see ~—s seein pists xxxc*, 1920 100 &c| 60,000,000 J July 151930 (Chicago or New York 
































a 





eeu Loss . shares, but are not to confer any further right to participate in profits or 
interest, "$39,625 zor a "divs ia 037: hy om -— gO tg Ban nng assets. The remaining 2,000 000.000 new shares are to be ordinary, ranking 
$403 .885:; Ree? $1, pos 


for hare and in all other respects with the £3,000,000 old stock. 


V. 113 4. 
OF FICERS —O., wa et, Chatrman: William A. President: The 6-year sinking fund g. 7% % notes are redeemable , all or part, or for 
L.A A. Coolidge, P = W. F. Rossman, H. A. Wentworth and O. A. ‘ 
i t, Vi d ote Coy” y+" ~ at Fy FW. Batchelder. pn py oF DOt PRS HS-> Be pee o peemnnees of > for each year or portion 


Office, 55 Congress St., Boston.—(V. 113, p. 538.) semi-anuna!l sinking fund of not , 


jess than $1,250,000 begins April 1 “It 1922 





AMOSKEAG MFG. Co.—(V. 113, p. 734, 1678.) DIVs.— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920 1921 
ANACONDA COPPER. MINING CO.—CRGANIZATION.—Incor” Beeulan (Je) --= ob Soe i 3 Hi io 30 30 30s 
Sales on aoe ae ted ood > Oe. | ae. oe ie Cal al Yoar— Profit Deprec ™ az. Dividends. Surplus 

«+ & Zz com ° 
solved in 1915, the i ees Sues eeanens (vita. 1594). N a 2.041 SSB. Pah. 287 2600 587 "Eigr. 193 £900,000 £365,158 
ts, &c., V. 102. p. 707; V. 104. p. 1796: V. 105, p. 2545: V. 106. p 1898. —apbezareet a 940:878 £363,034 ..-..--- £900.000 £301,679 
‘19 917 to duly. 2'1918 the eles of copper was fixed by the Sten | isis... £1.582.312 £289,899 £65,595 ett 296 £900,000  £8.522 
authorities at 23 46 Cte. then till Jan. 11919 st 26 cents. V. 106, p. 193. | 1917------ £1.396.730 £348,687 £29,853 £214,248 £750,000 £53,942 
352, 2182: V. 107, p. 606, 804. Notice of voluntary dissolution of Northern Office 


aon tat .e A oe Z a subsidiary, filed with Montana Sec. of Statein | p. 74, ty — gps Anne's Gate, London, 8. W., England.—(V. 113: 


SOP 10) ghey producing manganese. V. 106, p. 1346; V. 107, p. 1895. APPALACHIAN POWER Co. eemeerp. Se Vee in 1911. Owns 


2010. land and water rights for 5 ae ec pments aggregating about 
Among the properties taken geet in 1914-18 were: Plants of ome Inter- | 75,000 h.p. on New River. in Carrol, Pulaski and Grayson counties, Va 
national Smel & Refining Co. (V. 98, “p. i sore, 1457, 1596; 100. | Also owns and operates the local atintles in the towns of Bluefield, Marion- 

Pp; 15g), sod te 15 (V. 100, p. 735, 1080); the ee stock of t o Unites Pulaski, Welch, Keystone, Pocahontas, Bramwell, Wytheville, Graham. 

etals Selling Co.; 285,300 shs .of Inspiratio n Con. opps Co.V.106,p.1895: Christiansburg, —- and Galox. Owns and operates 2 modern wate, 

59,600 shares of the Greene-Cananea Copper Co. V. 102, p. 1809. powers of 22,900 k.w. installed capacity, and a modern steam turbine power 

v. 107 Py 2190; V. 108, p.81. Ore reserves, &c., V. 103 P. use of 38.500 k. w. capacity. 

1916 acquired hy the entire capital stock of e Andes Cop- | Common stock auth. $6,000,000; issued, $6,000,000; pref. stock, 7 
OD incor in Delaware on Jan. 20 with $50,000,000 stock . after Oct. 1 1912 and red. after 3 years at 112 and ‘ay, authoriz 
£25 shares to control Andes Copper Mining Co. and the Potrerillos $2.5 500,000; issued, 2,180,000. First bonds. auth.., ‘ out- 

ay Co. The Mining Co. has to develop low-grade steam-shovel standing as of Oct. 31 1921, $9,664,000; retired by y sinking fun und, 000. 

copper deposits near Potrerillos, Chili, and the way co. is building arail- | Annual sinking fund for bonds V; 93, 529, 874), 1916 to 1920, 1%; 

from Pueblo Hundido, on the Govt. Ry.; V. 102, p. 707, 524, 1808: 1921 to 1926., fe; | Aeee te 193 2m "1931 to 1940, 2 

V. 104, p. rise: V. 106, p. ‘398. Actual mining awaits normal condit yo) secured due cid 1 1936 a re secured by ye of 

In 1917 the Santiago Mining Co. was incorporated in Delaware with $10,- | $6.000.000 (Closed iss oo oo mat bonds due Aus. 1 1936. The gen 

000,000 authorized stock in $25 shares, of which the Anaconda will own | mtge. bonds will be secured by t mortgage lien on ne ny: \ Property 

about 80%, to Gevelop copper d ts under option about 13 miles from | now owned or Seveateer acquired, subject only to the $9,174,000 first mtge. 

Santiago, Ouba. 106. Bo. 1895. Status of So. American properties in | 5s. Proceeds were used to retire an equal amount es 10-year 7% bond 


a 4 see v. 108, . 81, secured gold notes due Feb 1 1930, the remainder of the notes being retired 
1918 acquired tee Walker ry of Galttogute from the Plumas | through the sale of first pref. stock. V. 113, p. 1254. 


mop ir at a price said to be $660 10S. .—Calendar : 
18 completed a rod and wire rite capable of of rolling 1 100 tons copper REPORT — * 1919. 192 20. 1919. 
— eh poe ae TOS | crs comin: 9-6 4} 81H dts Demon; FU OM i 
DIVS. : "07 ‘08 to , : ’ 1 et income--_ mor sc.&exp- : 
Since or. 26 8 yearly 97" i 10. “8. “16. a ‘a iw be Interest chges. 752.081 576,937|Balance, surplus_. 110.163 76,579 
In 1919 canned reduced fron ¢ to 5% and in May to 3% ($18 


Pres., J. ~ Ris tog V.-Pres., C. N. Mason and H. 8. Reynolds, 47 Ames 
share); to Nov. 2% quar. The Feb. 1921 div. was omitted. V. 107. Bos & Treas., L. W. Osborne, B pea 
D. B47 8: Vv 108, . Oe Bai. V vie p. 64. | Bucs vee aa sborne, 106 Broadway, N. 


(Vv. “Lis, Dp. ‘{248, 1254, 1363.) 
BOND ISSUE .— Of the $50,000,000 ally year Secured gold bonds of 1919- 
ARMOUR & CO.—ORGANIZATION .—Incorporated in Illinols A 
eS Oe of Serien A were sold in Jan. 1910 So peovese tae ee ————- 1900. Owns dlante in Chicago, Kansas City, South Omaha, East St. Louts, 
account of capital expenditures. These bonds are secured by practically Fort Worth. Tex., St. J ae h, Mo. » PORTE » Caos South St. Paul, Hamilto 


the entire not only of theseveral | South American companies (mining, | C22: , England and Arg incl. pooktes 5 ouses, lue works, soap works- 
exploration and Failwa llway), but a in the Raritan Cop oe Works, Int. wareho ag het ar 7a tanneries. &c 1 462. ‘Bee 5a O17 aca to list 
Smelting Co s. No mortgage can made without D- - at. . D. an 


iy 

ese ereun four large ta tanneries in Wes Pennsylvania. V. 104, 5. 2013, 3, 2110. 
In ie oss Bid roe ee cB 7% bonds were issued. Redeem- | 4 new packing plant at St. Paul was opened. in the fall of 1919. ‘The Sou 

able. all or or part, at par and interest plus a premium of % $4 % for each year American plants at 2 Paulo and Sant’ Anna were placed 4 9. The Soe in 





ch the maturity is anti . 1568. May 1920 and Jan. 1920. Ma wig 4 V.110, p. 3 War eh apy in 
notes: —“Guaraitiees $41,904,000 8% notes of PSeppar Bn Export ‘meociation, ag = og pete}: 2325; ¥ 106, p. 1902., Chicago Stock 1b ons: - 103 
nc. ‘ p - . , 
: -V. . ‘ 

REPORT.—For cal. year 1920, in V. 112, p. 1970, showed: » the ‘pis P De ty ers in Dec. 1919 to the entering of a decree 

Years ending Dec. 31— 1920. 1919. 1918. in the Government suit requiring them within two years to give up their 
Fine copper produced (Ibs.)-..-.---- 138,763,065 144,112,285 293,603,726 | stockyards and other r outel e interests (except their handling of eggs, but- 
tt Bw roe bee ----------- 6, Ae. ct 7, apf! Ait 10.997 208 ter, . poultry and cheese. which is left for Suture consideration) and. and in general 
Bales of copper, silver and gold_~"-"$53,227'278 $52,633.6408109.504.744 ap A pote pert ty ey aoe 


Income from invest., sub. depts. &e_ 15°846.793 21267271 13116 306 On Jan. 14 1920 announcement was made of the formation of ee Armour 
n 


ch Id tak leath d in i 
Copper. silver and gold om band.**~ $2°886;183 28:706:376 27-aus-a6e | Keather Qo,"mich would talke over the leather and tanning Drops of 


EE wcnsnahond $101,610,254$102,606,287$150,486.317 | 170 ,4°re b> the right to subscribe to the stock of che leather company. 


110, . (See 
silver & gold on hand Jan. 1-$28,705.376 $27,865,266 $92,066,589 oa 
Satohes: tranap'hecoduc'n, depr'n, &C. 67 BOD.O7S GS Bo oan bb Due soe To sell control of Fruit Growers’ Express: sale of e sale b xy 











1Laxa2eer, ie Capen Yas Seat creeiet Or op me gape 
its interests in the cago an nver s a Vv. 
Lk ly meee cee nee en Oe Oe a $96, B78. 348 $96.226,500$129,006,914 | ° Dissolution plan approved by Court. Compare Swift & Go. below and 
gesel net income (including interest). $5, rts ty : chy thf $21,479. rt V. 112, D. 1626. , pox’ o6 of Meat Packers’ Bill, known as the Packers and 
CL 7 Se heeentetboets 6,908 750 9,325,000 ah 484,37 . geek Ge lei BR Pasay uly 28 1920 ratified » plan tn- 
eee a eke ee : ° ty ae minor cap Ruth stock from ee Een ooo > 00,600,000 
n provides for an authorized issue 000,000 ¢ Soon aieak 
Balance, for year-_---...---.---- def$4 ,302 ,089 df$4,221 359 sr$3 318,495 PRS ually into cess “A” and class “B” stock. and for an im Kc, 
Note.—Operations were suspended Apri! 1 1921. V. 112, p. aaa Preferred stock from $60,000,000 to $100, 000,000. Holders of the Common 
DIRECTORS.—John 5 Ryan (Chairman), G- # a (Pres stock received for each share of Common stock of the par value of $100 held 
Thayer (V.-Pres.), 1, = . Church Andrew er, Will two shares of class “‘A’’ stock and two shares of class “‘B’’ Common stock, 


oy ~~ “a Main ( i Seeen a par value $25 each. According to the ye this was to be followed by the 
—(V.112,p. 64, ier rats ¢ S54, 4027, 1401, 1970: V.113,p. ise S60. 1985.) | declaration of a 100% dividend, payable in Class B stock. This, however 
has been only partially cartied out by the declaration of the payment of 
ARGLOSAME ICAN, OIL CO.—ORGANIZATION, &c.—Incorporated | 50% Class B stock dividend to such stockholders in December ‘20, oe 

in England in 1 Markets most of the oll of the Standard Oil Co. of | action in respect thereto having been pos postponed by the directors, owing to 
N. J. 7 the United Kingdom and is the largest marketing concern there, | Conditions a AL the industry during the latter part of the year. See 
a large number of tank steamers chiefly used in trade with the United | V- 111, p. 191: V. 112, p. 747. 
ingdom. Formerly controlled Standard Oll Co. of N. J. but e- Of the Preferred stock authorized, $7,649,400 Is reserved, into which a 
me Pit See Standard Oil aoe, p ai6., 790; Vv. 93. 909. | like omen oF the 6% — convertible gold debentures of June 15 1919, 

Dec. 1920 that the com ay nad’ obt rom the Aby: inian | 20W_ oO , may converted. 
Govt. a 50-year petroleum concession for the entire eastern half of the Of the Class * 3A Common stock $60,000,000 will be reserved to be avail- 
Province of arcer, Abyssinia. including provisions for a 5-year period for | @ble for gucmnnge for the 7% ten- Al convertible gold notes, the new issue. 
prospecting. lll. p The Class Common stock be of $25 par value and will have —- 
The a AR tae Nov. 21 1917 to increase the capital stock from | ence as to cash dividends up -. 3% over Class ‘‘B’’ Common stock, an 
£2,000,000 to £3,000,000, h having the right to subscribe for the 50% | 87% has been paid on Class * * stock in any year both classes of Common 
new stock pro rata at 50 -y hee in the U. 8S. and at £1 11s. “a in the | stock will share alike in percena e of additional dividends paid d such 
United Kingdom (par £1) till Feb. 28. English shareholders were then te A oe eee pit Dogan ge stock shall be entitled to all the 
ented by war regulations from subscribing for oe new mock. but were of any snare of Common & of the company 
— till w®, 6 1919 or later to comp! ae ree purchase. . 109, D. 889: So long as the earnings justify, it is the expectation to pay oy res at 
5 


— 





. 105, p. 1710, 2096, 24 the rate of 8% per annum on the Class ‘A’ Common stock D- ; 

The stockholders June 29 1921 approved an increase in the capital to £10,- DIVIDENDS— 1911. 1912. 1913-16. 1917. 1915. aig 20-21 
000 .000 by the creation of 7,000,000 additional shares, par £1 each, of —— CN ge is 0% woos 10% yriy. ; 2% 0 See 
£5,000,000 is to be 8% cumulative Preferred. The Preferred shares are to | Preferred..............--. .... ..-..--- “% 7% text 
rank both as bane dividend and return of capital] in priority to all other On preferred, Oct. 1 1918 to Oct. 1921. 1 u%% quarterly. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 113. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 


Amoun 
Outstanding 


When Last Divtdend 


and Maturtty 


Places Where Interest ané. 
Dividends are Payable 








Armour Leather Co-ops stock authorized $15,000,000 
Preferred stock (a & d) 7% cum call 115 auth $25,000 000, 
Founders’ stock authorized 100,000 shares 

Art Metal Construction Co—Stock $6,000,000 auth 

lated Dry Goods Corporation 


Ist pref(a & d) stock 67 cum after Dec 
2d pref (a & d) stock 7% cum after Dec 0, | 
lated Merchants—See Associated Dry G Cc | 
me yor poe ® king fund 6% of bonds out....| 
go nD D 0 o--- 
First & ef mwure $25,000, 000" call at par_-_. = coon -US 
Atlantic Fruit o—Capital stock 1 Foti) 
30-yr s f conv g deben Ser A $20, 
5-yr convertible notes red par.........----------------- 
AGS & W 1 SE —Com ath 658 ties iad ca Yk a” 
Preferred (a mest So cad 0,000,000 5% non-cum 
teral Trust M 


Marine equip trust phan } reaneoers 
of sub. cos. (less amts. in treas., &Cc.) 
Atlantic Petroleum Corp—Stock $7, 000, 000 auth 




















See text 
$10,000, D000 § 
See t 

3, 305, 5,700 See text 


14,985 000 See text 
13 818,700 6 
6.725.000. 7 


39, 755,686 6 in 1921 2 4 = 25 ‘21 
,337 ,000| & Aug 1 1922 
| 58 *-3 is Jan 15 1930 


D. Dec 1 1934 
A\Feb 1 1926 
Ry 5% New zo 


‘Equitable Trust Co. 


Text See text 








| hry 
J Jan 15°22 to ’24' 
semi-an. See text 
See text May 20'21,2%. ‘Checks mailed 


N Y 


5 See text | 











BON DS.—Of the ‘‘Real Estate lst Mtge.” 4}48 ($50, a. ,000 ey 


at convertible debentures issued in June 1918 ma- 
I on June 15 from 1919 to 1924, but are redeemable 
‘sg Opt “y* par on any interest day as a whole or as entire series 
er of their maturity. They are convertible on and after 
r ee par, into the 7% cum. pref. stock. No additional 
mortgage can be me de withouy secur n vhis issue. The entire proceeds 
were to be used to > reduce current liahilities resulting from increased busi- 
ness and heavier pd ene Reg V. 106, p. 256. In Nov. 1921 $50,671,400 had 
been converted; $5,592,900 remained outstanding. V. 108, p. 275, 2435. 
The $60,000,000 7% convertible debentures issued in July 1920 are con- 
vertible on and after Jan. 3 1921, par for par, into Class “‘A’’ Common 
stock. Redeemable at 105 and int. No additional mortgage can be made 
without equally securing this issue. V.111, p. 297. 


REPORT .—For year ending Os. 30 1920, in V. 112. p. 367, showed: 

For Years ending— 30'20.. Nov. 11919. ‘Nov. 218. 
Gross sales 900. 000,000 $1, 038,000,000 $861,000,000 
Income from manufac. & sales, 

oth. inc. aft. op. exps., taxes, 

depr., &c., & res. for Fed.tax 
Interest on bonds._.......-_. 
Interest on debentures 
Interest on current loans 
Pension fund 


= compan 
2, oO 
11918. 


These 
items not : 
reported 


27,186,124 











Income for year 
Common dividend (2%) 
Preferred dividend (7%) 


Balance, surplus 


*$5,319,975 $14,098,506 


2,000,000 2,000,000 ,000,000 
3,087 ,664 986,123 37,282 
*$232,311 $11,112,384 $13,210,555 


* Earnings and reserves accumulated by the foreign connections and not 
included in provi annual reports were brought into the statement for the 
year 1919-20 to offset losses in the United States. 

OFFICERS.—Pres. and Gen. Mer., J. Ogden Armour; V.-P., OC. W. 
Armour, Arthur Meeker, A. Watson Armour, Phillip D. Armour, F. W. 

, F. Edson White, Laurance H. Armour, Frank W. Waddell and 

: Valentine: Sec., G. M. vies Treas., 'F. W. Croll. Office, 208 
La Salle St., Chicago, —(V. 112, 64, 164, 367, 374, 654, 747, 851, 
935, 1027, 1285, 1619, o4i6: » Bae a4 297, 1577, 2082.) 


ARMOUR LEATHER CO.—Organized under laws of Delaware in 
Feb. 1920 for the merpess of aoge g all of the tanning companies and 
leather assets owned by Armou Co. > V. 110, p. 660.) 


CAPITAL STOCK.—7% cumulative preferred, bathers $25,000,000 
guar. $10,000,000; par, $100; common, authorized and outstand 
g, $15,000,000 (of which $4,500,000 is reserved to be offered to employees 
oi customers of the company); par $15; founders’ stock, authorized and 
outstanding, 100,000 shares, no par value. The founders’ stock was ac- 
guired by Armour & Co. at $5 a share. Holders of Armour & Co. pref. 
seockc were offered the privilege of subscribing to the stock of the new co. 


EARNINGS.—The annual report for the year ended Oct. 31 1920 shows 
a deficit of $4,313,653, compared with a net income of $8,407,941 in i919. 


DIVIDENDS.—After pref. dividends, the remaining wt tae earnin 
be available for dividends on the common and foun stock 
1823) divide gregate amounts. For a period of three years (1920, 1921 aon 
) dividends on the founders’ stock shall be limited if earnings are less 
$4,000,000. V. 110, p. 660. 
we initial div. on pref. stock at the rate of 7% per ann. for the period 
m Mar. 1 to Apr. 1 was paid on qe Ape. i 1920; to Ane r. 11921, 14% guar. 
The Apr. 1921 d div. was paid by Armour & Co. 2° p. 1027. July 1921 
, ae was 112, p. 2416. Initial es” 2 12». of 60 cents (4%) 
for peri — et 1 1919 to May 1 1920 was a pee cord 1 1920. On 
Sept. 1 1920 paid 30 cents (2%); none since to May 1921 
OFFICERS.—Chairman, Frank G. Allen; Pres., Henry w. Boyd, Ch 
cago; V.-Pres'ts, M. C. Weimar Chicago; F. C. Von der Heide, Boston 
M. P. BS alhoy "Olean, N. ve Philip L. Reed; Treas., James E. Hartwell 
Ohicago; Sec., ©. B. Eldridge, Chicago.—(V. 112, p. 852, 1394, 24116 ) 
ARMSTRONG CORK CO.—(V. 112, p. 65.) 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under 
ws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Metal 
Construction Co., since dissolved, in Nov. 1919 purchesee the plant 
and machinery of the Steelwhite Co. and in June 1920 the assets, &c., of 
the Interior etal Mfg. Co. Manufactures metal furniture, including 
desks, safes and steel filing cabinets; also structural grille work, ‘partitions, 
brass railings, library, bank and similar equipment. Plants are located 
at Jamestown, . F 
CAPITAL STOOK. —Of the 320,570 shares of stock outstanding 160,643 
shares are held in a voting trust expirin An . 1 1922, the voting trustees 
being Charles Hayden, Henry K. Smit ‘Samuel K. Powers. 
Dividends Paid Since Svenatention. 
1914. ‘°26-17. 1918. 1919. 1920. 
10 16 *13% 


0 
00% in stock on June 16 1920. 
Paid in 1921: 1%% Q.-J. 31; also extras of 1% each in March, May, 
Aug. and Nov. 


REPORT .—For 1920, net sales, $6,182,261; net profit (after deducti 
$70. O00 2 provision for estimated Federal taxes) . $302 60. - 113, P. 2539. 
ohl: 4 oy - Cae ag if Sh -e ee OS on. Mer ab 
quist ce, 101 lk St., B ton, 

Mass —(V. 113, p74, 1577.) = 


ASSOCI a ORY GOODS CORP.—O —_ 
94 1916 ond ‘in RGANIZATION. paste 


19 
I the ‘pro eS 16 succeeded, per pe pee > 


v. V. 102. p88 0g. 04: ict to. al oat: Aug. 1 

stores < yy (V. ‘103. p. 1412): ‘1 Retail 

$18.758,4 tac viz. aco i Ge. ~~ a et at 
ewark, N. J.3 

a wy 


$15,247 ,837 





1921. 
10 





Ist pref. stock, 20319 shares, 2d pref. stock, 15,363 shares, common stock, 
24,432 shares, par of each $100 a share; C. G. Gunther's Sons, 2,000 shares 
common stock: Surety Coupon hate an os ital securities, $200, ‘000: Asso- 
ciated Dry Goods Corp. of N. all capital securities, $25 000. 
The aforesaid seven retail dry a companies, whose capital securiti 
are wholly owned, had on Dec. 31 1920 tangible assets, $24,864,587; liabili- 
ties, $6,103.112; net assets, $18. 758,475. 
CAPITALIZATION .—Of the capital stock as shown in table above 
there was on Dec. Ry 1920 $19,400 in treasury and $5,050 a 
undeposited stock of Associated Merchants Co. and United Dry G 


DIVIDENDS.—Dividends of 14% were paid on the list pref. stock 
Dec. 1 1917 quar. to Dec. 1 1921. On 2d pref. stock (No. 1), 1% % Mar. 
1918, quar. to Dec. 1 1921. On com.., initial div. of 1% paid May 1 1990: 
same amount paid quar. to Nov. 1 1921. 


REPORT.—Cal. year 1920. in V. 112, p. 1394: 
Cal. Yrs.— 192 1919. 1920. 1919. 

Profits, sales_$1,831,928 $4,244,486| Net profits___$1,916,569 $3,297,375 
Total income. 2,180,090 4,362, ‘331 | Dividends. - -- 1,746,836 ,586 
Interest, &c_ 31,022 64 ,.955/| Balance, sur 169,733 1, ‘999. 789 


Fed .tax res’ ve 232.500 1,000.000|Tot.p.&l.sur. 4.876.357 4,673,459 


“OFFICERS.—Samuel W. Reyburn, Pres.; Charles A. Gould and C. P. 
Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. The directors include the 
foregoing officers and also Cornelius N. Bliss Jr., Gates W. McGarragh, 
Thomas Cochran, Chas. A. Sargent Jr., Louis Stewart, J. I. Middleton. 
Ed. L. Hengerer and Howland Davis. —(V. 112, p. 65, 1394, 2308.) 


Beet A TED OIL CO.—ORGANIZATION .—Incorp. in Cal. Oct. 5 
1901. Owns and leases mineral locations in and adjacent to various 
producing fields in California. Also stockholdings, m oy $3,500. .000 of 
the $7,000,000 stock of peseciaces Pa tar np f the Amalga 

mated Oil Co. "s $5,000,000. See V. p- 44 quired in 1919 55% 
of Reward Oil Co., 51 Xa of “Fo af By Oil Co. ety 61 51% => Western M 
Co. outstanding stock. V. 110, p. 1746. In Jan. 1920 purchased 32 pro- 
ducing wells and 800 ‘acres of oil land in the Coalinga district from the 
Nevada Seo Corp. V. 110, p. 361. Operates cil at Avon. 
V.111, p. 495. Compromise with Govt. as to oil lands, 111, p. 795. 

The Hol wana Pacific Co., which acquired control in 1308-09 and on Dec. 
31 1919 owned $20,069,000 stock and $6,830,000 of the $8,810,000 Ist Ref. 
5s, disposed of its stock holdings to the newly organized Pacific Oil Co... 


which see. 
DIVS.—1905. 1906. 1907. "08-12. '13-'14. 1915. °16. °17-"19 20-21. 
None. 3 yrily. 4 


Percent... 3 14% J 
In Jan. 1920 pai T yy vy increasing annual rate from 5% to 6%; to Oct. 
1921, 14%% quar. 


BONDS.—Of the 525,000.000 pa Refu nding a. ds, 
bie 1 e retire the lst M a * 1 1922. 75, 

- 1538; V. 101, p. 1888; V. by 143 $1, 236,000 was 
7 Spt. 30 1920. 

REPORT .—For calendar year 1920 and 6 mos. end. June 30 1921: 
Calendar Year— ’21 (6 Mos.). 192 1919. 1918. 
Total receipts $51,961, 248 st 521,167 $31,243,481 
Net earnings_________- $5,589,! Pa es oo ,024 354 11 993 


sufficient are 
- 1149; v 102, 
eld in treasury 


Interest, taxes, 
Depreci 
Dividends 





Balance, surplus $1,827,083 $6,422,370 $4,082,531 $2,553,475 


OFFICERS.—Pres., Paul Shoup; Treas., W. A. Sloan; Sec., P. G. 
Williams. Office, Sharon Bidg.. San Fran.—(V. 113, p. 964.) 


ATLANTIC FRUIT CO.—Incorp. in Del. on Nov. 18 1912. The com- 
pany is engaged in the business of owning and poooed banana, cocoanut 
and sugar plantations in the islands of Cuba and Jamaica and Sees sgn + 
distributing and selling bananas and other tropical fruits. he ond 
factory at Tanamo, Cuba, in the process of construction, a. BAS. 
about Dec. 1921 will engage in the manufacture and importation of sugar. 
Also owns and o eo steamships for use in the importing business above 
mentioned and in general trade. 


CAPITAL STOCK.—Authorized, 1,300,000 shares; outstanding, 395,000 
shares; no par value. 


BONDS.—The 7% convert. debens. dua Dec. 1 1934 are callable, all or 
pest, at 110 and int. to Dec. 1 1924, thereafter to Dec. 1 1929 at 107% and 
thereafter to maturity at 105 andint. Convert. into common stock at 
rate of $100 face rarue of ng oy for two shares of com. stock. Sinking 
rene provisions, &c., 2. 2441. 
he 8% convert. oe ree eb. 1 1926 are convert. into common stock 
at Pie rate of one share of stock for each $20 of principal. Shareholders of 
record Jan. 28 1921 were entitled to subscribe at 04 sng int. for $100 of 
such notes for every six shares of stock held. V. 112, p. 565. 


EARNINGS.—For cal Seng 1920: Profits from oper $2,084,418; sur- 
plus, $1,058,619; total surplus, $1,796,438. V. 112, p. 852, 935. 


OFeTOERS —Pres., T. O. Muller; V.-P. & Treas., A. H. Richardson; 
Sec B. Mendenhall. Office, 17 Battery Place, N. Y.—(V. 112, 
Pp. 65, 765. 852, 935.) 


ATLANTIC GULF OIL CORP.—(V. 113, p. 186, 420, 1254, 1678, 2082.) 


ATLANTIC G & WEST INDIES STEAMSHIP LINES .—Incorp. in 
Maine yo - 25 oie successor of the Consolidated SS es (V. ot p. 287, 
1013, 1090) and owns nearly on the stock . we © Clyde. . Mallory, No’ -Y¥.& 
Ouba Mail SS. Co.,and all of the stock of 
ta toy Compara un, fo Rareeneon, , is, Cara, Abel nase 
eum Co an ngland, an " 
oe compiste list “a controlled companies and stocks and bonds owned, 


41. 
' vin D Sy Bo" owned 78 ships and 10 other ships were being built. 
p. 

The Atlantic Gulf Oil Corp. of Virginie, ¢ of which the com 
53% %, owns or controls four producing wells » Mexico loca 
miles south of Tampico. Compare V. 111, 

Co., early in 1920, acq i by 
Ra & Co., “Ine Vv. sf 10 
. 112, p. 852. 


ipe line to be built in France, V iit. T98: V 
In March 152 21 was reported to be negotiating f or the sale of its oil sooner. 
ties ~ ped fleet. V. 112, p. = | 
ere listed on om N. Y. Sta 


officlal staten Stock Ex- 
statement to the as of June 21. 
rights, &c. og. p. 157 to 161. 


See 


ny owns 
about 75 


fp 766. 


= > ie a July 3 ey 
een 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |\Places Where Interest and@ 
[For abbreviations, &c., see notes on page 6] Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payable 
me 4 Refining Co—Stock $50,000.000_......-..-..- B@i cece $100) $5,000,000 20 Q-M 15 |Dec 15 ’21 5%|Co office, Phila, Pa 
) stk 7% cum $20,000,000 non-vot call text_ Ea wees 100} 20,000 ,000 7 Q—F |Nov 1 1921 1% cwtiinhlbdialnaiiled 
th o> debentures red (see text)____Eg.kxxxc*| 1921 | 100 &c/] 15,000,000 O56 See St. ee CAMEL. Eventi pedigasdcindcenence 
Atias Powder aa ty ae ay mon stock auth $10,000.000--..-.-- ---- 100} 5,514.625|/See text BS 12208 10 2h 3%) - cncnnccccseccccsccces 
Preferred stock (a & d) 6% cum ,$10.000.000 (see text)...] - 190; 9.000.000 | dt Gg Ree eee 
Convertible gold bonds call 105.._____. -_------ kxxxc*} 1921 100 &c} 4,000,000 7% giF & AjAug 1 1936 New York seuss Co, NY 
Atias Tack Corp—Stock 100,000 shares authorized -- - ---- ws'eu None {95,000 shs.jSee text} Text +Nov 1 1921 75c.|Checks mailed 
Austin Feaceess & Ce. tana Gack 360 Bee Meee Gacol cone | MOMS . FGO Re Bic cn ccccclocaundebslanddabbbinewodclscsedbdabiscssnbdnecocce 
Preferred stock 7% cum $15,000,000 call 115 sinking fund_j ..-.- 100} 5,274,°00 7 Q—F |iNov 1 1921 1%|By check 
Auto Sales Corp—Com auth $4, 500,000 AE ERE N Gegh FENG eoee a FEE CR Pm. ee ee oe alma 
Pref (a & d) stock 6% non-cum partic auth $3,000,000__--.| ---- SO| 2.775,.585i8ee texti @—M [Seetext fn cccccccccccccnccccecs 
& Sales Co sinking fund 5s_...........--.-- EM; 1911 | 100 &c 94,300 5 J & DjJunel 1931 Empire Trust Co, N Y 
| 
at! ered oS .-—On pref. stock No. 1, Apr. 10 1916, 1%; July 1, By a ATLAS POWDER CO.—ORGANIZATION.—Incorp. Oct. 18 1912 in 
—V. 102, 106L> In Oct. 1916 a 1% % was paid Delaware, pursuant to decree of court in suit of Uni States of America 


cluding w& cc p od “the Apr. and 4% L% for the July dividends, thus placing the | vs. E. I. du Pont de Nemours Powder Co. Commenced business Jan. 1 

pref. on ; Jan. 1 1917 ete | 1 1920, both incl. (declared) 5% | 1913, having taken over a number of the plants and a portion of the nee 

per oan. “dl 49 uar. Pea 108." 881. of E. I. du Pont de Nemours Powder Co. The nature of the com ’s 
In Mar. 1 0 eclared 5%. payable in quarterly installments, Apr. 1, fh RS is the manufacture, storage and sale of explosives and blas 

de is and can *, 1920 and Jan. 11921. Noaction taken on May 1921 div. | supplies and allied chemicals. 


Vv. SUBSIDIARY COMPANIES.—The company owns the entire issued 
An initial ial ‘dividend of 5% was paid Feb. 1 1917 on the common stock | capital stock of the following corporations: The Giant Powder Co., Con- 

Aug: 1917 5% and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann. | golidated, a California corporation, engaged in the manufacture, storage 

BONDS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- and sale of explosives; Giant Powder Co. of Canada, Ltd., a canadian cor- 

000. ‘fhe $2,000,000 unissued can only be put out on vote of 66 2-3 % of ae ration, engaged in the manufacture, storage and sale of ax cae and 

pref. stock. Redeemable at 105 and int. on any date by lot No foreciso- lasting supplies: Richards & Co., Inc., a Connecticut corporation, e 

ure proceedings can be brought for default in tnt. for less than 2 years. | in the manufacture of leather cloth, lacquers and lacquer enamels; Cel eid 

1 


V. 88, p. 160. All coupons free of Federal income tax. _——— Co., a gE ae corporation : es per -* the _— we ee Se 
acquer enamels; apon ather Clo . a Connecticut corporation, 
Bonds of Sub. Compantes $15. nog 000 pete, a ats engaged in the sale of leather cloth. Interest in Darco Corp., V. 112, 


b Clyde 88. Terminal Co. Ist M..6 A.&O $417,000 Oct. 1 1984 (V.91,p.1887) | P- 2645 
c NY. Cuba Mail SS Co. ilstM_..56J & J 5,685,000 Jan. 1 1932 (V. 89. D. 229) CAPITAL STOCK.—Authorized, $10,000,000 FB yen $10,000,000 
c N. Y. & Porto Rico8S. Co. istM_.5 M&N 1.293.000 May 1 1932 (V. 88, p. 235) | preferred; outstanding, $5,514,625 common, $9,000,000 referred. ‘The 
b Carolina Terminai Co. ist M_._..56 M&N 1.000 Nov. 1 1937 (V.95,D. 1748) | preferred stock is preferred as to assets and dividends and is redeemable in 
J 
J 
8 


] 
49 
c Mallory 8S. Co. ist M______.._5 J & J 2.441.000 Jan. 1 1932 (V. 83, p. 194) | whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter at 110 plus 
Atlantic Gulf Oil Corp. 2d Mtge_.6 J & 1 








,500 ,000 — 1 1929 accrued dividends. 
b U.8. © Neato Eiee Har lst M__5 ae 43,000 Mar. 1921 DIVS.— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
c Clyde ~8. Co. Ist M._..--.--.-- 5F &A 3.169.000 Feb. 1 1931 (V. 82. p. 807) | Common... 1% >: oe 25 26 21 12 = 12 
e@ Callable at par. ~ Callable at 105. c Callable at 110. Preferred... _.. 6 § 6 6 
REPORT .—For cal. year 1920 (incl. sub. cos.), V. 113, p. 741: c 12% in cash and 10% in. in common capital stock. * Also paid stock divi- 
1920. 1919. 1918. dend amounting to $51 
Operating revenue __.__..__ ___-_-- $54, 983. 504 $45,587,264 $26,633,550 BONDS .—The 15-year ~ \% % convertible gold bonds are convertible at 
Net oper. : gilonhe ie Si $2,532,197 $7 "505.173 $4.651.4 64 | any time to and incl. redemption date into com. stock at $125 per share 
IS Ree, Stace tip NE eS 1 cork yt! 1,459,624 882.867 | for com. stock, and appropriate provision will be made to reduce the 
pone ahem price > ——- bent an fogs og 0 NL go — 
PA. A aA eee 3, 964,797 534,331 | outstanding nking fun nning Dec sufficien retire 
Pg Fan nog Ree I ee th + 305 Be 9 309 $?° 300 e+ $100,000 bonds semi-annually by purchase at not exceeding 105 and int. 
Federal taxes (estimated)__._______- 90.000 1,379,940 750,000 | or call. by lot at 105 and int., wi l retire 75% of the issue by maturity. 
I A ie ad ak 935,933 759,953 773,950 | V. 113, p. 420. 
Loss on sale of Liberty bonds-_-_....-- Rin cc: ees 3 > ieee REPORT .— Gross Net Preferred Common Balance, 
Net inco $148,231 $5,575,605 $2,709,087 | 1920 "”"___$24°403'568 $2.507.095 (6) $840 000 *(12)8007-479 1310.616 
e -—-<—<————- = ewe ee ww Owner eK , ’ ’ ’ , JVaiJT wanxannaeee st ) a 
Preferred dividends (6% )....------ 6 ere eae eta 19,107,340 1,660,0 (6) 540,000 (1 2) 288 519,801 
Cr dividends 0%) ~o-------- 1,496,340 1,496,340 1,496, er 50a cttonaiin 35,766,620 5" 262,294 (6) 540,200 (21)1, 030; 504 671,590 


CERS.—vnairman. Galon L. Stone; Pres., F. D. Mooney; Sec. a From which was deducted $1,032,402 for adjustment of raw materials 
io tke ‘ess. re eat. | (Office, 25 Broadway, N. Y.—(V. 113, pD. 188. inventory to market value. 
OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear and W. A. 
ATLANTIC LOBOS OIL Co.—(V. 113, p. 964.) Layfield; Sec.-Treas., Leland Lyon; Asst. Sec. & Asst. Treas.. bane Fogg. 
ATLANTIC PETROLEUM CORP.—Incorp. in Va. March 5 1917° | General office, Wilmington, Del.—(V. 112, p. 650, 654, 2645; V. 113, 
On Dec. 31 1920 held under lease 2,740 producing acres and 32,318 un” | PD. 420, 538.) 
Govatoped Sn i Cuieneme, Kansas 5: Tesats number of wells, 156 aS ne ee an. jt on Jan. 80 1920 “< . e nga 
an average daily production o arre n the business of manufacturin uying, selling an nera ea 
Negotiations for acquisition by Cosden & Co., V. 113, p. 1890, 2188 | all kinds and varieties of tacks "beads. rivets, spelets, “Gorews. bolts. nuts 
CAPITAL STOCK.—On March 11 1921 the stockholders voted to ,; and other wares manufactured from metals or alloys. 


change the par value from $5 to $25 and to exchange five shares of old for CAPITAL STOCK.—Auth., 100,000 shares; outstanding, 95,000 shares; 
one share of new par value stock. no 4 vain. so evs % P 
—Initial f ‘ : S.—Quarterly divs. o cents per share were paid . May, Aug., an 
DIVIDENDS .—Initial div. of 2}4% was paid on Jan. 20 1921. _ Nov. 1920." Tho Feb. 1921 div, was omitted, "Vid, p. OS 
REPORT.—The income account for the cal. year 1920 shows: Gross 
income, $3,202,451: expenses, $690,612; abandoned and canceled leases, OFFICERS.—Wm. F. Donovan, Pres.; Winthrop nenarels, V.-Pres. ; 
940: reserves for 1920 Federal (est.) taxes, $25,000; reserve for de- | Chas. F. Holbrook, Treas.; Ralph Hornblower, Sec. Office, 140 Nassau 
preciation and depletion, $463,834; reserve for drilling costs, $657,470; | St-. New York. —(V. 112, p. 65.) 
lance, surplus, $1,045,595; deduct dividend of 24% (being initial div. AUSTIN, NICHOLS & CO., INC.—ORGANIZATION.—Incorp. in 
aid Jan. 20 1921), $170,184; balance, $875,411. or 6 mos. ented June | Virginia, Aug. 23 1919, succeedin papeny of same name, incorp. in New 
0 ash ee: , $724, 709; oper. _income, $471,688. V. 113, p. 852. York, in 1912. Business established about 1855. In Aus. 1919 acquired 
ERS es., Greis; V.-Pres., F. M. Aiken and Chas. H. | (a) the entire capital stock of the Fame Canning Co., owni ng eight vegetable 
Buck: 4 & “"Treas., D. C. Bothwell. Office, Tulsa, Okla.—(V. 113, | canning plants in the Middle West, (b) 51 % of the Capital stock of the Wilson 
Dp. 420, 852, 1890.) Fisheries Co. (minority holdings acquired in Nov 1920), owning two plants 
ATLANTIC REFINING CO.—ORGANIZATION, &c.—Incorporated | for the canning of salmon in Washington, and three in Alaska; and (c) ~ 
in Pennsylvania in 1870. Has refining plants at Philadelphia, Franklin | Whiteland, Ind , vegetable canning and condiment plant of Wilson 
and Pittsburgh, Pa., and Brunswick, Ga. Also owns an extensive system | along with the privilege of using certain of the latter’s Sef roduct 
0. O Chicag 





of sales stations, warehouses and storage plants throughout Pa. and Del., | brands. In Dec. 1919 purchased the William M. Hoyt 
with gasoline and motor oil stations in New England States; a fleet of 7 tank | wholesale grocers, | Warehouses and factories in New" York City, Utica, 
steamers, &c. Formerly controlled by Standard Oil Co. of N. J., but | Watertown and Ogdensburg, N. Y., ey, Haven, Waterbury. Bridgeport 

egated in 1911. and Norwich, Conn., and Chicago. . 109, p. 579, 2358. 

he subsidiaries of the company are: (1) Atlantic Oil Shipping Co., STOCK.—OCumulative sinking ea for the redemption of the Pref. stock 
which operates storage and shipping facilities in Mexico through an interest | at not exceeding 115 and div. will receive from profits, commencing in 
in the Producers Termina] Corp., which in turn owns the entire stock of | 1921, a sum equal to 3% of the Pref. stock issued. © mortgage without 
Cia Terminal de Productores, 8. A.; (2) Atlantic Oil Producing Co., operat- | 9-3 of the Pref. stock. Regular quarterly dividends a 1%% paid on the 
Si Bo owan che Batis capital stow of ue Irving Development o.‘and | grotto tue NY, Corporation, from Feb. 1 1912 to Aug. 1 1919: om 

iary O 4 
p0% of the com. and Pees. stock of Atlantic Lobos Oil Co.; is also interested — pee. stock of the new Company & aid 1 %% quar. Nov. 1 1919 to Nov. 1 


l 
e Gulf Coast Oil Corp., the Panuco-Boston Oil Co. ‘and the Superior REPORT.—For vear ended Jan. 31 1921: Profit ae te 
oll Corp.; (3) Atlantic Refining & Asphalt Corp. $385,000: surplus. $6. 024. Compare V. 112. we te a ,024; pr s. 
STOCK.—The shareholders voted Oct. 6 1919 to yotye? the auth. com. Harry Balfe, Chairman of Board; C. W. Bat tterson Main office, 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. | Kent Ave. and North 3d St., Brooklyn, N. ¥Y.—(V. liz. D. 1401, 2187.) 


non-voting) Pref. stock. This last having been underwritten, was offered AUTO CAR CO.—(V. 113, p. 852, 1254.) 
r subscription at par on or before Nov. 1 1919 to shareholders of record 
Oct. 6 1919. Pref. stock is redeemable as a whole after Nov. = 1924 at AUTO SALES CORP.—-ORGANIZATION.—Incorp. in N. Y., Nov. 12 





1917, successor to Auto Sales Gum & Chocolate Co., as lan (V. 104, 
pis. , ig new common stock will remain in the tresaury. - 109, p. D. 2545: vy. - 105, P. 1900). “Manta ctures automatic 4 A per ad weighing 

Dividends on common stock Dec. 1914 to Dec. 1921, 5% quar. Initia] | Macines ewin a cie produc ocolate, &c an 

New York and Chicago. In Jan. 1920 uired a 50% interest in the Peer- 
div. of 1% % on pref. paid Feb. 2 1920; same amount paid quar. to Nov. 1 less Weighing Machine Corp., V. 110 os 564. ” 

BONDS.—The $15,000,000 6 old debentures are red., all or in lots STOCK.—The Pref. stock shares equally with the Common stock after 
of $500.000 or — at 103% an int. on or before March 1 1922, and 67. has been paid in any yearon that stock. No m without consent 
thereafter at 4 % less for each half-year or part thereof, but not at less <a ol Cem =p fl peck. Both classes ‘of 8 listed on N. Y. 
ee ie ee eee jqPLVIDENDS —On Pref. stock, initial div. of 19% paid May 15 1918; 

REPORT. —For calendar vear 1930. in V. 112, p. iiss: 1918 1910 “1% each; Sept — 40 cad Dec. 31. 378 64 regular Se OT cate 
Profits after taxes... .loss$8114.201 $10,513,604 $8.871.046 $7,409,490 March 31 Mech 7; Dac. 31 1920 . 44% payable in pref. stock. V. 111, 
Common divs. (20%)-—-} 1.205.100\ 1.900.000 1,000,000 1,000,000 _ REPORT, lee naa Gate a was, omitted: in V. 112, p. 473, showed: 
Preferred dividends (7%)\__—_------ 1,376,851 ------  ------ earnings, $1,547,236; net profit, $134'121; other income, $74, 141; 





“ofit and loss charges, $62,654: reserve for Federal income tax, 
Balance, surplus___def.$9,319.301 $8.136.843 $7,871,046 $6,409,490 | BiG 
Profit and loss surplus. $58,675,483 $66,302,075 $56,324,453 $50,952,880 re G00; pref div. (cash), $20,706; pref. div. (stock). $110,885; bel. det. 


aa Dk ht J.W. Van Dyke, Vv eee. P. Cutler, W. M. Irish; OFFICERS we *s aure. Chairmen; ee G. Coburn, Pres.; John Brandt, 


C 
ia 2 Anderson; Treas., Albert H Office, 3144 Passyunk Ave., | V.-P. & Gen. Me; F Lang. Sec New York office, 3th St. & Van 
; Piiadelpbia, » av. 112, Dp. 1735, 5308; V. 113, p. 852, 1 1254.) Aist Ave., Long Island Gity V. 112, p. 473, 935, 1401, 2540.) 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 113. 








MISCELLANEOUS COMPANIES 


(For abbreviations, &c., see notes on page 6] Bonds 


Date |- Par 


mount | When 


A Last Divtdend 
Outstanding 


Places Where Interest ané 
Payable and Maturtty 


Divtdends are Payable 





Bae a te Ri a et Fi 86 
win Locomotive s——Commo 
Pref (a & d) or 7% cum $20,000,000 red 125, 
First me f! ,000,000 gold redeem text __PeP, 
Standard Stee) ‘Works Ist MV gold sink fund PeP.kke* &r* 
Barnet eather Sa. Inc.—OCommon stock 40, ,000 shares 
Pref. YJ, cum. s. f. stock, ‘on. 115, $2,000,000 ..- 
Barnsdali Sah F A voting stock $15,000,000 auth. __- 
ay B non-voting stock $15,000,000 authorized 
8S F conv bonds $15,000, 000 auth cali(text) _kxxxce*&r*G) 








1921 
1913 


Bell Tel Co of Pa—Cent Dist Tel Ist M s f red 105 $25.000.- 
000 (assumed) Ixc* 

lst & ref. mtge s f Ser A red 107 * 
Bethlehem Motors Corporation—Stock 200,000 shares-- -| 


b After dedu cting $ 2 .600, 000 in sinking t und. 


a After deducting $1,403 ,425 in’sinking fund. 





_ 
sss 


New York 
_—— maliied 


Oo do 
Phila. & Brown Bros. NY 
Penn Co for Ins,&c Phila 


esoote 
Keak 


S 








=< 
ee © 
— 


tom 


Checks mailed 
Checks mailed 
N Y, Boston & Chicago 


Pittsburgh & New York 
New York 


wake 
Key 


NS = 











THE BABCOCK & WILCOX CO.—ORGANIZATION .—Incorp. in 
nw! in 1881 and manufactures water tube boilers, heaters, &c. Stock 
auth “and issued, $15,000,000 ) (par 8 $100). No bonds; no tg ge 
ann. have been -J. since 1906; increased to 
(Q oof) fn July 1917; then to Oct. ToaT. 2% quar. Extra divs. nal 7%, ® AB. 
wer id in Jan. 1920 and Jan 1921 In Juiy 1917 also paid 1% to aid 
Red © Cross”’ fund 105, p. 292; “a 104, ha 1492. Plants at Bayonne, 
N. J., and Barberton, ‘O. . 107. p. he annual report for the year 
ending Dec. 31 1920 shows: Gross } dy $4,922,768; deprec’n, &c., 
$691,028; Federal taxes, $485.000; inventory, adjustment & reserves. 
1,538,936; divs., $1,500, 000; surplus, $707,804; total surplus, 11,098,554. 
. 112, p. 1401. 


OFFICERS on a BE. H. hob, “7, W. D. Hoxie; 
G. Pratt; Sec., J. . Eustis; Treas., J. 
Liberty St. moh 112, 2 "1401. ) 


THE) BALDWIN LOCOMOTIVE WORKS.—ORGANIZATION .— 

: Bg. Pennsylvania June 1911 as a consolidation. Works ix 
Philadel phia; foundries, shops, &c., at Eddystone, Pa., ¢ Bas 
Lewistown Ca ty 2,650 ‘locomotives yearly. . 88, 1622 
See suplicetion ‘to list, V. 92. p. 1105, and offering. V. 98, p. 1703. ir 
1915 erected extensive new shops at Eddystone, Pa., which were turned over 
to the U. 8. Government at t g bogies of the war, but i reverted 
to the company on June 30 1920. 108, p. 875; V. 109, p. 75; V. 111, p. 
75. European orders, V. 110, p. 2195, 26 9. 

STOUCK.— Pret. stock cannot be inexoased without consent of majority of 

¢. shares outstanding. V. 92, p. 1703; V. 93. p. 47. 


_DIVIDENDS. —On ., 1912 to Jan. 1921, 7% (3%% s.-a.). On 
. in 1912 to yo Ang - Sis. 2% (J. & J.): none thereafter until Jan. i 1920, 
naw 3%% was paid, then to Jan. 1922, 34% semi-annually. 

BON DS.—Ort the ist 58 of 191U ($15,000,000), $5,UU0U,U0UU are reservec 
for 75% of cost of extensions and improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 & for an annual! sinking fund of 
of oe. mesin® bonds theretofore issued. V. 91. p. 40: V. 90, 1104 

p. 1703): sinking fund installments, oameneting $1, 03 3 425. 

uae Tob to 1920. Standard Steel Works Co. has auth. 0.00 

ist ere p sinking fund 5s, of which $5,000,000 have been issued, 2800. 000 
having been resired by the sinking fund. Sinking fund, $200, ‘000 yearly 
V. 86, p. 232; V. 89, p. 1416; V. 92, p. 1245, 1703. 
. 742, showed: 
Balance, 


V.-P., 
. Ward. N. Y. office, 8 


REPORT —~Bor year ye Dec. "31 1920, in V. 112, p 
Cal. Gross Gros Bond Pref. Divs Ra 
Year. Sales. Susease. Int. —— (1%). Di. Surplus. 


$ 

1920.. 73,542,666 11 7, 200 7,326,682 1 400, 000 1,400,000 1,628,518 
1919.- 84:307.776 9.945.671 4,169,428 1,400,000 ‘700 3,676,243 
1918_-123.179.252 19,760,441 14,008,145 1,400,000 4,352,295 
1917.. 98,263,865 12, 740,486 4,434,764 1 400 ,000 


OFFICERS.—Chairman, 
Austin; Pres., Samuel M. Vauclain: V “Pres. de Krafft: 
V.-Pres., John P. Sykes, Grafton Greenough, >. yy St. Phatie Jas. Mc- 
Naughton: Sec. & Asst. Treas., Arthur L. Church. 


ap ne —William L. Austin, John M. Hansen, Samuel M. Vau~ 
clain, 8. F. Pryor, Thomas 8. Gates, ‘Arthur W. Sewall, B. Dawson Cole 
man, Thomas G. Ashton, Harold T. White, Sidney F. Tyler, William E 
Corey and Sydney E. Hutchinson. Office, 500 N. Broad St., Phila.— 
gy 112, p. 65, 565, 654, 742, 1027, 2309, 2540; V. 113, p. 186, "297, 420, 
34, 852, 964, 1057, 1159, 1254, 1678, 1985, 2082.) 


BARNET LEATHER CO., INC.—ORGANIZATION.—In . in Dela- 
ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures igh- ade 
leathers. Tannery and plant at Little Falls, N. Y. See V. 108, p. 2631. 


CAPITALIZATION .—No sink fan arenes 1% of Pref. stock out- 
standing. Callable at 115. Sink. fund ot 


. Both classes of stock 
quarterly d hes“ of 1% % paid AL yo aeaaie Oct. 1 1919; to 
nitial quar. div. of $1 50 paid Ai Aug. 55 1920. 


A | nag: pee Wm. L. 


14 9 On common, 
(119 p 301, 405 Action om Now 1920 divitem’ 


EARNINGS.—For cal. year 1920, in V. 112, p. 1146, showed: Net sales, 
33 893, 777; [arose profit, te bag ORT oper. profit, 04,718; deprec. on inven. 
51,944 for sink. & N. Y. State taxes, $69, 141; pref. divs., $137.- 
655; = ave. $60, 000: bal., rt Q $314,022. For 9 mos. ending Sept. 30 
1921, surplus after pref. divs. and sinking fund, $125,097. V. 113. p. 1775. 


OS USae -—Chairman & Pres. Serre 8. Barnet; V.-Pres., Sylvan 
M. Barn Sigmund Rothschild; & Sec., Mortimer H. dimen. 
New Yorke office, 81 Fulton St Gaede TI. p. 538, 1775.) 


BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as 
Investment Co.; name changed to present title in eae 191 9. 
1919 m with Union Metal Mines Co. and su 

e United Investment Co., which was dissol 
‘in the production of petroleum and its products 
gold. fr Cemen ¥ 110. 5 1s Ve tae pi 40, 

pa ompare p. . In Jan. 
acquired control of the Bigheart Producing Refining Co., givi ‘st 921 
~“ on share of een B eee: for ve ve shares of Bigheart stock. -lll, 
9. 3 112, ew Orga Barustlall-Voseer Oil Co. in 
oth To 


(Vv. 11 obs, “ay and the preted Oil Co. of Maine in March 
V. 112, p. 


CAPITAL STOCK.—Both classes of stock share istri 
tion of cvieents or in the event of f dissolution or os ys ag he nat 
zed capital stock was increased in Feb. 1920 from $14,000,000 to $30,000,090 
divide toe 15.0 000 ,000 Class “A” ‘Voting Stock oe $15,000,000 Ciass “B” 
Non-Voting 
RIGHTS A of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class ‘“B"’ n tock each 13 shares 
oie tld SSI Ane vant er oe oar ra 
olders of c a’ ‘ye c —" tal stock of 
were given the right to subscribe at 97 a int. for 8% Sinting Fuad Dooce 
Gold Bonds, Series “A” due 1931, to to the extent of $100 bonds for each 7 


Pittsburgh 

In May 

~~ ae percneses the 

e corporation 

the mining of 
nd bonds of other 


of Class A and (or) Class B's 


DIVS.—Paid as follows: Oct. 15 1919, 14%; Jan. ; 
nr ee Aen OO INS). SK quar.’ uly 1921 dive, deterred 
BONDS.—The $8,000 
callable all or part at 10 

next 3 years at 1 


Sinking Fund Convertible Gold Bond 
0,800 rior to Jans 1 1924,d next 8 years 06 105. 
uring last vear at ] 





Sinking fund 25% Af. net income aoe greases for dividends, with minimum 
to retire 000 a , to be used urchase or cal] and retirement of 
bonds. If additional ‘bonds issued , A & er? annua! minimum as to retire 
issue bv maturity. First paym yment Nov. 921: thereafter semi-annually. 

Convertible at any time ‘olan to a or redemption, into Class 
stock (par $25), at $40 per share ($1,000.in bonds convertible into 25 shares 
of stock), with adjustment of interest and dividends. 

Corporation among other convenants, agrees thatsolong as any of oe 
bonds are outstanding: (a) No mortgage or pe of i‘: = Drovers that 
of any controlled subsidiary company may be crea ~ Vr x £959,000 
existing funded debt of subsidi companies, part of ae is now 
by mortgage). (b) Further bonds only issuable for not to exceed 50% of 
cost of additions to property after Jan. 1 1921, or 50% of additions to 
working sw and only provided (1) total net assets, including proceeds 
of propo financing, at least 300% of a funded debt, and (2) net 
earnings ba a 3 times interest charges. . 112, p. 374, 473, 565, 654. 


REPORT.—For cal. year 1920, in V. 112, 1019, 1040, showed: 
Consolidated Income ‘Aahand. 1920. 1919 


064, 
2 att 902 
3,138,659 


Depreciation and depletion, &c 
Interest and discount 

Reserve for Federal taxes 

Loss on sales of capita! assets 
Dividends (10%) 

Balance 


OFFICERS.—Pres., Robert Law, Jr. J. T. 
J. A. Dunn. eo 41 East 42d St., New Vouk. pt, 2 Dp. ook. S01 1019, 
1285, 1040, 1285: V. 113, p. 74, 627, 964.) 


(THE) sanenrs COMPAN Y.—See Allied Chemical & Dye Corp. 
BAYUK BROS., INC.—(V. 113, p. 68, 2082.) 


BELL TELEPHONE CO. OF PENNSYLVANIA.—Organized in 1879 
and owns and operates a system of exchange and toll lines located in Penn- 
sylvania, reaching every part of the State and connecting directly or in- 
directly for the interchange of traffic with all the other companies of the 
Bell System throughout the U. S. and Canada. Owns the entire capital 
stock of the Diamond State Telephone Co. and the Chesapeake & Potomac 
Telephone Co. of West Va. 


CAPITAL STOCK.—Of the $60,000.000 stock outstanding, $52.484,000 
is owned by the New York Telephone Co. Divs. f to 1920 were 


rom 1916 
paid at the rate of 6% per annum. In March, June and Sept. 1921 paid 
2% quar. 


BONDS.—The Central District Tel. Ist s. f. 5s have a sinking fund of 
4 % per annum of the amount of bonds issued. 

The first & ref. Series A bonds have a sinking fund of $410,000 a 
annum, payable in semi-annual instalments, inning April 1 1921. he 
retirement of the Central District Tel. Ist's. f. 5s due . 1 1943, ete. 
is provided for through the issuance of bonds of other series. 


REPORT .—For cal. year 1920, in V. 112, p. 1027, showed: Oper. rev 
$30.329,204; oper. income, $3, 791.100; other income, $626,272: nb Dinah ® 
$1,040, 678: rent, etc., $437,056; divs.. $3,600,000; bal., def., $660, 363. 


OFFICERS.—Pres.. L. H. Kinnard: Sec. & Treas., W. 8S. Peirsol. 
Office, Philadelphia, Pa.—(V. 113, p. 297, 1057, 1159.) 


BETHLEHEM eA CORP. (OF DEL.).—ORGAN.—Incorp. in 
Delaware on June 30 1919 as successor of Bethlehem Motors Co — on 
Allentown, Pa. (organized in Dec. 1916), and the North American Motors 
Co. of Pottstown, Pa., organized in 1917. Product exclusively motor 
trucks built in carrying capacities of 1%, 2% and 3% tens. Factory 
buildings at Allentown on Pottstown. Approximate oor area of the 
two plants is 200,000 sq. 

Clinton E. Woods was , seonyer - “+ 25 1220. Ve BR. 
898. Creditors’ committee and status, V. 92 he receiver wks 
authorized to issue $200,000 receivers’ ao eee LA 99. ‘Sale of automobile 
trucks on hand and proposed sale of Pottstown plant. V. 112. p. 1870. 

Stockholders’ protective committee: B. W. Jones, Chairman: Felix A. 
Jenkins, ase St.. N. Y. V. Ll, p. 2623. Statement by committee 


v. ane 
STOCK.—The stockholders voted Des. 8 1919 to increase the capital 

hock om 130.000 so 300 200,000 shares e. Stockholders of record 

Dec. 1 were given the right to cabal 

to Sine extent of 33 1-3% of their holdings. V. 1 


EARNINGS.—Condensed income accounts years ented June 30 1919. 
Beth. . Mot. Total. 


.. N.Y. No. Am 
Sales $2,001 .386 $5.517,414 
Net profit after taxes $365,626 

Income account, § months ended Nov. 30 1919: Sales, $1,739,179; net 
profit after taxes, $140,682. 
Pres.; D. G. 


OFFICERS —Arthur T. Murray, , Qpabmes: H. F. Harris, 
° BB. B. Hall, ‘V.-P.; Martin E. Kern, 


Dery, V.-Pres.; “'R 8. a Potter, Vi. 
a rectors Ros ir Siurre - | Dee: Duncan A. Holmes, Martin 
r 3. ur T . , 
mere a8 e R. Bidwal'E . F. Harris R. Ford, J. F Farrell. N. 
0 ce, 


urch St.—(V. 112, p. 935, 1744, 1870.) 


gettin STEEL CORPORATION.—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1 as successor, per plan V. 78, mak of 
the U. 8. Shipbuilding Co., and Dec. 31 1920 owned entire ‘() 
Bethlehem Steel Co., with its great steel plants at Bethlehem, Pa. 
Point, Md., &c.; interest in Cornwall iron ore gros ‘and ‘numerous 

Bethleh Bridge Bethlehem 

. : , Bethiehem-Cuba Iron Mines Co., and Bethlehem 
Chile Iron Mines Co.:; oe Ban = Shi puss Cup. (Vv. mf p. 1619, 
1804; V. 106, p 2652; 


: : 107, D. 0, Pp plants 
ws Point, i. lise bechport nS : 

ion on ting under lease the ars of the other controlled 

viz.: Fore River Unt. W. DD tion of ane , Mass., 

Iron Works (and U. (V 08 a 

1804). (3) nn-Mary 


¥483. $1080: ¥ 7? ons60; V. OF po are V. 
Pi : 2018: BP bee eign. cv” 104, >. 1p. 2 1705; V. 
& 


121; V. 100, p 
1603; V. 100. 


: Beth. Steel Prod. Co., Phila. Beth. 
R. R. Be.’ baidiaries are: Beth. 8 R. Co., Patapsco & Black Rivers 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places 
{For abbreviat , &C., see notes on page 6] Bonds; Value | Outstanding % Payable | and Maturity Dividends we Fagatee 
Bethlehem Steel Corp. rye stock $15,000,000, Olass A} ---- $100/$14.862,000 5 Q—J |Jan. 21922 1 
Common stock Class B $75,000,000 non-voting __._.._..- oooe 100) 45.000 .000 5 MMS oo Tee ae 
Pref stock 8% cum and convert call 115 {SEU cntese ade 100; 30.000.000 i Mr i 
Pref (a & d) oneeee Ef foocem $15,000,000 : 100] 14,908,000 7 J jJan 21922 1%|Checks mailed = = — i 
Ser gold bas (Spa 000 ¢; Ser 0,000,000 call 105 s f 1920 1918 |See text z623,000 Be. Be ae Aug 1 1948 ae On 
Ser gold re Dk) $1 .250,000 due 20% yri y=. BOLD jewcccces 1,227,524 ed eae gua nerte ced aeateamal ZG mista! 
ate < due §: 600 006 1923: ; rem Gc edisodsic Ba 1918 1,000} 27,495,000 76 iJ & J 15 July 15 '22-'23 |New York 
Beth Stee! | parsh me money mtge for Beth Iron gold GP.xc*&r| 1901 1,000} 7,500,000 6¢ Q—F {Aug 1 1998 Girard Trust Co, Phila 
do Ist Ext Mg¢ geet red 105 $12,000,000_G.zc*| 1906 1,000) y6,936. 5g iJ & JiJan 1 1926 Harvey Fisk & Sone. Nt Y 
do First ye & on M Mes red105 st-Eq.xc* &r*| 1912 | 500 &o|g12.759.500 5¢ iM & NiMay 1 194 Equitable Trust Co, N ¥ 
do Pur Mon & 5 Eanp Be call 105 8 f. jake*&r 1916 j1, &c)| x22 .277. 5g J & J July 1 1936 Bankers Trust Co, N Y¥ 
do Marine yA hwy red oT 102 3 (see text)....G.c*} 1920 1,000; 20,000,000 7 A & O 11 Guaranty Trust Co, N Y 
Eq tr ctfs due $2% red 100& +4 7.90 7 unexp.G.c.*| 1920 1,000; 2,394,000 7@ |M & N|May 15'22to’30/Guaranty Trust Co, N Y 
Series B"’ due $75,000 annually - - 1920 1,000 675,000 6 Mm He ss he kh RR aed data, 
. e Banks Pi M M x r text..Pep.kc*| 1919 | 1,000| 310,000 ul si 
eman par .-Pep.Kc ° d 5 JI & JJ 1 1939 Pa Col 
Freeman Est Pur M Mtge cal —y hy day text.Pep.kc*| 1919 1,000 465,000 5 J & J July 1 1939 do i a 
Cornwall Pur M Mtge call any ane, text..Pep.kc*| 1919 1,000; 1,566,000 5 J & JiJuly 1 1939 do do 
Lackawanna Iron & Steei Co Ist M assumed-__...-.--.---- 1896 | 500 &c| 1,768,000 5¢ iF & AjiFeb 1 1926 N Y Farmers’ L & T Co 
Fore River ist M g gu due $40,000 yl ea 103.OB.xc*)* 1913 1 999 480 ,v00 5 J & JiJuly 1922-33 |Old Coiony Tr Co, Bost 
Yaa Sg Bay lee ee ene ee rest 
aryian rst mortgage currency .....--..- ° ,000 5 F & AjiFeb 1 1922 Girard 1 
Penn-Mary Steel Co cons mtge $7,000,000g _.-.... GP.xxac*; 1895 500 &c| 3,931,000 6¢ MM & S Sept 1 1925 do i ein 
g Dec. 31 1920, $20,868,000 in treasury; $6,372,500 in sink ing funjd or canc eled. 
x $8,679,000 in treasury Dec. 31 1920; $1,978, 000 in sink ey fun d or canc eled. 
y $6,936,000 outstanding Dec. 31 1920; $930, 00@ in treas ury; $4,134,000 | purchased for sinki ng fund ‘or canceled. 
= On Dec. 31 1920 $68,587,000 in treasury (of which $68,354 ,0 pl edged) an d $790,000 in sinkin g fund or canceled. 








Co., Cornwall R. R. Co., Ore 8. Ht.” 
Lebanon ey Co., Lebanon Co. "he & Fu 
Water Co., Possum "Glory Water Co. a 


Saucon Land & Impt. Co., Fore River 
n Stan Fittings Co., Beth. Mines Oue.. 


Sparrow's Point Store Co. and Finch Run Coal Co. 


In October 1919 purchased Elkins Coal & Coke Co., embracing 46 ed 
acres of coal land in West Virginia, with coa) reserves of more than 150 
000,000 tons. pone coe rt for an annual output of 1 . .000 tons of coal 
which will be 000,000 tons. V. 109, 1611. During 1920 
purchased approximately 7, 000 acres of bituminous Seal lands, containing 
@ proven quantity of at east 65,000,000 tons of low-sulphur gas coal, from 
Jamison Coal & Coke Co. V. 112, p. 1274. 


In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Stee] Co. of Penns syivania and Maryland Steel Co., witb 
their extensive steel plante, shipyar Through the medium of Penn 
Mary Steel Co., for about $6, 000 Vg ta in bonds of 1917, ~ i? 
the plants of American Iron & Steel M at Lebanon and Readin ng, Pa. 
also acquired other properties. V. hg p. 2344; V. 104, p. 1139. 

Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of mbo, Chile. Auth. copite. stock was increased in Sept. 
rs to 310, 


000. V. 105, p. 999; 109, p. 890. Also Bethlehem 
Co. euthorized stock from $15,000 000,000 to ,000, and Ore 


65,000 
10,000,000. LR. 2° 204,287 1023; V. 98, p. 833. 
ore River Shipbuil ing Qo: mine? « Mass., and 
105 cs 1619. 


v.96. p. 1300, 1492; V 
ree V. 108, p. 2136. at7t %" 107, p. 2481 
V. 110, p. 263. New fuel-sav- 


Lapenee Cons. Water Co.’ 

el Co., Pine Township 
Iron Co. .- Dunkalk Co., 
, Watson Hill Dev. Co., 

Service Stores Corp.. 


GO oe iidatod Steel Co 

Black Tom suit 108, p. 21 25. 

In Jan. a ao the Titusville plant. 
Be naan: . lll, p. 992. 


Saiened stock as authorized in Sept. 1917 (V. 1. 
(a) $30. 0.000. 000 8% cum. & convert. pref. royoy- (db) 
. pref. wit th ro Be gan (c) $15,000 common stock A witb 
voting 530. we $75,000 common s B (with no ‘ee I power). 
of w 000,000 “neste oy only for conversion of the 8% stock 

In Sept. “oo holders of the ree 000,000 common stock, A & B, were 
permitted to subscribe ang G Dey, Bre ro rata for $30,000,000 8% cum. (non 
voting) preferred stock 5, i, 911, 1311; V. 106, p. 89. 

The 8% cum. pref. so is (a) entitled to 8% cumulative dividends 
(2% quar.) from 1 1917 ah 4 of the 7% pref. * stock: (b) is entitled te 
participate equall with the 7% non-cum. f. shares as to its a 
and any accrued dividends in case of li ~~ on; (c) is convertible at optio 


of holders at any time (unless called 
mynetng & in such case 60 da 


. 911) includes 
,000 7% 


r redemption at 115. the right ter- 
ys before rodeun tion date) ~~ an equal amount 


of class B common upon yment by holders of $15 r share in cash. 
{¢) is subject to cali at 115 and divs. grtes three years om date of issue 
in amounts not less than $1,000,000. V. 105. p. 911 
gh Dive. 1908-12. 1913. 1914 bee a08s. 3 te —. “Se, “a. 
oe De Se eee we in ed: ~ Ss 8 See 
pref_._| None. 3% 5 6% = 7 7 7 text. 
Common - aR te vat iil 25% Text 10 gi Be 
Common B| New in 1917....-----.-------- 5 10 me... — ee 
In Jan. ane April 1919 paid dividends on the common , both “A” 
and “‘B,”’ “oy regul regular and 14% extra. In Jul 1919. 8 ve of 1% wae 


paid extra ee! with the regular quarterly 1%. but from “Oct. 1919 to 
Jan. 1922 only the regular 14% with no extra. Divs. on both classes of 
pref. stock for entire year 1921 were declared in Jan. 1921. 
In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 

k, payable April 2, and upon the authorization of 
$45,000 000 in m Feb 1h common stock the company 
paid 8 stock dividend of 200% on Feb i n said stock, and permit the 
common shareholders to subscribe and y in full at par on or before 
March 6 for the remaining $15.000,000 c ~ A **B”’ which had been under- 
written. See V. 104, p. 364, 660, 865, 1266, 2345. On Aug. 1 1917 a Red 
rh ry onan of 1% wan paid on Class “A” and “B"” stock. V. 104, p. 

» Dp 


NOTES.—The $50,000,000 7% Secured Serial Gold notes gold in 1918 
(V. 107, p. 293, 405, 747) were applicable as follows: (a) $20,000,000 to 
secure advances from War Finance orp. for immediate com letion of 4. 
overs. hy furnaces and steel plants at Sparrows Point, ed 
a7 S 8.Govt. (b $12,400,000 to retire such part of $50,000,000 5% motes 

the Beth. Steel Co. due Feb. 15 1919 as were not met from 
$37,600,000 pledged British Treasury notes; remainder as working mn kd 


These notes, while due one series each year, 1919-23—see table above— 
are redeemable at option of corporation at any time pos 30 days’ notice, 
as a whole or as entire — in order of maturity at 102 for notes with 4 

ears or more to run; 101%, 3, but less than 4 years to run; 101, 2, but less 
3 years to run; 100, i, but less than 2 years to run; and 100 for notes 
with less than 1 ad to run. The issue was secured mt... pres e of 


eine 000 new Bethlehem Steel Corp. Consol. Mtge. 30- winking 
old bonds, Series A due Aug. 1 1948 (see below), and th 
be convertible at option of holder into said bonds at a price for the bonds 


equivalent toa6%% 


income basis at the time of such conversion. Series A 
notes, $7, om, 000 


matured July 1 1919 and Series B and C $7,500,000 each 
were called for payment July 30 1919, a total of $22,500 ,000, ‘of which 
$22,495,000 lly been Lenmny to Dec. 31 1920. 

BONDS.—The Consolidated neo oucnorized in 1918 is limited to 
$500,000 .000, and of the mnotie! lane issue 70. 000,000, $68,354,000 have A 

ledged to secure the aforesaid seria tes. The 6 mortgage, in which the 
Bethlehem Steel eye and Becnich poms gto Company join, was to 
be secured (subject to 340,000 underl #, either by direct 
mortgage lien, or eR... through pl f mortgage bonds and-or 
entire issues of stocks r except directors’ shares), . Spee the real estate and 
plants of the principal subsidiaries of es of the, Cor ion comprising in value 
over O57 of such pronase orn also —— previously issued 
under bonds hich in respect portant properties rank 


—— th certain of the E BM underlying issues. N ° addi 
tional ‘underlying bonds may be issued unless pledged thereunder. . 107. 


"as Chammeiadanan Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
pri &e., but no such bonds shall be issued maturing 


"8 vileges, ke. * 
these Series A Of the total auth. issue, $68,354,000 Series A bonds 
are pledged as above stated and $85,340,000 reserved for the retire 





ment of the above-mentioned underlying issues, and not to exceed $60,000,- 
000 reserved to acquire additional bon hereafter issued secured by prior 
liens, all of which are required to be pledged under the m when 
issued. Bonds not issued for refunding pu be issued from time 


rposes may 
pd ie aa not exceeding 80% of the cost of investments in properties or 


The Series A bonds are callable at 105, and will have the benefit of 
a 2 aring fund beginning in 1920 of 1% per annum of all Series A bonds 

issued prior to the dates of the respective ae fund payments to be ap- 

plied to the purchase of such bonds at not exceeding 105 or to their redemp- 
Som at that price. Bonds so purchased or redeemed will be canceled. 
Purchased to Des. 31 1920, $790,000. 


Of Bethlehem Steel Com wren 's 30-year 5s of 1912 ($50,000,000 auth. 
issue) $12,759,500 on Dec.31 1920 were in the hands of the public,$%,372 500 
in sinking fund or canceled and $20,868,000 (pledged) were in the treasury 


Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance is to be issued 
from time to time, subject to proper restrictions, for additions ae exten- 
sions, except that a moderate amount may be used as necessary assist 
in refunding. funue! sinking fund 14% of bonds Outstanding (but soos 
oe than $300,600). 94, p. 1450; 95, p. 892; 1300, 

V. 98, p. 1002, 1922; v. 99, p. 898: V. vi00 p. 1169. 1260: io 105, p. t3o8. 

ie Bethlehem Steel Co.’s Ist Extension 5s are guaranteed, prin. & int 

tion; on Dec. 31 1920 $6.936,000 were held by easy 
$1, ‘34 ,000 in sinkin: ny or Cancetes’ and $930,000 (pledged) in t 


total authorized, $1 282, 1050; 573; 
D470 B60, V Dig i771, 94, pe 118 188, 


Purch. Money & Impt. Bonds of 1916 (Made Jointly with Penn-Ma Steel Co.). 
Total auth., $60,000,000 (V. 103, p. 1793, 2157; V. 105, p. tal 11), viz.: 


Issued to purchase Penn. Steel Oo. properties (see V .103 ,p. 1793)$3 1.942.000 
On Dec. 31 1920 $8,679,000 of this amount was in the treasury (pled 

Reserved to retire old bonds of Penn. Steel Vo. and subsidiaries. 16,94, 

Reserved for 75% of cost of additions and improvements after 
March 1 1919 0n mortga — premises or any company 90% of 
whose stock is owned an ed under the mortgage. __. 11,109,000 
These bonds havea 2% % tink king fund from July 1 1916. 


In Jan. 1919 the Bethlehem Steel Co. arranged to purchase the additional 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account of 
same issued three series of Purchase Money mortgage 5% % bonds dated 
July 1 1919 and due July 1 1939, ‘but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310,000, at least $18,000 to be called each year 
after uly 1 1922 (secured on undivided 50-1536 interest in perawed Ore 
Banks, incl. bldgs., &c.; (b) epeee Estate, $465,000, at least $27,000 
to be redeemed year! after suly | 1922, secured by 75-1536 interest in 
page pet Ore Banks; (c) Cornwall, $1,566,000, at least $92,000 to be called 

h yea ear after July 1 1922, secured on 125-1596 undivided interest in Corn- 
cal re Banks covered by aforesaid issues (a) and (b); and also secured on 
5,333 shares capital stock of Cornwall Iron Co. and 8,000 shares capital 
stock of Cornwall RR. See V. 108, p. 173. 


Lackawanna Iron & Steel Co. Ist M. 5s were quumed by come 
Steel Co. in 1917 on purchase of the Lebanon property. - 106, p. 1691. 
Equipment trusts of 1920, V. 110, p. 2078. 


The $20,000,000 7% Marine Squip. trust ctfs. are redeemable by pur- 
chase oe by call by lot if not obtainable at not exceeding call price, at the 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. 1 
1927 incl., and $500,000 on or before each div. date thereafter apes ma- 
turity; these amounts to be ratably reduced if certificates pre red. in ade. 
vance of schedule. Certificates so retired to be canceled. 111, p. a8. 


The mertenge of | of Penn Mary Steel Co., created on se ES of proper- 
ties of Am. Lron & Steel Co.., ts limited to $13 .000,000. of which ae {560,000 
issued: (incl. $376,500 retired to Dec. 31 1920) and $6,340, 

for future extensions to 75% of cost of same. Oallable all oF an ony as ar i608 
Sinking fund beginning Dec. 31 1918 a sum equal to 24% of the bonds at. 
time outstanding. V.104, p.1139. This issue has been assumed. 


Eastern Coke Onn’ a M. cover 574 coke ovens. benzol plans. &c. Sink“ 
ing fund, $250,000 s.-a. Oallable 101 & int? on or before Feb. 1 1918. 
thereafter 102% & int.; retired to Dec. 31 1920, $1.777,000. V.104, p. 1706 

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Steel. 
ets.. took over on Nov. 1 1908 the property of San Francisco Dry Dock 

and issued 20-year 6% purchase money bonds ($514,866 sutelandaan 
— 31 1920), besides assuming $495,000 underlying 5s. V. 88, p. 941. 


The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919, $5,000,000. 
auth. and issued, have an annual sink king fund of $200,000 after Nov. 1 
1920. and are callable at any time all or part at 102% and int. These 
bonds, issued, it is understood, in connection with the Elkins purchase 
(V. 109, R. 1611), cover 2,515 acres of land in fee and 43,628 acres of coal 
Mehhte in Monongalia and Preston counties, W. Va., with bldgs. & impts. 
Pure for sinking fund to Dec. 31 1920. $242,000 


Unfilled Orders.—The value of unfilied orders on band Dec. 
$145,286 ,637. of 1999 wes. 


When the construction program, arranged for in 1918, has been com- 
pleted, the plants, ” A. Rg will have a total capacity of 3 000,000 tons 
of ingot steel per a esenting about 8% of the country’ . present 
capacity, and shipbuilding facilities for 1,000,000 deadweight tons 
or about one-third of the present steel shipbuilding capacity of e U. f s: 
ae soy oon to complete the construction in progress at Dee: 31 


REPORT .—For 1920, in } FP p. at showed: 





* 











919. 1918. 1917. 
Calendar Years— x 
SES. 274,431,236 281,641,907 448,410,809 298,979,531 
Total net earnings...  _- x36 351,553 x37,441 '218 x57.188.76 769 ar 1 ‘979, ‘360 . 
Bond, &c., interest. _._- 7.951.203 9.518.205 9,748,013 8.74 46,982 - 
Depreciation, in aie 13,941,514 12.566.152 31.510,366 17,911,841 
Preferred dividend (8 2,400,000 2,400,000 2.397, 594,480 
Preferred dividend (7 1,043,560 1,043.560 1,043,560 1,043,560 
Crna Staite (8) 2 80.800 (4. ta8 1084486. 1Oedas 6 
i I ane he a ga 2. RR ms ins 594,480 . 
Balance, surplus. .... 8,022,176 2.746.765 6,544,230 9,143,417 





x After providing for taxes (including war income and war excess profits . 
taxes, expenditures for repairs and saalubomanes. 
Status in Oct. 1921, V. 113, p. 1890. 
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INDUSTRIAL STOCKS AND BONDS 


(Von. 1138. 








~~ 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 


Value 


Amount 
Outstanding 


Last Dividend 


Places Where Interest and 
and Maturity | Di 


vidends are Payable 





Bethlehem Steel Corporation (Concluded)— 
Spanish-American [ron ist M g guar red 102 
Collat trust loan (Cornwall) on f red 105: V 1312, .xx 
Penn M Steel Miwe $13,000,000 guar call 105..GP.xc* 

Bonds of Coal and Coke Com om spoon also Dry 
Eastern ( Yoke © © Ist M (closed) call s f joint guar.xxU 7 
Penn- Mary Coal Ist M gold gu red 102% (sf 101)..GP. 
lst M Elkins a, Poe ~ i Saati s fd $200 yearty...F4.0* 
San Francisco Dry 
Union Iron Works Dry ork 
Finch Run Coal pur. money s > 
Jamison C. & Dak. mtge. s . f. $1,364,000 
do Barracksville ‘* p. m. & impt. 1st m. (assumed) -- 

Booth Fisheries —Common stock §00.000 shrs autborized 
Ist pref stock $10,000,000 (cum since Apr 1912) red 110- 
Sink fd deb $5,000. U0 e red 101 conv into lst pf stk.sc* 
Bonds on cold storage plants 

Borden Co —Comimnoun stern $22,500,000 
Preferred (a & d) 6% cum $7,500, 000 redeemable at 110 

Rorne-Scrymser Co—Stock. 
raden Copp Mines— Debs (closed issue) ‘gefcall 105_Ba.c* 
rili—(The JIG)Co—Common stock 
Preferred ia &« 4) stock 7% cumulative 

British Empire Steel Corp.—See text 


.246 000 purchased for sink fund or canceled. 
1,000 .000 po .: $1.600 in treasury. $453.533 in sinking fd 
4 tn addition $2,547 ,000 held in sinking fund and treasury) in Oct 


. GP.xxc* &r 


. 1921 








$I 000] $c1,754 000 
4,950 


ihe 


July 1 1927 
Oct 1 1932 
Jan 1 1937 


Feb 11931 


ra Ae N Y 
r Co, Co, Phila 


6.283 ,500 Bankers T 


5.223 000 


CRENENDENEN TEN CNOND 
RRR RRR 
Sage Kae 
OOF wOu 


RRAR 


See text Central Tr Co of Ill, Chie 


do do 
Nat City Bk, NY: or Chic 
Bankers Trust Co, N Y 


do do 
80 South St, New York 


Bankers Trust Co, N Y 
Checks mailed 
ao 





do 


866 held! by publi|cDec. 31 1920. 




















OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace; 
\ Fined pg Archibald Johnston, Henry 8S. Snyder, H. E. Lewis, James H. 
, R. E. McMath; Treas., W.F. Hartmann; Asst. Treas. & Asst. 

a we 2», Brown; Compt., F. A. Schick. 


DIRECTORS.—C. ‘ Schwab (Chairman), Archibald Johnston, 
O. Austin Buck, John W. Griggs. Allan A. Ryan, G. M.-P. Murphy. 
Henry 8. Snyder, E Grace, Eugene V. R. Thayer, Harold stanley, 
ames E. Mathews, and James H. Ward. Office tps Broadway, N 
+4 112, p. 375, 465, 1274, 1870, i980. 2086, 2309, V. 113, p. 74, 186, 538, 
057, 1159, 1254, 1577, 1678, 1890.) 


(E. W.) BLISS CO.—(V. 112, p. 1285, 1744.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
May 10 1909 and purchased at veces s sale all the assets of A. Booth & 
Go., Chicago, per plan in V. 88, 1063. Is engaged in buying and selling 
at wholesale and retail fish, ovens and all sea foods, and has a are fleet 
of fishing boats on the Great Lakes and fo? Ocean. On April 1 191] 

e N. W. Fisheries Co. V. 100. 2088; V. 101. p. 530 
bh St. Leute Cold eT, ¥ Co. has a large cold ‘and dry storage plant ip 
St. Louls. V. 101. p In Dec. 1916 purchased the Lindenberger 
Packing Co. and the Columbia Salmon Co. - its subsidiary. the 
Northwestern Fisheries Co.—V. 103. p. 2430. arly in 1917 purchased 
5 _—— of the Lubeck Sardine Co. and also pro eg of ime Ma- 
c king ©o., both on the Maine coast. V. 106, _— 
8 ne factor y at St. Johns, N. B., opened ‘n July 1918. p: 40 
Booth Fisheries Co. of Canada, Ltd., was incorporated Jule 7 1916 wich 
1,000,900 capital stock, primarily to take over and operate i. nee 5 tpn 
wick Sardine Canning Co., with plant near St. Andrews, N Nam 
changed +o Booth Fisheries Canadian Co., Ltd., in May 1930 a 3 110, 
p. 2389; V. 112, p. 2309, 1540. 


STOCK .—The first pref. stock, cum. from April 1 1912, with no voting 
er except while dividends are not paid or set aside. v. 02. p. 1435 
Pol i on Fag the 6% debentures have the option of exchange at par for the 
V. 94, p. 125, 489. Total pref. auth., $10,000,000. V 
D. og? wg Vv. 105, p. 2000. 502. 
he common sharehuiders voted May 21 1917 to change the authorized 
common stock July 1 from 100,000 shares of $100 each to 500.000 shares of 
no par value; 250.009 of tue new shares then being exchanged for the out- 
standing commen five new for one old. V. 104, p. 1705, 2120, 2236. 2454. 
An additional $1 ,000.000 pref. stock was issued in June 1919 on account of 
improvements, &c., the amount authorized to be listed on N. Y. Stock 
Exchange being increased to $6,000,000 of which $1,000,200 was in treasury 
in Dec., 19 0. A further $1,946,000 pref. was issuable against bonds there- 
tofore retired by sinking fund. 


Oct. 1920 167, a. 9% 
— 1921 dividend defe yes %G 
eo ril 1913 in new pref. stock and in Marc 
oO oid & April 1 and ir . sony. 1%. Oct 1917 to April 1 1919, as: 
cents quar. 77m 8 nn.) on common stock (see above); 
— since to Nov. 1920° 108, p. 2244: vw 109, p. 890. 


BONDS.—Of debentures ($5, oe 000) $2,547,000 were in Oct. 1921 
in oping fund and treasury, $2, 45 yt ws outstanding. 
fund 000 yearly at outset. 96, Pt 
cold pone pene ct. 11921, $811 “814, BA. M titang Gold Storage 
Co. 00, due $12,500 yearly June 1922-1925; ist Mtge. gold 6s of 
Booth Onid Storage Co. of a sage Ist M. gold 6s of Detroit Cold Storage & 
Terminal Co. .000 auth., 104, p. 2014), “ Cold Storage Co. of 
Buffalo ist 6s yet LH. ey A Gold Storage lst In 1916 guaranteed 

- & i, 1 6s of Booth-St. a Cold Storage Co. 


DIVIDENDS —On firs . pret at end it to 


500,000 Ist M. 
ue Jan. 1 1917 to 1931, but « callable at 102%. V.102, p. 2344. 


REPORT.—For calendar year 1920 in V. 112, 
Calendar Net Bond ,&c., Depr.,&c., Pode 
Profits Reserves. 
$61,580 $746,372 $108,770 
“ae Tena ZA8.S70 $18,000, 
: 4 
3 388, 829 531,904 354.293 


Ger tCERs —K.L.A 
es. & Treas. 


1619 showed: 
Pref Balance, 


Dirs. Surplus. 
" $262, te df$i, 088 3} 


344,947 
275.833 473,526 
1,641,522 


625.000 236.110 
, Pres.; G. Weil. Sec., and P. L. Smithers, 


Ww. 
dame offices,'205 N. Michigan Ave.—V. 113, p. 421. 


Interest. 


oft PURDEN COMPANY.—Incorp. in N. J. in 1899 as Borden's 
ondensed Milk Co. In Oct. 1919 present name was adopted, the former 
Giae being pak restrictive in that it implied the manufacture of but 
one product—condensed milk—whereas the company is also a v ry 
producer of evaporated miik, malted milk, mille chocolate, oe; ve 
B 1463, 1528" V- 68. p. 821° V. 69, ; 1195" V. p. 97, 579° V 
106, p. 193, 1580, 1708" | 7 103, 667" Statem to milk 
situation, new mansgemans. &c., B OO. 1422, 711, 80d, 1900, 
We 


00° 106 1232 107, “31, 
1277. fate beidine Vv. 110. Po3h. 33, 13 1436, 1921° V. 108, p. 82, 


BORD 8S FARM PRODUOTS Co. INO .—Incorporated at Albany, 


N.Y., April 241917. A subsidiary company engaged in the business of dis- 
tribut fresh milk, cream and other far be in N. Y. City and ad- 
lta stock cies. Chicago, Montreal, &c. 107 » D. 2478. Authorized ca 
yh $17,918. , viz.: (a) "$12. 500. ,000 common; (b) $5,000,000 6% 
lable at 105; (c) $418,000 7 a cum. non-voting ist pref. 
callable at par. Outetanding Dec. 31 1920, common sand $3 
be by Me sy * Dividend ae of Y Border Oo.; $417 34 het pref 
| ° 
2759; V. 107, p. 183, 606. 106, p. 823, 981, 1038, 


LATE DIVS— [1904 1905 ‘06 '07 '08 to "14 ‘15 '16 "17 "18 °19’ 
Oncommon(%)--4 8 8 8 8 8yrfy 8 By a 
text. 
to aid Red Cross contributions. 


REPORT.—Vor 1920 in V. 112. p. 1814. chowed: 
ae net mite profit, $3.503,002- interest, $440 082: ines a panes 








540,082; 
060: net income, $2.818,860: dividends, $2,188,679; 
Trens.. ‘She rd Rareshide; Se c. & A 


ms for reserves, $605,921; loss on 
15,634: bal. def., $251 B1.374. Z Ww, Mi and securities sold 
bert G Pres., Arthur Mil od 
sf Seta 8 Be & ee bie as Me nny 
- Oo ffice, 3 adison Ave.— 
Pp. 187, 538, 630.) > matt 1870; 113. 





BORN og a ae CO.—ORGANIZATION, 


&c.— Incorporated in 
Has lubricatin 


‘lf Se oil vont at Elizabethport, N. J. 
but a in 


«* N18. 700. Vv. 1390, 
00.000: par $100. Dieiaends: 20%, annually & in Oct. 1912 to 1921, 
a ee 80 Psouth St., N. Y.—(V. 113 


BOSTON CONSOLIDATED GAS CO.—See Mass. Gas Cos. 


BRADEN COPPER MINES CO.—lIncorp. in Dela. in 1909. Owns 
entire stock and bonds of Braden Coe per Co. (Maine co ation), which 
owns and operates in Province of O' Higgins, Chile, extensive mining  Prop- 
erty with mill capacity of about 7.500 tons of ore per day. which it is pre 

to increase to 10,000 tons. Kennecott Copper Corporation (which 
see) owns 99% of tne 2, 590.706 shares authorized and outstanding (reduced 
from 2,800,000 shares July 14 ts ig Bonds auth. and issued, $20,000,000 
canceled by sinking fund to Dec. 1 1920. $500.00. V. 102 524, 713; 
V. 103, 63: V. 106, p. 609; 109. p. 580. eee ray $2,380,000 8% 
notes of ‘Copper Export Pree Rg Inc. V. 112, p. 655. 

REPORT.—For year ending Dec. 31 1920: 

Cal. Years. 1920. 919. Cal. Years. 1920. 
Cop.prod. Tbe) 58. 791. 144 21,990.348!|Total income _$2,419.504 
Aver. per Ib_.18.375 cts. 18.849 cts.| Bond, &c., 

Copper revs.$10.379.982 $4.144,908|Deprec., &c__ 3,087,079 1.007.640 
Net prot... Bs 092.258  $318,990|Bal., surp_def. $2.330,315df$1590493 
—(V. 113, p. 630, 1577.) 

BRILL Cre J. G.) CO.—ORGANIZATION .—Incorporated iv Pennsyl- 
vania Aug 1 1906; organized “ee 1997. yn natactars —- and trucks. 
pads electric. See V. 108, 681; 106, F | 85, p. 1400; 

. 86, p. 1102. Canadian belilary. v. lis. p. 1254, it 363. 

BON DS .—The $325,000 5% bonds on the John Stephenson & Co plant 
dun thes. 4h 040k care anid ot oo to and eh on ae 

Equipment trust certificates, V. 111, p. 1854; V. 113, p. 74. 


DIVIDENDS.—On 7% pref., 1%% quar. to Aug. 1914; Nov. 1914 to 
Aug. 1 1919, 4% (1% Q-F.). Also Aug. 1 1918 paid 1%: Nov. i 1918 to 
Aug. 1919 pald $7. quer. £2 on Nov. 1 1919 1% and 2% % on accumula- 
tions, Opi pata 13 harging same as of date last name Feb. 1920 to 
Nov. 1921 d 1% % On common, June 1907 to March 1908, 1 
quar.; June "aad Sept. 1908, 4 of 1%; none since to Nov. 1921. 


REPORT.—For 1920, in V. 112, p. 649, showed 


1 2 8. 
—— a $17,537,293 $14.210 622 ¥i-¢ 61,155 
pot .. gen & adm. => (121,972 13,293,753 15,4 19:645 
me tion reserve... 


Net profit $1,415,321 $916,869 $1, a4}. 510 
Less— Pref. dividends _ -(7%)320. Sanaa EE Se e's (8) 366,400 
Federal taxes_...... eyes ont 5.000 425,000 


Res’ ve for contingencies - 
Balance, sur. or def__-.sur$704,721 sur$110.519 sur$550,109 sur$720, 989 
Pres.. Samuel M. Curwen; V.-P., Wiliam H. Heulings Jr.: 2a V.-P.., 
J. W. Rawle: Sec., Edmund L Server. —(V. 112, p. 649, 655; V. 113, 
p. 74, 1254, 1363.) 


BRITISH AMERICAN TOBACCO CO., LTD.—V. 112, p. 159, 254, 
747, 936, 2193; V. 113, p. 297, 421, 852, 964, 1891.) 


BRITISH EMPIRE STEEL CORP.—The stockholders of the Dominion 
Steel Corp.. Ltd., and Nova Scotia Steel & Coal Co., Ltd., in April 1921 
formally ratified the merger of those companies with the Halifax S pyards 
Ltd., in the British Empire Steel Corp., Ltd. The new merger plan ~ out- 
lined as follows. the plan of June 28 1920 having been abandoned: 

The companies composing the merger are: (a) Dominion Steel Co 
Ltd., and - oo Dominion [ron & Steel Co., Ltd., and Dom 
Coal ‘Co., (6 a ova Scotia Steel & Coal Co., Ltd., and its subsi 
Eastern C on + (c) Halifax Shipyards, Ltd. 


Proposed Stock Issues. 
7% Cumulative Preference shares Series ‘*B’’ 
7 ee Cumulative Second Preference shares 

Common shares 24,450, 

Of the $101,750,000 stock so proposed to be anode. $5.605.000 2d Cumul. 
7% Pref. shares and $2,360, Common shares will be held by Dominion 
Iron & Steel Co., one of the constituent companies. 

8% Cumulative "Preference Stock Series ‘“‘A."’—The British Empire Steel 
Corp. will be able from time to time to obtain additional capital by the sale 
of 8% Cum. Preference Series ‘‘A,"’ which it has authority to issue. 

7% Cumulative Preference Series *'B. __The 7% Cumulative Pref. shares 
Series ‘‘B'’ are to be offered in exchange for outstanding Preference shares 
of the companies which enter the consolidation. Such exchange of Prefer- 
ence shares will be at the option of the holders and upon terms below 
mentioned. The Cumulative Preference shares Series ‘B’’ rank with the 
Cumulative Preference shares Series ‘‘A’’ as a first » Mand both as 
regards dividend and distribution of assets on a winding up 

Bond Issues Remain Undisturbed.—The bond and dabemkuce ' issues of the 
various companies [$31,102,475 outstanding] are to remain undisturbed. 


Basis of Exchange of Common Stocks. 


fully paid Ordin or Common share of the Dominion 
Steel Corp., Nil be be exchanged for $95 0 of Fully pee pale to Cumulative 2d 
Pref. shares a '$40 — paid Common sh nt mpire re Corp. 

(b) Each $100 full | pewnaty or Common aan of the Nova Scotia 
Steel & Coal] Co., L be exchanged for $90 fully paid 7 
2d Pref. shares and $40 "fully 7 pas Common shares in the E Corp 

(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyards. 
Ltd.. will be exchanged for $60 fully paid 7% Cumulative 2d Pref. shares 
and “325 fully paid mmon shares in the Empire Corp. 


Basis of Exchange of Preferred Stocks. Ne 
sh of Dominion Steel Ltd.. 
(a) Each $100 6% Cumul. Pref. share 0 oo 


919. 
$990, 318 
int. 1 662 740 i 573,171 





(4) 183.200 
90,000 





on 


(a) Each oO 





and each 7% Cumul. share of Dominion Iron & wtont © C 
each 7% Ry Pref. share of Dominion Coal Co., Ltd., to be 
for one sere. of like amount of Cumul. 7% Preference Soakt feslen 


the Em 
(b) Moock $100 8% Cumul. Pref. share of Nova Scotia pee & 

Ltd., to be exchan eable efor 1-5 ‘and of +i bw oe of Cnn 

stock rp., and each A 

the Eastern Car Co., Lid. to bee eable for Cy sen of Line 

of Cumul. 1% Pref. "stock Series ses the Empire 
(c) Each $100 Preference share a Halifax 8 

changeable for one share of like amount of Cum 

“Be of the Empire Corp. 


3" Of 
Coe ee 


cote hay 


like amount 


yards Ltd.., to be ex- 
- 7% Pref. stock Series 





Nov., 1921. 












































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value |Outstanding| % Payable | and Maturtty | Dtvtdends are Payable 
Brooklyn Edison Co, Inc—Stock $19.000,000....-...-- cere $190|$17 388 200/8 in 1921}; Q—M |Dec. 11921 Checks mailed 
General Mtge $3100.000,000 Ser A call 105..Ce.xxxkkc*&r/ 1919 100 &c ,000 5e iJ ° & JiJan 1 1949 — Central Union Trust Oc 
Pe 2 CG Bibs secsdoceves peuuses Cexxxc*&r| 1920 | 500 &c| 3.000.000 Go: is Cee. fee. Lice cduencesseaeene 
Dertes ©. GRR. WQGee cncnccccaccssccses Cexxxc*&r*| 1920 | 500 &c} 2.000.000; 7e iJ & JiJan.11930 #£{|{...-.......-.....-... s 
Series D call see text................-.-- Cexxxc*&r*} 1920 500 &c} 8.000.000 7a Be RC LTRS)  “‘Lnnkckiucandacckeduoues 
fg Bonds, &c.— 
Kings Co El Lt & P ist M g $2,500,000.......-.. Eq -ZC 1898 1,000} 2,500,000 5g |A & O/Oct 1 1937 quitable Trust Co 
Pur money M F sec by Edison sts «ec .V 76, p 47)--Ue 2m0"*| Lave 1,0u0| 6,176,000 6¢ iA & OjOct 1 1997 ‘entral Union Tr Co, N > 
Edison Elec Ill cons mtge (now Ist) $10, ,000 ¢- eae, 1898 1,000] 4 275 000 4¢ iI & dJjJan 11939 Guaranty Trust Co, 
ey conv into } srg peg rad ; ay weoeeesene- a ttt 199 oe ' 344.700 6 M& § Mob 1 1922 Bank of America, N Y 
0 eg Mch 1 1916...-.-.-.-.-.- c 267,100 6 M & 8/Mch 1 192 do do 
grookire Ferrs Co._—See NY Terminal Co (VW, 6 1180). Ma ' ‘ 
ooklyn Union Gas—sStock 320),000,00U _.-.---.----- => - y 18, is sistas hank hic co aah ta acl Oct 1 19 By check frum Co's office 
Firet Oons $15 00,000 ¢ (for underlying bonds see text) .Gz| 1895 1.000 ae nnn 5a IM & NiMay 1 ries 14 hean National Bank. NY 
Debs convertible on & after Nov 1 1924 into stock $ for $__| 1919 100 &c} 2,000,000 7 M & NiNov 1 1929 do do 
Srown Shove Co—Common stock $10,000,000 auth.......- neee 100} 8.400,000|/See text)_.._.____. Sept 1 1920 1%|Checks mailed : 
Pref stock (a & d) 7% cum red 120....-. .-...-..------ sooo 100} 5.262 500/7 in 1921] Q—F Nov 121. 1% %|Checks mailed 
(tae Buckeye Pipe Line Co—Stock $10,000,000-_.--.._-- ene 50} 10.000,000/ 16 in 1921 ec 15'21 4%|New York 
uffalo Generali Electric Co—Stk $10,000,000 Vv. 102. p. — didette 100} 8,065,600 8 —M 30 Sent 30 21 2%|Buttalo 
First mortgage (trustee Fidelity Trust Co)__........-.-. 1899 100 &c| 2.375.000 5¢ 3 & AlFeb 1 1939 Fidelity Trust Co, Buff 
Cataract Power & Oonduit Ist M sink fund ....M axe 1897 1, 1,084,000 5¢ |J & JiJan 1 1927 Metropolitan Tr Co, N Y 
First Ref VM $19,000,000 call at 105. V.102,p.1628 ol ze*| 1909 1.000] 7.029.000 5@ iJ & jJjApr 11929 Columbia Trust Co. N ¥ 
Debentures convert into stock $ for $ call (V 105. p 718)xxx| 1917 | 100 &c| 1,880,100 6g iF & AjAug 1 1922 BankersTrCo, NY & Buf 
1S am gp convert into stock at par aft May 1°22..Ba.xxx| 1920 |100&1000} 2,000,000 7¢ iA & OJ|Apr 11925 do do 
2 ‘ su squenanna ney Rogers Brown Co one 
urns Bros—-C ommon stoc 000 see text)......- o<-- 8,094,400|10 in '21| Q—F 31|Nov 16°21 2%|New York 
Preferred 7% cum $2,000,000_--...------------.~------- cece 100} 1,293,100 7 Q—F |Novl ‘21 1%|New York 
For capitalization under proposed merger plan, see text. 
Capitalization of New Corporation Issued upon Exchange of Securities. —. in V. 
take advant that ° yer age oe 4 of the nh aman ten og tens» the re er ‘e~7 ans er YO Ever Bis, P. 218, show 19 1917. 
e advan nee of their rights to exchange their holdings for the Gross earnings. ......-.- $15,894.532 $13.386,123 $13,053.798 $12,243 2 
shares *B’ , the securities of the British Empire Steel Corp., Ltd., to | Net after taxes...._. def.1,618 367  def.88,701 825,604 2 140,461 
be issued will be distributed as follows: Other income... ........ ‘380,785 342,562 242.767 261,914 
(1) $19,950.000 7% Preference shares Series ‘‘B’’ to be exchanged as follows: | Bond interest, &c__._.- 1,140,354 60,708 868.580 870,943 
(a) For 6% Pref. shares of Dominion Steel Corporation..-. $7,000,000 | Dividends............. _..._. (4% %)810.000 (6)1.080.000 (7)1.260,000 
ee or.7% Pref. shares of Dominion Iron & Steel Co.... 65,000,000 | Balance. ____._.__._- def.2,377,.936 df.1,516,847 def.880,209 sur.271,432 
c) For 7% . Shares of Dominion Coal Co_........... 3,000.00 
é For 8% Pref. shares of Nova Scotia Steel & Coal Co... 1,200,000 Pres., James H. Jourdan; V.-Prests., Wm. G. Rockefeller .~ A iy 
é) nor Se hie shares of Eastern Oar O0......--cccccce 750,000 | Staniford; Treas., E. R. Chapman. Office, 176 Remsen 8t., B rooklyn 
sal ef. shares of Halifax Shipyards._...._... ..- 3,000,000 | N. ¥~={¥, 113, D. 413, 1678.) 
2) $57, 350. 7 a 2d Pref. shares to be exchanged as follows: 


For Domin on Stee] Corp. Common shares_............ 
For Nova Scotia Steel & Coal Co. Common shares 13,500,000 
at woe Shipyards Common shares_-............... ,000 ,000 

3) “$24.4 Common shares to be exchanged as follows: 
( For in One Steel Corp. Common shares...........- 517.200.0009 


$40,850,000 


b) For Nova Scotia Steel & Coal Co. Common shares 
c) For Halifax Shipyards Common shares 
ayy or Eacnange Expires Dec. 15 1921.—The right of exchange of shares 
mayo we A be exercised up to and including Dec. 15 1921 (as extended). 
9 d Balance Sheet.—For projected balance sheet as at Dec. 31 1919, 
consolidatin ng the assets and liabilities of the companies proposed to be 
acquired and giving effect as at that date to ay tatroductioe and applica- 
tion of the proposed new capital, see V. 112, 1 ye f for further details of 
plan, compare V. a p. 1402 pao 112, p. F286. 1393.1402, 1520, 1744, 
2086, 2193, 2416; V. 113, p. 187, 421, 1475, 1578, 2083.) 


BROOKLYN Dee GAS CO.—V. 112, p. 260, 375, 1619, 1981. 
2416; V. 113, p. 1363. 


BROOKLYN EDISON CO., INC.—ORGANIZATION .—Successor in 


Jan. one. , Oy eee of name, of the Kings County Elec. t & Pow. Co. 
inco State June 26 1890), and by merger of its subsidiary, 
the La Electric Uluminating Co. of Brooklyn. Does all the electric 
Ward t and power business in the Borough of Brooklyn (except the 29th 
Px, of N ~ York, serving a fo. V0, p17 estimated at 2,000,000. 

yn” 44987; onan” . Dp. 483: 


- 179, 582; V. 107, 'p- 2190, 23 a Fad 
fH. Dp. 7, 


: rrtothion FB ny aa oy aE of aceaieh are fe ME § V. 108, 
D. 


DIVIDENDS.—June 1900 to Mar. 1903, 14% quar.; since to Dec. 
1921, 2% quar. 


BON DS.—The General Mtge. bonds of 1919 (V. 108, 
cured by mortg ~ on all the company, s real and personal 
to prior Mien of nee Co. Elec is ght & Power Co. Ist M. 5s and Purchase 
Money 6s and Edison Elec. Iil. . of Brooklyn 4% bonds), including two 
steam generating plants with an » heeled capacity of 1 4, k. w., and 
is ,365 miles of distribution lines, of which 3,3 5 miles are underground. 

bis 4 also cover ali other rh peg yA hereafter uired. 

The mortgage is limi 00,000,000 and the bonds are issuable in 
series with such interest rate, maturit and redemption rate, and may have 
the privilege of conversion into capital stock, as shall be determined by the 
company 

4 Purpesse for Which the General Mortgage Bonds Are Issuable. 
ion forthwith to reimburse the treasury for extensions, 
mprovements, &c., made prior to Jan. 1 10fP (of this amount 

$5 500,000 s°ries were sold in Feb. 1919 ,000 ,000 

series B in Feb. 1920 and $500,000 series © sold in Sept 1920. $9,000,000 

To reimburse treasuyy for extensions, &c., made since Jan. 1 

1919, $1,500,000 ser. C were sold in Sept. BE oc. So 1,500,000 
Series LD, issued in Dec. 1920 to further reimburse the treasury 

for extensions, &c., made from Jan. | 1919 to Oct. 31 1920 

($5,000,000) and the balance auth. ($3,000, 000) sold in Aug. 

1921 to reimburse the treasury for extensions, &c., made 

Ber gem. 3 1Gt@ 6b Diesen Be IONE. 

(Series D bonds are callable at 107% and int. to Dec. 1 1930 

and at 105 and int. thereafter.) 
Issuable for refunding underlying bonds and debentures_._-___- 
Issuable with the approval! of the P. 8. Commission for 80% 
the cost or reasonable value (whichever is less) of extens = 
additions, acquisitions, &c., made after Jan. 1 19:9, but only 
when the net earnings are wre twice the annual interest charge, 
including the bonds 


582) are se- 
senperter (subject 


8,000 ,000 


, 185.718.3008 


premeees Ce I 2 a, ORME TION” Yann remainder 
The convertible 6% bonds of 1910, originally $4, ya ,000, and of 1913. 
ly $5,000,000, are convertible into stock, $ for $. 


REPORT.—For calendar year 1920, in V. 112, yet showed: 
Calendar ara Total Net Bond By ioe. ae. Divid’ - pelence, 


Year— Ming Income. Discou rh? 7 Bef por pis 
ee. S.. sis 308,868 $3,082,949 $92 0F O68 si. 4 163 $1, 3 7 '366$153,353 
7S SOmpiage $10.709,234 $3.351,012 $45,457 $1,605,896 $1,381,.650$318.007 

768.038 2.691.857 20,269 1,199. 562 1 oA 216 97.809 
SORT cncoce 8°304.412 2.869.072 20.269 1.469.952 1 334, 716 yi4 136 
irman, N. F. B rady; Pres., M. 8. Brady; V op. & 
Gen WwW. F. Wells: E. W. Kells: E.A. 
360 Pearl St., Brooklyn, N. Y pot y 112, p.i648, 936, 1147, 128671 1981, weirs 
2309, 2540: V. 113, p. 297, 421, 538, 1578, 1775.) 


roe st UNION GAS CO. sce in N. 
pe pea * 61 1, and V.62,p. Ye 4 
properties ween and controlled, see 

coer nee 311920, $89, +00,000 » at fe 
208. New gas monary, 105 

167" 2010: V. 


B; 206 “4 . 106, p. 609, 9 
09; p. 2359° a 110, p. 80, 467, B61. 766, 873, 1292. 1750" | 
2531: f onde’ p. 852, 936, 1744, 1981, 2540. Favorable p23 D hey 
Pp. 
a estas. STOCK.—The P. 8. Commission, in Feb. 1920, granted the 
company permission to issue $2,000,000 stock for refunding purposes. 





Sloan: V.-P., J. O. 


Say t. 7 1895, 
rtf: S87: . 80, p. 1854. For 
09, p. 235 2 th Daily skanutnoturing 


LATS DIVS.— ‘07. 08. ‘09-11. 1912 to a 5 1918 og Oct'19 1920 
Pet Gi adtiinnccces 0 5K 6 y'rly 6&2 ext is G2 None 
The avian due to be paid in Jan. 1920 was es. °F. 106, p. 2359. 


BONDS.—Mortgage of 1895 is for $15,000,000 of bonds, sub_ect to: 

Bonds— Interest. Outstanding. Muturt 
Citizens’ Gas con. mortgage___.5% F. &A.z $264,000 Feb. 1 1940 

In Oct. 1919 offered to shareholders at par $2,000,000 7% 10-year deben- 
tures convertible into stock, at a option, on any int. day on and after 
1924 $for$. V.109,p. 1528, 1082; V. 108, p. 1391. 





BROWN SHOE CO.—ORGANIZATION .—Incorp. in N. Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missouri. Owns and a 11 lar 
modern plants, 5in St. Louis and one each in Mober Brookfield, 
Murphysboro, Dixon, Litchfield and Charleston, Ill. Abe leases and 
operates a plant for the manufacture of oF boxes. Aggregate net floor 
space, 28 acres. Capacity, 40,000 pairs o oe per day. In Feb. 1913 
acquired Barton Bros. of Kansas City. 96, 556. No morneeee or 
funded age | Nov. 1921. V. 96, p. 204. \wor ‘chien in 1918, V. 106, p. 
193, 1903; V. 107, p. 1839, 2004. 

STOCK aia pref. stock is redeemable at any time, all or ce. No 

rata). and also upon dissolution at 120 and divs. on 3 mos.’ noti 

mortgage (other ll purchase money) can be authorized or mm 
increased or prior stock issued by vote of less than 75% of each class obotk 
pref. and com. Sinking fund out of — — to retire at at least 235 % 
annually of the maximum pref. stock a any time outstandi mg. T 107, Dp. 
ag - . shall not vote Stee 7 vce Bhs unless four quarterly ividends are 

n au 


Pref. stock authorized, $6,000,000; outstanding, $5,262,500; retired by 
sinking fund and canceled, $737,500. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to Nov 1921, 1%% quar. 
va on common, 1% PR ogy Feb., May and Aug. 1 ere none to og Sq 
1916, when 14m was Mar. 1917 to Sept. 1919, quer.: 

1919 to Sept. 1 0. 1 % quar.; Dec. 1920 div. P.! dP % 1952. 
Stockholders a A June 19 1920 received a stock div. of 33 1- %- 


REPORT.—For year ended Oct. 31 1920 in V. 111, 1B; 2225, showed: 
Q- 18-19. 7-18. 1 








19-20. 1 i 

fl See $37 ,307 526 $31, 690. 814 $30. 825.715 $21,882, 016 
Net earnings.........- $710,185 $3, 685 $2 '228 860 $2,414,088 
Depreciation ........-- 81,151 496 ,638 255 ,664 229,680 
Repairs, patterns, &c., 

charged OE Bitice nahi 126,882 209 ,322 134,812 105,848 

Net profite.........- $402,152 $2,680,725 $1,838,385 $2,078,560 
Federal income, war and 

exc. profits tax. (est.) . $40,000 a$1,250,000 $500,000 $410,000 
Preferred dividends (7 %) 72, ,376 244,470 248 955 
Common dividends... .(7%)477, 750 (6)360,000 (6)360,000 (6)360,000 
Balance, surplus_... def .$487 ,735 $789,349 $733,915 $1,059,605 


a Includes State taxes in 1918-19. 


Chairman, Geo. Warren Brown; Pres., John A. Bush; V.-Pres., E. R 
McCarthy, H. L. Tomes, P. O’Brien. G. A. Bull and T. P. Moody Treas 
H.S. Hutchins; Sec., Wm. Krail. Office, St. Louis, Mo.—(V. 112. ’D. 852.) 


BRUNSWICK-BALKE-COLLENDER CO.—(V. 112, p. 655.) 


BUCKEYE PIPE LINE CO.—ORGANIZATION, &c.—Incorporated !n 
Ohio Mar. 31 1886. Owns pipe lines in Ohio. Formerly controlled by 
Seeue Oil Co. of N. J., but segregated in 1911. See Standard Oil Co, 

of N. J., V. 85, p. 216, 790; V. 93, p. 1300. Stock, $10,000,000; par, $50. 


REPORT .—For calendar +R 1920, in V. 112, p. i 1 showed: 


Calendar Years— 1917. 
GD, Cn one $1,612,325 $1,664, 783 $1 Abdel $2,380,083 


SS ERI (16%) 1,600,000 (16) 1600000 (18) 1800. 000 (19) 1900,000 
Balance, sur. or def_._sur.$12,325 sur.$64,783 def.$81,639sur.$480,083 








DIVIDENDS.— "12. "13. "14. "15. "16. > # "18. 1919. "20. "21. 
Regular ...ccc- enccee $e 40 40 28 16 16 16 16 16 16 16 
Extra —— . . ot . tt oO -- -- ame ro -—- 3 2 m- 


Pres., D. 8. Bushnell; V.-P., & Gen. Mer., T. B. Greene; Sec., Geor 
Chesebro; Treas., W. F. Livingston. Main office, Lima, Ohio. N. y 
office, 18 Broadway.—(V. 112, p. 65, 747, 2309; V. 113, p. 421.) 


BUFFALO GENERAL ELECTRIC CO.—(V. 112, p. 655.) 


BURNS BROS.—Wholesale and retail goal dealers in N. Y. 
consolidation Dec. 31 1912 under laws of N. J. V. 96, p. 363; V. 103) ~ ost 


Acquisition of Wm. Farrell & Son, Inc. 

The stockholders were to vote Dec. 1 1921 on the following: 

(a) To Gocrenss the capital stock from $2,000,000 pref. and $10,000, O00 
common to $1,292,100 pref. stock and 710. 000,000 common stock, 
$100 each, by the retirement of 7,079 pref. shares purchased and now held 
by the corporation, and to change the title of the e pref. stock to “prior 
preference stock.’ 

(b) To change the 100,000 shares of common stock, » pas $100 each, into 
100.000 shares of common stock without par value, and to change the title 
of the common stock to ‘“‘Class A common stock.’ 

(c) To increase the capital stock from 112,921 shares, consisting of 12,921 
shares of prior preference stock, par $100 each, and 100.000 shares of Class 
A common stock, no par value, to 242,921 shares, consisting of 12,921 
shares of prior preference stock, Par $100 each; 30,000 shares of pref. stock 
par $100 each; 190,000 000 shares of Class A common stock, no par value, and 
100,000 res of Class B common stock, no par value. 

(d) To exchange the present pref. stock, share for share, for the new prior 
preference stock, and to exchange the present common stock, for 
share, for the new Class A common stock. 

(e) To ratify the action of the directors in approving the proposed 

chase by Burns Bros. (the New York corporation) of the property, ridhte 
privileges and franchises of William Farrell & Son, - sock bar 


Inc., sub 


Febte, liabilities and obligations, which are to be assumed b 
Bros. of New York (see plan below). 























150 INDUSTRIAL STOCKS AND BONDS [Vor. 113. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6) Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable - 
Bush Terminal Co—Common stock $7,000,900-_----.------ onme $100] $6.724,600|\See textis & Jisectext §|.................... 
Preferred (a & d) 6% cum redeemable at  ti6 text...... aside 100} 2,300,000 ae ie ae jely 1 4 re ee ee ee 
First M ‘(V 76. p 974) conv sink fund since 1907. Col.xzc*; 1902 1,000} 2.839.000 . i 2 Gee tee ee oe = 
First consolidated mortgage $10,000,000. _..------- -xc*} 1905 1.900] 6.629.000 a. 2 6 eee eee ee ee . 
Secured gold notes due $95,000 Q; call. 101 ....-------- 1919 1 660,000 7g |M & NiNov 1 1922 New York 
Bush Term BRidigs Co VM $12,000,000g gu s f.-Col. x. c*&r*| 1910 {1,000 “c| 8,703,000 Re |4 «& OlApr 1 1960 Office 100 Broad 8t. N Y 
do_7% cum. pref. stock guar. call. 120------.------ - ---- 4,784,300; 7 Q—J |Oct.1°211%%\|New York 
Butte Copper & Zinc Co.—Stock auth $5,000,000. .------- cove i 5 Aa itinlieae a ae ee 
Gutte tiectric & Power—See Montana Power (0 
Butte & Superior Mining Co,—Stock auth $3,500,000 ----| ---- 10} 2,901.977\See texti|_..__—__. Sept 29° 17 ie ees a 
Butterick Co—Stock $15,000 (00 (bonds see text) eis $100) 14.64 2,100|See text|]_...__-_- Sept 6 %%\Checksr mailed 
addo Central Oil & & Refining— Stock 200,000 shares _.-| -.-- a ee eis 2 
“Consol Ist M $5,378,000 gold sinking fund-_--.--~------ i tt Senwantan 4.378.000 6 se 
Caddo Oil & Ref Co Ist M (closed mtge) s f call 105..-CP| 1917 |.-...--- 1,817,000 6¢ \J  & JiJan 1 1927 Philadelphia 
Guar equip trusts due $120,000 s a, call 101----------. CP! 1920 ee a a i A Me 
Equipment trusts due serially oC) a CPxxx| 1921 100 &c 675.000 Sg IM & 8/1922 to 1926 Gom Tr Co. Phila: & Chic. 


























Capitalization of Burns Bros. of N. J. after Consolidation—Distribution of 


ew Securities. 
Authorized. Outstanding. 
7% eg prior preference stock, par $100. 
Red 120, having in general the same rights and 
Seciaion and the same sinking fund provisions as 
present Burns Bros. pref. stock. Preferred as to 
assets ~ dy over = other c ~~ a be ex- 
chan ar for par, for present Burns Bros. pre- 
ferred socks A als sancierloes reddit: $1,292,100 $1,292,100 
7% cumulative pref. stock, “par $100. ‘Red. at 110, 
and e::titled to benefit of an annual sinking fund of 
$120,000, after the payment of divs. on stock, and 
after all prior preference stock has been retired. 
Will have approximately same rights and priorities 
as present pref. stock of William Farrell & Son, 
Inc. Preferred as to assets and divs. over the 
common stock. ‘To be exchanged, par for par, for 


present Wm. Farrell & Sons pref. stock. _... 8,000,000 3,000,000 
Class A common stock without par value. ‘To be 

exchanged, share for share, for present Burns 

Bros. common stock -- - - | 100,000 sh 80,944 sh 

Class B common stock without par value. To be 

exchanged for Wm. Farrell & Son, Inc., common 

shares in ratio of 5 shares of new B common for 

each 8 shares of Farrell common_-_-__...------- 100,000 x80 ,940 


x The 80.940 shares of new Class B common stock of Burns Bros. of 
New Jersey, to be delivered to William Farrell & Son, Inc., or upon its 
order, is to be distributed by it to the holders of its common stock now out- 
standing in the ratio of 5 shares of the new class B common stock for 
8 shares of the 130.000 common shares of William Farrell & Son, Inc., now 
outstanding. In order that the distribution may be effected on this basis, 
William Farrell & Son, Inc., will acquire for cash and will retire 496 shares 
of its common stock, so as to reduce the outstanding amount to 129,504 shs. 


Common Stock Privileges.—The Class A common stock will be entitled to 
receive cumulative divs. at the rate of $8 per share p. a. before any divs. 
are paid on the Class B common stock, and thereafter all divs. are to be 
paid ratably on the Class A common stock and Class B common stock, share 
and share alike. Upon liquidation, Class A common stock will be entitled 
to receive $60 per share before any distribution of assets to the Class 
common stock, and thereafter all assets will be distributed ratably to the 

Nass A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. {preferred shares have no 
voting power except when dividends are in default.| 


Terms of Sale and Purchase.—The wholesale department of William Farrell 
& Son, Inc., now being operated by a separate corporation under the name 
of ‘Pattison & Bowns, Inc.,’’ has a capital stock consisting of 2,500 shares 
of 8% cum. pref. stock, par $100, and to 9,000 shares of Class ‘A common 
stock and 11,000 shares ‘of Class B common stock, no par value (see below). 
William Farrell & Son, Inc., has arranged to se ll to the U. 8. Distributing 
Corp. the 2,500 shares of ref. stock and 11 ,000 shares of Class B common 
stock of said Pattison & owns, Inc. 

It is now proposed that the property, rights, privileges and franchises of 
William Farrell & Son, Inc. (including such interest as it may have in the 
stock of Pattison & Bowns, Inc., after action in respect thereof by the 
stockholders of William Farrell & Son, Inc.), subject to its liabilities, be 
sold and conveyed to Burns Bros. of New York, in consideration of the 
delivery by Burns Bros. of New York to William Farrell & Son, Inc., of 
$3,000,000 new 7% pref. stock and 80,940 shares of the new Class B common 
stock of said Burns ros. of New Jersey (as set forth above), which amount 
of stock Burns Bros. of New York has arranged to acquire from Burns 
Bros. of New Jersey. 

The Farrell preferred stock committee will be entitled in its absolute 
discretion, to declare the plan abandoned, if for any reason it shall consider 
unsatisfactory the amount of stock of Wm. Farrell & Son, Inc., partici- 
pating and co-operating in the plan.—V. 113, p. re 


DIVIDENDs— 1913. 1914. 1915. 1916. —_ GS Be Se 
On common, %-.-.-.--. 1% 5 5 9 10 10 10 
do in stock....... ok << 


3 10 
do Liberty Loan. 4 a hai! 
REPORT .—For year ended March 31 1921, in V. 112. P. 2303, showed: 


March 31 Years— 1920-21. 1919-20. 1918-19. -18. 
ey $29,475 cyt $24,053,980 $21,286,870 $20. OBA. 483 
gS. Rae 3,24 2.34 : 903.971 2,280,081 2.610.674 
Genera! exp. and taxes. 1,711 rey 1,209,272 1,386,013 1,431 ,545 
Other income. _........ Cr.231,866 Cr.332 2.356 Cr.242 ‘374 Cr.270.704 
Pref. dividends {>)- 99,289 101,976 106,435 114,319 
Common divs. de 110%)808'517 (10)779,070 (10)719. 407 (6)418,394 





Balance, surplus._-_-_- $854 ,981 $146,009 
Profit and loss surplus. _a$2,347,239 a$1,757 

a After deductin ng common dividends aid in stock and other cha 

Pres., ce Burns. hurch St., N. Y. City.—( ri2. 
p. 2086, 2303; V. 113, p. 207, oan Ary 1363, 1475, 1986.) 


ott Ti BROS. ICE CORP.—See National Coal & Ice Co. in V. 108: 
D- 


$310,600 $917 .120 
‘759 a$2,193.819 a$1,951 1.338 


hac TERMINAL SO -—ORGANIZATION, &O.—Incorporated in 
New York on Feb. 10 1902 (V. 74, 477 oO 
the water-front, 40th to Diet streets , eer. eee cs 


V. 76, p. 974. 1032; V. 
1956: V. 82. p. 1039; V. 88, p. 163; V 106. p . 399. dey Fy controls Bich 


Werminal Buildings Co. -- Owning $1,000,000 aoa stock ($2,000, 
auth.), and $1,602,800 preferred stock. ‘As to International Sales Bulle. 
ing on 42d St., Manhattan, and leases to tenants, see V. 108. p. 2239. 
PREFERRED STOCK.—lIn addition ¥ the initial $5,000 ,000 pref. stock 
(a0. at 110 & divs.), may issue: (a) from time to time not exceeding 
additional pref. stock on consent of a majority of the directors 
and a ey Dah ret. in interest of all the stock outstanding: and (b) a further 


ref. stock on consent of a majority of the directo 
forty tn in | Interesi of oe | and pd me. LY ck Outstanding. v 92 > 1034. 


—Of the 5s, are reserved 
4 poy iegbe conten v. BS. 5] * 163. fF od? Dp. 1986 OV SO. S08, 
. p17; V8 Buildi ole cover ot ities. sort Yue’ V. 108, 2; idling 
oft 
in N. Y. Cit Nagi ay! and other bui 


"92, p. 747, 1034, 11 





. and Broo . 848; 
AR A p. 1901; V. 100, p. 1675: Vv. ior. ¥ 1809; Y. 102, p. 1344; V. 112. + 


The $660,000 7% gold notes of 1919 due Nov. 1922 (but callable of 101 
and int. on 15 days’ notice are secured by $1,080,000 Bush. Term. Bldgs. 
Co. preferred stock. 


DIVIDS. by %: "08. "09. °10. "11. °12-"14. 15. °16. °17 lay x 3: 
Common _... 0 OF 2 4 4 yrly. oi 5 

Do in sic io J& 3 

The special ividends of 2% % in common Sea “paid se moyen ware on 
the common shares from Jan. 1916 to July {931 . in distributed on 


account of increase in value of property. . 104, p. 259; V. 108, p. 173. 


REPORT .—For 1920 in V. 113, p. 180, showed: 
Calendar Years— 0. 191 


192 9. 1918. : 
Gross earnings - - - - - - - - - $2,731,142 $2,124,457 $2,131,571 $2,157,210 








Total net income__-_-_-_-_- 1,958,997 ] 777 229 1,756, 025 1,738,77 
ee 585,537 492,440 ‘491 853 451,858 
ai i as ine add nh oe shew eae 472,435 449,747 451 632 302,465 
Depreciation _________-_ 8,970 9,345 RRS ears 
Pret. divs. (6%)....... 138,000 138,000 138,000 138,000 
Common divs. (cash) (5%)315,540 300 385 285 959 272,303 
Common divs. (stock) (59, )316,118 300 886 286 388 272,588 

Balance, surplus__-_-__ 240,397 $06,425 | $72,503 $301,556 

Pres., Irving T. Bush; V.-Pr. & Treas., R. G. Simonds. Office, 100 
Broad St., N. Y.—(V. 113, p. 180, 187, 297.) 

BUTTE COPPER & ZINC CO.—Organized under laws of Maine. 
Nov. 22 1904. Is engaged in developing, mining and spain mines and 


mineral lands, and in milling zinc and manganese ores. 

os od ‘o- claims, is owned = fee and is ee in the e... of OT ths 
Oo utte ver Bow count ontana, an @ compact up covering 
about 3 ,000 feet along the Black Chief vein. — 


CAPITAL STOCK.—aAuth., $5,000,000; outstanding, $3,000,000. Par 
value, $5. Voting trust expired Feb. 1 1920. 

oe Cae .—A dividend of 50 cents per share was paid in July 1918; 
none since 


LEASE.—About July 1915 the Anaconda Copper Mining Co. started 
development operations under a lease, under the terms of which net earn- 
ings from ores recovered is divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda Copper Mining Co. 


EARNINGS.—For 1920, gross, $517. +7 net, $446,010; other income: 
$23,109: depreciation, $10,000: bal., , $459,118; total surplus, $1,111,- 


76. 
OFFICERS.—<Albert J. Seligman, Pres.; Albert Fries, V.-Pres.; A. I. 
Bailey, Sec. & Treas. 


a LY & Pigs li 


con- 
City 


SING CO.—ORGANIZATION .—Incor- 
1906. Owns mining ms in Silver Bow 


o., , a — 164 ie acres) interests in other claims having an area of 
58.3 acres and warenes | . Applicegon to list deneribian poop. 
&c.. V. 100. pv. 100, as oe 102. p. 1635. yout ut chiefly zinc spelter 
Flotation aration. " “05. 12h. 1422; Ag 1120, 2231, 2446 
4759: V. 107, p. 289, 606. 1103: V. 108, p. gig 2530 109, p. 373, 1082. 

113, Ps 1363. we body settlement, V. 109, p. 
"we utte-N. Co. issued $180°900° "> ear ist M. 


vertible bonds cated Junel 1918 (Incomes for 5 years), .000 auth a 
100. p. 644, 1754. pteny te ft 102,.p. 1635. 


STOOK.—Oofr the $3.500,000 auth. stock, $2,901.977 is outstanding. 


LATE DIVS.— 1915. 1916. 1917—March. June. Sept. Dec. 
peneneene % 40 12 1352 64 See 
DY size ance inmmidiciinis % 150 300 12% 12 6% 


text. 
7 out of ca ital 


In June 1917 paid quarterly 013: but and a further 12 
March 1 m 


accumulations prior to ut ~p - Sept. —“ 6 


such accumulations; likewise iuis pn extra dividend ‘of 4% 
eels tn had Coon duarictinas, U' ink on tate tn tae. 10 cee 
dividends pending determination of oil flotation suit. V. 105. p. 2096. 


REPORT.—Year 1920, in ae SES p. 1620, awe: 


Calendar Years— 918. 1917. 
Total revenue._......- $3,779,276 $4,861, 170 $5. 915,244 08.738 437 
Net revenue........... 97 ‘257 916 '273 651,924 2,347 496 
Other income________-- 98 433 126 .256 62,874 103,191 
Res.for tax,conting. ,&c. 7,761 177 ,549 2.177.777 

Balance, surplus-_-_--- $187,929 $864,990 $628" 348 $272,910 


OFFICERS.—Pres. & Gen. Megr., 


D.C. Jac 
den; Sec., A.J. Ronaghan; Treas., J. 


k Chas. Hay- 
R. Dillon.-——( 


; V.-Pres., 
. 113, p. 1363.) 


BUTTERICK CO.—ORGANIZATION .— Incorporated in N. Y.on Jan. 
15 1902. Owns stocks of various cos. Fo stock. magazines, man 
paper oat patterns. &c. See V. 75, 237. Stock was on Oct. "19 1909 auth- 
he inc from 000 


$i ,.000 to $15,000. ; 
$1.000, 000 Ridgway Co., June 30 i919. V. 104, p. 1147. The ougtentins 
obligations on June 30° 1921, included; mortisases, $7 $762,500: Butterc 


Publishing Co. 8% cumulative preferred stock 
DiviosnDe— "03. ‘04. ‘O05. by ‘07. ‘08. 09. "10-"15. 1916- 
Since 1902. %.---- 4 4 4 3 1% 2% 3 yiy. 2% 
In Dec 1916 the dividend was ontiens| None since to Apr. 1921. 


ae ae 1920 in V. 112, p. 1286; for 6 mos. 1921 in V. 113, 





‘Calendar Year— 1921 (6 mos.) _ 1920. 1919. 1918. 
Net profit aft. Fed. tax. $622,535 $307 .713 $326,494 $441,896 
Preferred dividend - - -- - 38,000 73,410 a . ¢. adie 

Balance, surplus-- --- $584,535 — $234,303 — $320,387 — $441,896 
Profit and loss_-------- $2,783,020 es. 198,485 x$1,964,182 $2,340:833 


After ded cti undry adjustmen 
E After sen Willer, Treas.) O. D_ Wilder, Butterick Bldg., N. Y. City. 
—(V. 113, p. way. 853, 958.) 
CADDO CENTRAL ou & REFINING CORE QRATION -—ORGAN- 
IZATION .—Incorp State e & 9. In April 1921 the 
wned 79 pu eR, wells with daily at. 7M. in excess of 4,000 


barrels.” 

rre 

The new refinery at Cedar Grove, having a daily capacity of 3, 500 
barrels has been completed and is in operation. “The operation of the smali 


Shreveport refinery was discontinued on completion of the new 
This teaves the company with two refineries at Cedar Grove, having a com- 
bined daily refining capacity of 6,500 barrels. 





















































; 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 

California Packing Corp—Com 500,000 shares (no ar) -<. coce None|471,708shrs|See text}; Q—M /|Dec15’21 $1.50|Checks malled 
California Petroleum Corp—Stock, com, $17.500, 000 1 auth; ... $i00/$ 14.877 ,006| .... |..------ July 1 13 1% ".|Columbia Trust Co, N Y 

Pref(a&d) stock, 7% cum &part red text $17,500,000 aon aie 100 10 6739 52617 in 1921} Q—J ct 1 ‘21 1%% do do 

Bonds of controlled compantes 

Amer Ollfields Co Ist M g red 105 beg "36 GORE Bh.ccccces Te Gee leoanseni 852,600 6¢ F & AiFeb 1930 Southern Tr Oo, Los Ang 
Callahan Zinc Lead Co—Stock.._...........--.-----.-- oaee 19| 4,629 .009)See tex! oo WOO SENG. f. cncccdeccocecsecsocse 
Calumet & Arizona Mining Co—Stock $6,500,000....-.- ---- 10} 6,425,220\See text}|Q—M 24/|Sept 26 ‘21 Mn bdosasnebusiuest mane 
Calumet & Hecla Mining — Stock ($12 per share paid) ....-.-.. cate 25) 2.500,000|See text; T June 30 °20 20% aa IRS ot 
Cambria lron—Stock (4% guarant Papin seednancdonaeou owe 50] 8,468,000 4 A « GOjOct 1 1921 1 2%, Checks malled 
Cambria Steel—Stock $50,000, 000 50] 45.000,000|See text Text |Mar 7 ‘21 1% de 

Bonds of subsidiary cempanies—See Midvale Steel & Ord| nanceCo 
(J a a P yy Works Co.—Common stock 125,000 shares; .... See. TEE ene io Ei Gade eheeebad obi Rines Bekb dbase we tocboumedbaa 

st pref (a & d) 7% cum $5,000,000 call 110....-.----..-.-.- eese 100; 3,500,000|)See text/.._.._--. Apr 1 °211%%|By check 

SF eet (neo) 7% (n-c) & ic $5,000,000 call (text)_...| .... 100 ' 000|See text/......-- Jan 3 °211%% do 
(J 1) Case Threshing Mach om stock $20,000,0UU....) -.... 10u| 13 OU0,u00|See text) ...--.- eae ee ee ren ere ‘. 

Pref stock (a & d) 7% cum $20.000,000-......-.-.-----.- coca 100} 13,000,000]? in 1921} Q—J |Oct 1 ‘21 134%/|Checks mailed 

| | 
| | 

Its holdings in the oil fields pomorne a) 31,000 acres in fee in Bossier | auth., $5,000,000, in $10 ‘why, Paid dividends $0.37 36 since A 
Parish, La.; (b) 2,238 acres in fee in C ~¥. Parish, La.; (c) approximately | 1915 to June 30 if 1917. in al on all ois 30 per share, eo ~ 8 In. divs.; 
25,000 acres under lease distributed over North ro do, Homer, | 1917 none, pen wy Fy vements, &e.: 50 cents ( ). 
Red Rover, DeSoto, Little River, Webster and Bienville ‘parishes: (d) up- | June 15, 50 cents ( ya In Oct. 1918 paid ib ome (7% %) quar. 
ward of 10 ,000 acres in Texas and Arkansas. none thereafter until eb. oR when $2 was declared pavers e in pe in- 

EARNINGS.—For cal. year 1920, in V. 112, p. 1147, showed: Tota] | stallments of 50c. each on Mar. 30, June 30. Sept. 30 and Dec. 


income, $1,881,635; net profits, $1 333,648; depletion & depreciation, $460,- 

584; set aside to provide for abandoned leases, 000: surplus for year, 
$373,064. For 6 mos. ended June 30 1921: earnings from operation, 
$231,390; loss on inventory adjustments, $460,056; deficit for 6 mos, 


$228.6 

Bonds, &c., see V. 108, -P: 1938. The 6% equipment trusts issued in 
1920 are guaranteed, prin. & int., by the company and the Standard Tank 
Car Co. They mature re semi-annually each Feb. and Ang. 19 
from Aug. 10 1920. V. 110. p. 766. The 8% aaa: trusts of 1921 are 
redeemable as follows: 105 dertes 1922, 104 aah . =" 103 during 1924, 
102 during 1925, and 101 during 1926. V. 113, 

Capital Stock k.—On May 3 1920 stockholders a oD “cOY: of 
stock to no par value; (2) increase of shares from 150,000 to 200.000; 
(3) sale of 50,000 shares at discretion of board of directors. Stockhol lers 
of record June 6 1921 were offered the right to subscribe at $15 per share 
for 50,000 shares of capital stock (no par value) to the extent of one new 
share for eacm | three shares held.—V. 112, p. 2540. 

E. Kirby Smith; Pres., Lawrence B. Dunham; V.-P.,J. Qualey: 
Sec.. J. D. “Williams. Office, Shreveport, La., and 61 Broadway, New 
York.—(V. 113, p. 1363, 1578, 2188. ) 


CALIFORNIA PACKING CORPORATION (OF N. Y. Cage pad pe 8 
ZATION .—In Oct. 1916 incorporated in New York to acquire (V. 103, p 
+ nh +I ¢' mortgage or other funded dekt, the business, assets andpr op- 
erties O 

alifornia Canneries; Griffin & Skelley ©o.; and about 80% of the , 
ital stock of the Alaska Packers’ Assn. The largest packer and 
tributor of California dried fruits and canned goods, and an important = 
tor in Hawaliar pineapple industry; Alaska ackers’ Assn. is the largest 
packer of canned salmon in the world. dao pre rty, V. 104, p. 2454. 
a statement of May 10 1917 to N. Y. Stoc xchange in V. 105, p. 


STOC K.—The pref. stock was called +7_' redemption at 115 and accrued 
dividend on April 1 1920. Pref. div. No. 1, $1 38, Jan. 1 1917, at full7% 
rate from Oct. 19 1916; to Jan. 1920, 134%. Divs. on common, June 15 
1917 to March 1918, 50 cts. each ($2 p. a.); June 15 1918 to Dec. 15 1919, 
$1 quar.; Mar. 15 1920 to Dec. 15 1921, $1 ‘50 quar. 

ALASKA PACKERS ASSOCIATION Conmralie®) 

ayable in Liberty bonds) as follows: Feb. 9 +41 Feb. 10 1919, 25%: 

eb. 10 1920, 20%. Extra dividends of $2 a gt aid from income of 
insurance and investments Feb. 10 1917, Feb. 9. 1918, “Feb. 10 1920 and 

eb. 


REPORT .—For year ending Feb. 28 1921: 
Consol. Resulis —Years ending Feb. 28. 
1920-21. 1919-20. 1918- 
Profit fatter OARS). ocnscgrecedes $4 707,425 $5.882.541 $2,396. 1500 


id special dividends 








y‘Income from investments’’......- loss454,410 1,359,861 1,293 .279 
TS POR .. .. . i eniedudintimeibie $4,253,015 $7,242. 402 $3 689.279 
Pease Gaereneee G Felcccoscnceds:]:.. Sibhenen 46 570.898 
oO FAS ($6) 2,830,248 ($4) 1603. 250 ($4) 1355. 668 
EI EIST ae eee 5 an ae RMT $1.422.767 $5,171 131 $1.762. A 


y This item includes in addition to dividends actually received, 
emount ey but left invested in properties of Alaska Packers’ Associat = 


393, 398. 
ONPICERS: —J. K. Armsby, Chairman of the Board; R. I. Bentley. 
Pres.; L. Treas.—(V. 113, p. 297.) 


H. Z. Baldwin, Sec.; A. Woolams, 
_ CALIFORNIA PETROLEUM CORPORATION.—ORGANIZATION . 
holding company incorporated in Virginia Sept. 27 Oo 
stock of American Petroleum Co. (V. 92, p. 1111; 
owns or controls 2,000 acres of land in the Coal Lost Hil and Los An 
ie districts; and 99% of Ameriens Oil Fields Co. 
claims 4 .200 acres in the Midway, Sunset, Mc 
Hills oil districts of Southern California, and all the —S of Petroleum 
Midway Co., Ltd., which owns 420 acres in Midway oilfield. In Mar. 1919 
was authorized to purchase at par a further $4, of last named com- 
ny’s stock. V. 108, 1062. Other subsidiary companies are the Niles 
Co. and the Midland Oilfields Co., Ltd. During 1920 the Midland 
Oil Co. (a subsidiary) was dissolved. Also owns a half-interest in the Red 
Star Petroleum Co. On Dec. 31 19 0 there was in hands of public $192,521 
stock and also $867 ,300 bonds (see table above) of the subsidiary companies: 
remainder owned by California Petroleum Corporation. 


DIVIDEN D8.—Divs. on common, Jan. 1, Ape. l and Siti ee 1KG 


. B34 1016, 49% 1% a , petiig on. "Tare iD 1918 ans } 1014. 1%: pad 
- : an. an 
pte Oct.. . Jan. . , and again in A April, 1 .1%% and 1'2% on on oe 


lations. hin 1919 paid 4% regular and 391 "3 accumulations. In Oct 
1919 paid 1% regular and 24% on accumulations. which. it is understood, 
chonee, =P all “accumulations on the pref. Paid 1%% quar. Jan. 1920 to 
ct 
REPORT.—Year 1920. in V. 112, p. 1992. showed: 





Calendar Years— 921 (6 mos) 9. 1918. 
Gross earnings...-.---- $3,920,181 %6, 391 061 $4,621 654 $4,154,354 
Net earnings. .-...-.-.--- $2,462,823 $4,071,231 $3,128,711 %$3,056,88: 
Depreciation, &c_------ 537 483 1,101,569 1,340,505 1,160,773 
Interest on bonds, &c_-- 124,519 68,871 104,582 120,725 
Reserve for Federal taxes 

and contingencies__- -_ - 379,184 550,000 250,000 296 261 
Preferred dividends. (3'4%)361,271 (7)770,439 *(7)846,512(8 4)1018,300 
Special reserve net prod. ..------ -------- 155,980 157 ,542 

pesenes. “9 Caer, $1,060,367 $1,580,252 $431,132 $303,282 

Also paid 012 on account of accumulations. The net production 

in 1920 was 3,632 570 bbls., against 3,115,476 bbls. in 1919. 
hairman, "Thos O'Donnell; Pres., 1. W. Fuqua; ai -Pres., L. P. St. 
Clair, R. W. * amie and T. J. Crumpton; = D. Stewart. 


Sec. & 
Office, 1034 Security Building, sae Angeles, Calif. fos gg 
2194; v. 113, p. 853.) 


CALLAHAN ZINC-LEAD CO .—Formerly Consolidated Interstate 
Callahan Mining Co. Name changed to present title on Apr. 12 1920. 
ORGANTE ATION . 


—Organized in Arizona June 12 1912, and is engoes 
in mining and milling zinc and lead ores in Shoshone County, Idaho 


112, p. 261, 1392; 


Armsby Co.; California Fruit Canners’ Association: Centra) . 





in Oct. 1918 the 10-year contract of 1914 with the American Metal Co. 
for the sale of all the company’s output was canceled by mutual — 
and oe Metal Co. interests surrendered all their holdings in the capi 


EARNINGS.—For 1920, total income, $1,424,530; operating profit 
(before deprec’n, &c.), $266,248; current surplus Dec. 31 1920, $279,055. 


OFFICERS.—Pres., John Borg; Sec. & Treas., H. T. McMeekin- 
New York office, 61 Broadway. —(V. 113, p. 187.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
in Arizona in 1901 and owns mining Bone 2 agg in Bisbee, Ariz.; Lordsburg, 
N. Mex.; Copper Creek, Ariz.; and Douglas, Ariz. On Dec. 31 1920 owned 
also 1,229,741 of the 1,800,000 outstanding shares of $5 each of the New 
Cornelia Copper Co. 


DIVvsS.— "08-" L- "12. "13. °14. °15. "16. °17. °18. 1919. 1920. 1921. 
Per cent_._..- 40 yriy. 42% 50 30 fe. 90 11080 30 40 text 

In 1921, March 1 Bo: June ” 5%; Sept. 26, 5%. 

REPORT.—For cai. year 1920, shows: 

ter 1919. 1918. 1917. 

Copper (ibs.)........--  - Tie eer ees 51.357.154 62 rf 017 
Gross income_________- si: '418.573 $10, 256 477 $15.528.530 $20.035.866 
Net for dividends_____-_ 1.849.201 524.416 4,083,238 6, 
Dividends paid_______- 2,570,084 1,927,563 


5,140,062 x6,424 762 
ears © % 0) 100%) 
x Also paid a 10% dividend ($642,479) out of reserves for depreciation 
and capesee 


yordon R. Compe. Calumet, Mich.—(V. 112, p. 165, 655, 852, 
87 


Pres., 

936, 1402, 1520, 1870 

CALUMET & peg? Avo CO.—Stock, $2,500, poe $12 “sd See 

share paid in. 93, p. 94 1; V. 98, p. 239. Decision 1915, V. 100 32. 
In 1917 SS amarack Mining Co. for $3 .600,000. V. 104, D. 1047 


Companies, $2,400,000 8% notes of Copper Export Association, Inc. 


V. 112, p 

LATE DIVS.— 108 "10. “11. °12. °13. °14. °15. °16. °17. °18. °19 °20 

P.C.since 1906_./108 116 96 8 128 40 200 300 340 text. 40 20 
In March and June 1919 dividend was omnes owing ° unsettled condition 

of + + maripet In t. and Dec. paid 20% ($5). 1 . 108, p. 1062. 2435: 


i A 1920 drehioad omitted. y- i98" p. 1091. In 


109, 778 
aR. 1920 paid 20% 
1921—March—1920. 1921—3 40s.—1920. 
Production (lbs.)...... 0,377 23,776,384 28,131,100 
Operations suspended on April 11921. V. 112, p . 1350. 


REPORT .—For cal. year 1920 in V. 112, "1402, showed: Receipts for 
copper delivered (43,019,141 Ibs.), $8, 069,950; and after adding ‘other 
panel (dividend o $263, 486 on ‘stocks owned, &c.), and deducting all 
expenses (including $3,635,781 loss by reduction to market value), dividends 
“a d (20%), $500,000. there was a deficit for the year of $4,233, 743. Pres., 
. Agassiz. al 113, p. 1159.) 
CAMBRIA obs ics i CO. —Inco corporate’ in Pennsylvania in Nov. 1898, 
cap. -: of ? & Cambria Iron Co. for 999 years at 4% on $8, 4 
ty” 8. . 75, p. 443; V. 76, p. 862; V. 78, p 
iy or Midvale Steel & Ordnance Co. bou ght 97 % of ite stock at at 
a share. V. 102, p. 616; V. 101, p. 1554, 1630, 1715, 1809, 1976. 
z_cent__ 89 to 09. AN "11 to’13.°14. "ale 
Per cent_.{3 yearly 6% 5 yearly. e 


"15. °16. i. i. oe. “mle 
5 o% 6 6 6 See 


RE PORT .—For calendar year 1920, in V. 413, ». 1981, showed: 
Calencar Years— 18. 
$6,869,802 $16,691,462 





Net earnings after Federal taxes____- $13,634,000 

AE SR CRG TIS 3,312,164 a * pa 418 8,785,207 

REECE ER BLY EE. See ‘‘a’’ ry tar See ‘*‘a”’ 

Cambria Iron lease...............- 338,720 338,7 338,720 

RG Sees pia A RES (8%)3, 600. 000 (9)4,050 600(12)5400" 000 
Balance, = SE PE LM $6 383,116 $125,664 $2, 167, 535 
Chairman, A. rong, 6 N. Y.; Pres., A. A. Corey, Jr., 

Treas., Louis Kk “Kru . Sec., Phill ip B. Burtis. Office, Widener 


1286, 1981, 2194.) 


CANADIAN CAR & FOUNDRY CO., LTD.—(V. 112, p. 2328, 2421, 
2426, 2524, 2752; V. 113, p. 1578, 1679, 1986.) 


CARBON STEEL CO.—(V. 113, p. 2077, 2083.) 
(J. 1.) CASE PLOW WORKS Co. me egg ok! ed ty ad .—Incorp. in 


Asst 
Building, Phila.—(V. 112, p. 747, 


Delaware June 29 1919 to acau the pomert ess &c. of J. I. Case 
Plow Works and Wallis ractne Co. 0 on Man nchuren lows 
tillage implements and Wallis Aah, Vv. 109. p . 1276. 1528. Official 


statement to New York Stock Exchange, v. 110, 4% 2675. 


STOCK.—The Ist Pref. is cumulative. Redeemable at 110. Annual 
tonng fund ot $175,000 beginning in 1923 rovnies for its retirement at 


nog. caapeyeive, me — e at 115 on 30 days’ 
notice when list Pref. is all retired. ually in any divs. declared 
apes the Common stock without a ay as ate amount of such Common 

v. No mortgage without consent of 75% of 1st Pref. stock.— offer- 
ings in V. 109, p. 1276, 1528. 

DIVIDENDS.—On Ist pref., 1% % quar., Jan. 1920 to April ae Ju Pen | 
1921 div. deferred; on 2d pref., 144% quar., Jan. 1920 to Jan. 1921 
1921 div. deferred. 

KARNINGS.—For the year endin me 30 1920, net profits before 
Fed. taxes and depreciation were $1, 107. Federal taxes for the fiscal 
year were $110.000 and depreciation $277 742. Sales amoun to $11,- 
006,882. (Fiscal year has been changed to aw a 30.) 

DIRECTORS.—H. i. Wallis (Pres.), G. C. Weyland (V.-P.), R. O.; 
ar hae mee (V.-P.) M. La Venture y RY & Treas.), Racine, Wis.; 
Ww Quarles, AR. Wis.; Henry Russell Platt, Wm. A. Tilden, 
Lb. e ‘Troxell, Chicago. fF 113, p. 1364.) 

po nied CAPE HRESHING MACHINE CO.--ORGANIZATION ——Inoor 

rated in AL gs 1880 as successor of a co-partnership formed in 
1842. * A bee at a, Wis. on navigable waters, covering over 40 
acres of floor space. ufactures threshing machines, clover — 


Man 
steam traction and farm engines, steam-road rollers. oil tractors, bo 
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MISCELLANEOUS COMPANIES D Par 


[For abbreviations, &c., see notes on page 6] Value (Outstanding 


Rate | When 
% | Payable 


Amount Last Dividend Piaces Where Interest ané 


and Maturtty | Dtvtdends are Payable 





Celluloid Co—Common stock $7.098,000 
Preferred stock (see text) 
Central Aguirre Sugar Co—Stock $6,000,000 auth 
Central Leather Co—Common stock $40 000,000 
Preferred (a & d) 7% cumulative $40,000,000 
First lien gold bonds $45,000,000 
Contra’ States Electric Corporation—Com stock $10,000, 000 
stock 7% cumulative $30,000, 
aN conv gold notes red 101 sf. etee pref stock ..Gc* 
Cerro de Pasco Copper Corp—Stock 1,240.000 shares auth. 
nvertible sinking fund gold bonds (see —. .Col.c*&r* 
in-teed Prod jucte Corp—Com shares 150,000 (auth)-_. 
rst arenes & k 7% cumulative $10,000,000 (auth) -.- 
Second pref stock +, ¥* $5,000,000 conv into com (auth) 
handier Motor Car Corp—Auth capital stk 300,000 shrs 





| 

| | 

| 
| 

i eee 


¥f. 098.000) See text o—M 31 Sept 30 
3,000,000) ~ —F 15 Nov 15 

3,000,000 See text Text Octl1 ‘21 

34,701,030 See text | A (Checks malied 
33,299,050) See Apr 1 lf Checks mailed 
a27 889.650 5 | Central Union Tr dots NY 
, Checks mailed — 
* |Gua ranty Tr Co, N Y 
Columbia Trust Co, N 
penal York 








Q—J Oct *21 $1. 


a After deducting $155,500 in treasury and $8,719,000 in| stumpjage and leciation f und Dec. (3! 1920. 


| 

















| 
| 
| 
| 
| 








e been ro ree at Fort William 

Ont. “1152: Vv. 101, r rh P 1834. On 

July 1 1619 imerged with, Gfand Detour Plow 0. of Dizon, iif. 'V 109, p 

ase de nce, a su 

and age Africa. — 70 branch houses on Dec. 31 1920. Com- 

STOCK he voting as extended expired by limitation Jan. } 

NO an j ‘99, p. 1676, ne 013: tr 105, p. 2545. Pref. ts, &c., V. 106. 
- on pref., pril 1912 to Oct. 1 a. Le I es gear, (F (7% Dp. @.). 

one as oid. ier an interval of 8 yesee ere resumed on 

commo stock with a) og ps ee in Liberty bonds. v 08. p 271. 
n Jan. 1920 paid 10% in cash. A co ae er sone 39,000 shares of 
asa Gam, Geode wan wall Das. 15 1000. ¥. 111. p. 5088 


REPORT .—For calendar year 1920, in tr in ¥. 112, p. 1304: 1017 
$34,547,321 $32,342,653 $25,162,769 $17,657,754 
4 942 6,021,607 56,436,505 3 92 

330 72,621 
bonds canc.,&c 225,032 143,315 


ke. 274,295 
efor contingencies Be slid 000 
. for Federal taxes ,000 
Preferred dividends (7 %) 910'000 
Oommon dividends 870,000 


Balance, surplus $156,963 $1,448,232 $1,502,737 $1,506,273 
a Euro n assets written off. amortization &c. 
OFFICERS.—Frank K. Bull, Chairman a Board; Warren J. Davis, 
a [Saga a uu ees Milton H. Pettit, D. P. Davies, Edwin E. 
. Bri -Pres'ts; W. F. Sawyer, Sec. Office, Racine, 
a 12 Dp. tid. "276, 1304; V. 113, p. 734.) 


CELLULOID COMPAN Y.—ORGANIZATION .—Incorp. Nov. 28 1890 

New Jersey. Business consists of manufacture and sale of ‘*Celluloid’”’ 

, Sheets, tubes and other forms in imitation of ivory, tortoise shell, 

amber and other natura et ocests: 5 in “troll celluloid,’’ and of the manufac- 

ture and sale of a wide variety of ul and ornamental articles, egerogating 
Tt. mr meg approximately 10,000, counting various sizes and colors. 

28 acres, located at Newark, » i 

BT O K.—The stockholders on March 18 1921 increased the auth. capital 

from $6,000 000 (alt Common to $10,098,000, to consist of $3,000,000 

% 6-7 Pref. stock and $7.09 ,000 Common stock. The (common) 

stockholders of record March 8 1921 were given the right to subscribe at par 

for the $3,000,000 pref. stock at the rate of one share of the Pref. stock for 

each two shares of their holdings, and also to the unissued $1,183,000 

common - at ne at the rate of one share for each five shares of their 

‘ i p. 1286. For pref. stock provisions, &c., compare 


r 1099. Lop. sey. 8 year | We Wie Ly "WR. 90- 
In 1921: paages 1 31, 29% ie am ‘alk 2 %; gopt. 30, 2%. 
Pres., M. C. Lefferts: V.-Pres’ts, E. Pulis, N. M. Clark, Henry 

Rawle and Mo L. Havey; Treas., Carlteon Montgomery; Sec., Joseph R 

Walsh. Office, 30-36 Washington Place, N. Y. —(V.112, p. 852, 936, P47, 

1286, 1521, 1620, 2645.) 


CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. In Jan. 1920 purchased a or interest in the 
Central Machete, a sugar mill situated within 5 miles of Aguirre. Prop- 
erties are located at a Porto Rico 

Dividends . Al. 12. 15. 14. "15. °16. "17. °18. °19. °20-’21 

ey 0 10 43% 10 10 10 See 
30 10 = text 

In Jan. 1920 paid $2 50 and $7 50 extra on the old $100 par value stock. 
On new $20 par value stock paid as follows: Apr. 1 1920. $2: — 1 1920. 
$5; July 31 1920, $5; Oct. 1 1920 to July 1 1921, $2 quar.; Oct. 1 1921, $1 50. 

REPORT.—For year ended July 31 1921. in V. 113, p. 2181, showed: 

July 31 Years— 920-21 191 19-20. 1918-19. 
Total income $5 567.078 $17, 270.320 $6,267,962 


et income $842,761 $9,342,106 $2, 19S 815 
epreciation, &c ,62 


Dividends 5 163. 61 4 152. 528 


e— and kerosene ousomotien. &c. peg p00 acres additional at 
. oa iy buildings hav 














Balance, surplu $1,599 533 
OFFICERS. Pres, Chas. G. Bancroft: V. 593 "$3 i, 5d oY. > 


. os. tee Chas. L. Carpenter; Treas., J. Brooks Keyes; Sec., Richard 
Y. office, 129 Front St. al , 113, p. 2181, 2194, 2083.) 
CENTRAL LE LEATHER CO. oro V979, p- 2781, of U .in N. J. on 
Apr. 1 plan a a . 8. Leather 

vO: 56. i Pra 757; V v.87. A; 8p. 817 uly ‘ 81°. He ne 17 pur 

. 6a er. Jun - 

iased Wildes’ sant ee with tannery at Waukegan, Ill : 104 p. 
Btateinent op NY. Stock exch. V. 81, p. 504; V. 82, 9. 

x l 

all eet .—Secured by a ist M. on all the assets Ng tn acquired 

focal al a g their ABR acquisition, by the shares of ald company 

ye ll 00000 stock of a = the stock and bonds of its subsidiaries, includ 
the Central ; eusyivania Lumber (o (au 


yoige win Dee. 1813 2 sinking fund establi 
76.1 SE V. Wp 60: v.80 pe 96. Dp. 648: V 98. ablished. 104 


otal auth. bond issue: $45,000,000, viz. D ): 
$8.23 237 «i 30 (of which $5,808,000 were e reserved f pon. o8 Lea: os. 


oupes and are now nds); held in ow) and 
fe ye 719 00. in 5 -y-— } treasury, $ ] 
$1,500 t for exchange of oro Leather pref. stock; balance pl ny 


DiIvIDENDS— 1914. 1915. 1916. 1917. 1918. 1919. 1920. 
2 7 2 5 2 4 


4 2 
a 1920: Feb. 2.3 1% our. ‘and ot ~ a M : 
Noy. 1920 div. o1 mnitted. “WV i, ae “ vt 14%: Aug. 2, 134%: 
Preferred den regular, uar t. 
Juls Toni dividend Gas pamed. V 11k > 20” > ©? AOE St. 


REPORT .—For year 1920 (V. 112, p. 846) showed volume of business, 
of 225,552, against $118,959,634 in i919 gee $94, Mei fi), A in 1918. 
Total Gross Bond 
sncome. interest. Dies 


$ 
os.) _x6§,443,283x10,377,198 1 378. 656 582. 732 x12,338,586 
1920. x13,647, oer saa’ 590,005 1 ‘838.208 2.330.930 (2% )992,522 x28, 751,665 
1919..22,1 1.591 *16,126,689 1 838,208 2,330,930 9)3, 573, 081 8, ‘384 470 
1918__12. 922 437 3 "314 642 1 (838. '208 2 330, 930 (7)2, 779, 063 «1 ‘366, 441 
1917.. 21 1.066, 061 *16, 243.062 1.838.208 2.330.930 (9)3. 573,081 8'500.844 
* After, deducting provision for Federal income and excess profits taxes. 
x 


DIRECTORS.—Chairman Edward C. Hoyt, Geo. D. Hallock, Max J. H. 
Rossbach, W. W. Heroy, Theodore R. Hoyt, Warren G. Horton, Lewis H. 
Lapham, Ernest Griess, Arthur W. Wellin n, Geo. W. Childs, Wm. 
McAdoo Jr., William H. Harkness, Chas. Ei nsiedler, A. Be Lynch. 


OFFICERS.—Pres., George W. peonilds: Ist V.-P.. W. G. Horton; 2d 
V.-P., — McAdoo Jr: 3d V.-P., Wm. H. Harkness: Sec., Fred E. Knapp, 
Treas Hill. ew York offices, Be aw Building, 17 Battery 
Place. oy, Tr. Dp. 346, 852, 1870, 2309; V. 113, p. 538, 1475, 1891.) 


CENTRAL RUA, ELECTRIC adder —ORGANIZATION.— In- 
Sorpens in ila May 28 1912, with power, among other things, to 
ulre stocks bi securities of pe jie corporations. Owns over 75 
~y $8. 803.200 Cleveland (O.) E on pe Co. common 
72. Common stock Edwin M. Bulkley. 
Aiason ee and Harrison OWilliaene a as voting trustees. Div. on 
chy 1%% a "~ oe: 1912 to Oct. 1 1921. Div. on common stock, 
914° 4%: 1915. i 4%: | none since to Oct. 1921 
The 10-year ld notes due June 1 1922 ($6,000,000 author- 
issue) are 54 80 to call, in whole or part, on any int. date, on due notice 
at 101 and int., and convertible at par into pref. hg at 105, with the right 
to convert if called for om Lag to ma 


The $5.963,784 issu Pomme ‘oe $6,630,400 (over 75%) 
i. . 94, p. 1461: 








¥ the outstandin Cleveland ia 1 El. 0. common stoc 
. 05, p. Pres., F. L. Dame.—(V. 106, D399.) 


CENTRAL ‘STEEL CO.—(V. 113, p. 74, 964, 1891.) 
CENTRAL TERESA SUGAR CO,.—(V. 111, p.992, 1086, 2232, 2646.) 


CERRO DE vASeO er ee CORPORATION.—See V. 101, p. 
1467, 1716. Inco State in Nov. 1915 and acquired extensive 
copper, &c., depos ts in y Mountains, Peru. 


DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. oe 
$400 $400 $400 wadeon ot OC 
oe a 
n 1921: Mar. 1, 50 cents; June 1921 div. omitted. p. 20 
The $8,000,000 10-year conv. sinking fund 8% gold Wenaie ston ae 1 
agai ae convertible into stock at rate of 30 shares of stock for each $1,000 
oO n 
A semi-annual sinking fund is provided of 20% of net im 2 before in- 
terest charges and depletion, but not less than $840,000 p. a. urchase 
bonds in market at not exceeding 105% and interest, or to their = emption 
at that price. If subsequent mortgage be placed on the real property now 
owned, or if any pledge be made of any of the stocks or securities of the 
Cerro de Pasco Ry. or of the Sociedad Minera “yas 2 y Johnson del Peru, 
this issue is to be secured by a prior lien thereto. lil, p. 2426. 
Production <- co 991. 1920. 
Jan. 1 to O 45,140,000 44,310,000 
REPORT —For cal. year 1920 showed: 
Calendar Sales o Net, after Other Bond Dividend Balance 
Year. Copper. c. Tazes,&c. Income. Interest. Paid. Sur. or Def 


y 
1920_ _ .11,463,572df1,736,633 2.355.065 3,592,917 def.2,973,497 
191922214 4,884,050 df1 .016,324 3,299,952 3.592.909 def.1,309,378 
1918-_-.-.22, ‘867, 44 127,128 627 044 58,000 4,393 352 def. 4 ‘951.436 
Pde <i L. T. Haggin; Sec. & Treas.. H. Esk Moller. Office, 15 Broad 
, N. Y.—(V. 113, p. 853, 1255, 1679, 2083.) » Be ll 

gp Rehan PRODUCTS CORPORATION. -ORGAMIEETT 
—Incorporated in Md. Jan. 80 1917 as successor of the General Roofing 
Mfg. Corp. poe ponte located at East 8t. Louis and Marseilles, Ill., 
York, Pa., Nia . Y., and Richmond, Calif. Paint and varnish 
plants, St. Louis. Mo. A ad paint and varnish ‘plant on the Pacific Coast 
was completed in 1920. Purchased the capita) he &c., of Thomas Potter 
Sons Co., Inc., of Phila., in Aug. 1920. V. 111. 796, 992. Produces 
prepared ‘roofings, building papers, tarred felts, insulating pagers. inte 
a linoleums, floor coverings, oil cloths, &c. 
pl . 1669. Dividends on Ist and 2d pref. in full to Oct. 1921. initiad 

ividend on com. Jan. 28 1918, $4 per share; none thereafter until July 1 
1920, when $1 quar. and $1 extra was paid: Oct. 1 1920 $1 quar. and $1 ext. 
Jan. 1 1921, $1 quar.; April 1921 div. passed. 

The stockholders ey ct. 4 1920 ratified the proposal to increase the au- 
thorized Common stock from 100,000 shares (no par value) to 150 2,0) 
shares, and authorized the issuance of 7,500 additional shares of 2d Pref 
stock and 4,000 shares of Common stock in part payment for the purchase 
of Thos. Potter Sons & Co.. Philadelphia. as pia the fully in V. 111, p.1372. 

Purchase money obligations with respect to the acquisition of the capital 
stock, &c., of Thos. Potter Sons & Co., Inc., maturing in oe annual in- 
stallments from 1923 to 1932—outstanding Dec. 31 1920, 00,000. 


— .—For year 1920 in V. 112, p. 852; for 6 mos. 1921 in V. 113, 


Net. Fed. Taz. Pref. Divs. Com. Divs. Bal.,Sur. 

"216 § mos)$1, wats 979 $64,458 $200, 375 def.$135,917 
1920 5.2 215 ‘084 1,584,024 $126,444 728,523 
4 3 60 1,104,599 205,000 360 500 532,555 
1918 2,635,090 ‘482 712 43.871 369.688 69.153 
Fur ther deductions in 1920, $665. ale , 1919, $58, 266 in 1918 $47,070. 
Pres., Geo. M. Brown; Sec. & Tre Robt. M. we" sen. Executive 
Toh St. Louis, Mo pater | 112, D. 852, "2646, 2753; V - 113, p. 853, 958, 


ANDLE MOTO CAR CORP.—ORGANIZATION .—Incorp- 
ented in Ohio " on Nov. 3 1915 to succeed an Ohio tion of the 8 
carsper annum. Plant and 


b 

. stock of the Cleveland Autemobile one 
Each ho 1 for $100 per share 20 shares 
of pref. yd of the Cleveland company with a bonus of four shares of 
| Cleveland common. The new company will manufacture a smaller and 
lower priced car. V. 108, p. 786. tes 
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' s A 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Wh Interest ena 
ri [For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding) % Payable | and Maturity Dividends. ‘are Payable 
= 
Ches & Potomac Tel Co—Cons M $1,500, ey s fd call 103 po 1899 $1,000 $1,175,000 5 J & J Julyil Ww 
Ches & Potomac Teleph Co of Va—I1st M ft eae 1913 | 100 &c| 3,241,700 56g M«&N Mavildas Mfrs wnt 7" in tes 
Chesebrough panufacturings ve Consol—Stock, a “000 aed ioe 1 on ae 2 63rd noe 28 "21 3% \Checks mailed 
Pref on-voting call (text).....-. -o-- ’ , 
&hevrolet Motor Cc Poker 6 General Motors Co : we as apcAcontioeentth ” - 
icago Edison Co—See Commonwealth Edison Co 
Bete Junction Rys & Union Stock oe stock; .... | 100| 6,500,000|/See text J See text — meee ~madindeiiney Boston 
oe nt “Rot bds ($10,000, 000 5s) - -G.xc*&r| 1900 1 000 $000 O68 : BLY) . 
© oe <<< = xc . 4 . & A . 
Sarat > Be Ae a Ist M $10,000,000 gu “A” due $120, 000 ‘ere + enn ee ee * | oh wt Guaranty biogas pte ( 
I EN SBS, lS AE NF RE OE Ot d 2.400.000 M&s& SM "22 to °41/ Fi , Chie 
Central Mt Mfg. Dist. coll. trust notes red. 101----.-- 0% 1920 1,000 850,000 oe M & N May it 1923 aoe Chicage © Sev BE 
ues guaranteed. sce text............-......-- 
Chicago Suomiantie Tool Co— Stock auth $13,000,000_.____- dak 100! 12,897,600\See text; Q—J25 |Oct 25 '21 1% IN YTr:C&CNB 
Chicago Stock Yards Co—OCollat tr bonds g red 105...OBx| 1911 | 500 &c| 6,226. 5s |A & O Oct 1 1961 " Ola Colony Tr Go. Bost 
nh oe ya 4 fair of ae yr oh eis 000-000 VO G.c*&r*| 1913 | 500  - Te ahh ons ae M & NiMay i 1923  \Guaranty - Trust Co.’ NY 
v & bonds auth $15,000,000... . c ' ‘ 2 
Convertible lieve bonds, Ser A, (see text) call g.Qic*&r* 1917 500 &c| 35,000,000 éé A & 0O Apr 1 1932 New York a tate, 




















SMSTOCK.—Auth. capital 300,000 shares (no par); outstanding, 280.000 
shares. Company has no bonds or preferred stock. 

The stockholders voted Oct. 6 i919 to change the capitalization from 
200 000 shares (par $100) to 300,000 shares, no par value, 210,000 shares 

g issued to stockholders in exchange for 70,000 Shares of stock 

pon He in proportion of three shares for each one share of existin 
stock and ‘000 s ares to be held in the treasury in exchange for 30, 
shares $100 par value stock now held. 


DIVIDENDS.—In 1916: April the 1). 1% o> July. 2°43 
1916to Apr 1 1919. 3%. making 12% pb. dy July 19 i 
contributions; t July 1919 ‘paid 4%, 


from Oct. 2 

i% gd Red 
. and in O See 
An initia Tasciieed on 


“Stock” above. V. 1 . Pp. 1082; 108, p quar 435. 

the new stock of $2 a V4 was paid Jan. ‘3 1920 109, 2174. On 
April 1 1920 paid $2 50 a share. V. 110, q Paid 33. 3% in stock 
on June 10 1920. July 11990 to April 1 ‘9b i paid $2.50 quar. on increased 


stock; July 1 and Oct. 1 1921 paid $1.50. V. 112, p. 2541. 
REPORT.—For cal. year 1920 in V. 112, 7 1394, showed: 


19. 1918. 
$6,650,408 $2, 905. 373 











Gross profit from sales__........_--- $9,440,327 
amterest garned, &C...ccccccccccccs 174,332 202,731 147 ,396 
y rage te oo $9,614,659 $6,853,139 $3,052,769 
Selling, &c., expenses and other charges 
incl. depreciation CS ad! 8 ie REE * 2,071,455 1,200,884 858,151 
Pp Ps édidmasinn bndiabimlindada $7. 543 ,.204 $5. 652,255 $2,194,618 
I i a 2,625,000 1,330,000 840 .000 
PS Senta cikdudihcaelidalidicauns 2.428.251 2,050,522 635,902 
i a oe $2,489,953 $2,271,733 $718,715 


OFFICERS .—Pres., F. 


C.”°Chandler; V.-Pres.,”°W. S. M. Mead, C. A 
Emise, John R. Hall; Sec., 


Isador Grossman; Treas.. Sam’'l Regar.—(V 
Emise, John R. H: ll: See., Isador Grossman: Treas.. Samuel Regar.— 
(V. 112, p. 852, 1147, 1394, 2309, 2540; V. 113, p. 74, 297, 853, 1159, 1255.) 


CHARCOAL IRON CO. OF AMERICA, DETROIT.—(V. 113, p. 734, 
1057, 2083.) 


THE CHESAPEAKE & POTOMAC TELEPHONE COMPANY.—In 
corporated under New York laws Jul ve 1883, succeeding the Nationa 
Oapital Telephone Co. of Washington, ., and the Telephone Exchange 
Oo. of Baltimore, Md = Stock authorized Gis 000,00; satabemdien $13.- 

All owned by the New York Telephone Co. Stations Sept. 30 


1921, 91 ,015 (not including 765 service, connecting, &e., stations). Rates 
and valuation. V. 111, p. 899 
BON DS.—<Authorized, $1,500,000; outstanding Se 30 1921, $l.- 


175,000. Retired through sinking fund, $325. 
and interest on any interest date upon three 
2% annually of outstanding bonds. 


EARNINGS.—For cal. year 1920. Gross $4,366,566; 
$465,654: gross income, $605,083; deductions, $102, 517; dividends (14% 
for 3 mos. only) $195,000: surplus, $307,566. —(V. 1il, p. 899.) 


THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VI 
GINIA.—Incorporated in Virginia in 1912 as successor of the Southern Be 
Telep. & Teleg. Co. of Virginia. pions hw t. ay 1921, 91,685 (not in™ 
cluding 44,448 service, connecting, &c.). 247, 000, owned by the 
New York Telephone Co. Proposed FMR: Rag y 113, da 1986. 

Of the bonds ($5,000,000 auth. issue), $3,241 .700 outstanding sep*. 30 
1921, $258.300 retired through the galins fund and $1,500,000 reserved for 
improvements and additions. Redeemable as a whole, on or after Nov. 1 
1918 at 103. Sinking fund, \ of 1% semi-annuall on beginning May 1 1914: 
Old Dominion Trust Co. of R chmond, trustee. 765, 915: V. 100, 

$5823 524; gross income, 


000. a at 103 
weeks’ notice. Sinking fund 


oper. income, 


. 558. For 1920: Gross, $3,978,000; oper. income, 
0,701; net income, $4,650. ——{Y 113, p- 1986.) 

CHESEB OuGH MANUFACTURING C0... CONSOLIDATED. —OR. 
GANIZATIO &C —Incorporated in 1880 in w York. Manufacturers 
thes gm roleum jelly. Formerly senseliod by 8 Oil Co. 
of N. = gecrogates in 1911. Standard Ol] Co. of N. J., V. 85. 
216, 796: 'V . p. 1390. Stock, $500,000; par, $100. June 10 1916 the 
capital aoe ot increased from $500,000 to "$1 500,000 by a 200% stock 
eveene. V. 102, p. 1720. 


olders voted Nov. 17 1919 to increase the copie some | eo 

$1,500,000, all common, to $2,500,000. y e creation of $1,000,000 7% 

cum. non-voting pref. stock (par $100) \% after Jan. 1 1925. 

,000 of this new pref. stock was acunehhan of record 

. 1 1919 and the remaining $500,000 to (com.) stockholders of record 

Feb. 15 1921 at par and dividend to the extent of 33 1-3% of their holdings. 
V.109, p. 170, 1989; V. 112, p. 566, 655. 


LATE DIVIDENDS (%)— tthe "16. °17. 
ne 40 y'rily. 15 12 
Extra cash (stock, see above)...  ...-.- 21% 2 2 text 
In 1921: Mar. 31, 3 14%: gos 30, 3%%; Sept. div. omitted; Dec. 28, 


% . 
nitial div. of 1%% on new pref. stock paid Mar. 31 1920; to Dec. 28 


921,1%% A oar 
Cammann: V.-P.. C. W. McGee; Sec., R. 8. Gill: Treas., 
N. 7—{V¥, 113, p- 853.) 


b 
m. at 112 
to 


"18. 1919. 1920 1921 
9 12 12 Sea 


Pres 
Fred’k H. Williams. Office, 17 State St., 


CHICAGO - Ey RAILWAYS . UNION STOCK YARDS CO 
ON.—lIncorp. in 1890 in New Jersey, and owns entire 

) of Union Stock Yard & Transit . and Chic. Junc 
* about 700 acres of land (with one mile of water front), contain 


ving $2.500.000 new a 
: . 664. In oe: 1920 the N. Y. Central filed formal applica- 
tion with Se . 8. C. Comm. for authority to lease, o — and ultimately 
e Chic. Jct. Ry. terminal properties at C V.112, p. 62. 
aad Manufacturing District of Ohicago amnion own about 37! 
acres on which b+ peng x +% and used a goons 150 industrial 
20, p. 243 00. P- 1261; V. 106 Dey See bonds below 
Ohicago Stock ¥ te. (whi a see) owns all of t 17756.500,000 com. stock. 
y Liceuing on ot stock y ered in June 1918. V. 106, p. 2652 
» Dp 


DIVIDENDS.—On 
1892 to Jan. 1 1915, incl. 


< 


On common 1891, 10% 


, 6% yearly (Q.-J.). 
ee to Oct. 1921,9% (2K% Q.-J.) 


8% yearly; 191 





BONDS.—The collateral trust bonds are secured by pledge of 131 80? 
shares of the stock of Union Stock Yards & Transit .90- ., $5,499,100 of th® 
$5.500,000 stock ¥ Ohi Junction Ry. and $2,500,000 bonds of 
ana Harbor Belt RR. O bonds ,000,000 are 4s and $10,000,000 
issued in 1915 are 5s, both equally secured, except that under a su 

emental mortgage the 1% additional Sotarent ye the — 4% on 

10,000,000 bonds will be a secon See V. 70. 


p. 1251; V. "3° p. 389; V. 86, p. 664; y. 4. Bi 1261 
Central Mfg. Dist. 5s are ed by J poor, Arthur G. Leonard and 
Eugene V. R. Thayer, as oe = > the Central Manufacturin District, 


perty the value of w 
mated in excess of $12, 000, 00” Ss are yt BBs prin. & int., 
endorsement, by the Ch. Junc. Rys. & Union Stock Yards Co. Minimum 
pawn by 2% of bonus out. The collateral trust notes of 1920 are se- 
cured by de sit of f $150, jntee. Bain “B"’ 6% bonds due Mar. 1 
1931-90, an 7 Spe a of f $150 4 


y loan noaee and Vi 
erty loan rath, , + ,P- 2227; V. 102, p. 888, 978; V. 
103, p. 1980, 2157; 106). 1852; V Vv. 107, p. S05. Union Stock Yds. & 
Trans. 4s due Jan. ‘ 1920 were refunded by an issue of 5 %s due Jan. 1930. 
Also guarantees al and interest of (a) $765,000 Chic. River & ind. 


RR. dog (b) $2,3 000 Chicago Junction RR. 4s. See RR. companies. 


by 


REPORT .—Report for 1 V.112, p. 1147, wee 1017. 
Gross earnings. -......-. $10,231,200 $6,237,412 $5,644,627 $7,726,131 
Taxes,int. & oper.exp.. 9,128, 452 4,744, 955 4,130,862 6,320,568 





Surplus after int., &c. $1,102,748 $1,492,456 $1,513,765 $1,405,563 


DIRECTORS par y H. Prince (Pres.), Eugene V. R. Thayer (V.-P.), 
Geo. P. Gardner (Vicon E ees.) Guy W. Currier, C. B. Wiggin, Boston; 
John A. Spoor, Chicago; . Lane, L. F. Loree, N. as M. A. Ta ylor, 
ety, ee N. Y. agency, 25 Broad St. ‘Sec.-Treas. M. A. Taylor. (Vv. 12" 
p. 1] 


CHICAGO eNe ATIC TOOL CO.—ORGANIZATION.—Incorp. 
in New Jersey on 28 id . Ps cee ay pneumatic and —_ 
tools, air compressa oil rock drills; the commercial truck 
dept. was liqu dated 1 1 in 1919. in 1318 and 1919 the output capaci 


largely incr . V.107, p. 1483. Plants are located at Detroit, 
land » Franklin, Pa. 


STOCK—The stockholders voted Dec. 5 1919 to ie. the auth. capital 
stock from $7,500,000 ($6,448,800 outstanding) to $13,000,000. Stock- 
holders of record Dec. 19 1919 were given the at ene , subscribin Le 
Jan. 20 1920 to the new stock at par equivalent to their Rite ho er 
bringing the outstanding amount up to $12,897,600. 17 


2266. 
are DIVS.— {'06. 07. "08. "09. "10. ‘ll to ‘17. ‘18. , 38. "Si. 
ree EP IE 4 0 0 8 4 yearly 5% text 
ie — 1920 the quarterly dividend was raised to 2%; April 1920 te 
April 1921, paid 2% quar.:; July and Oct. 1921 paid 1%. 


BONDS.—Of the issue of ole First Mtge. bonds dated Oct. 1 1918 ome 
were outstanding Oct. 1 1 $2 672, par value. These bonds w 

called for payment Oct. 1 1920 at 101 andinterest. Call for coheunelaen % wae 
made in accordance with the trust indenture, and Cn t of funds to retire 
them was made rig | the ay Trust Co. of Dllinois trustee. Notes 


ion 


_| payable as of Dec. 31 1920, $900,000. 
PORT.—For 1920. 2048 112, p. 1142, showed: 

1920. 919. 1918. 1917. 
Total income._.-..-.---- $2,346,609 $2,675,966 $2,155,627 $1,452,516 
Dep’n & extraord. loss... 794.8 1.471.699 1,279,964 111,401 
Bond, &c., interest_...-- 278,648 547.216 "308.667 121,725 
Sinking fund.-------- 759 er BSH(6K) EID are (6)380-98 «2679 

en S.ccceoaeseos oO ’ 

Balance, surplus__....-- 334,542 69,879 148,906 911 338 


CPFIORRS (eee of Board, John R. McGinley; Pres., Herbert A- 
Jackson, V.-Ps., A. E : goues and W. H. Callan; Sec. & Treas., J. L 
Price; uditor, J. G. ’ Grimsha W Directors: Chas. M. Schwab, ‘James 
H. Ward, Carl J. eet ae ee e % B.SC + A. Mitchell, H. A. 
Jackson, J. L. Price, E office, 6 East 44th Sst.— 
V.112, p. 1142, 1286, 2753). 

1911 in Maine and 


CHICAGO STOCK YARDS CO.—In 0 hai 
owns ab of th Of the $6,800.00 common stock of Galcago. poten Bye, & Union 
Stock Y . 210). Has 


pense dR $8 000,000 common in $ 00 shares hi ‘whic ‘5% has been 
. & J.), and the 


paid yearly from Jan. 1914 to July 1 tof? ag i Fog WO 
collateral trust nonce above Coqgriven (auth At. 000), éalla ble at 
V.-Pres., Fred’k H. Prince. Jr.s & 


105. Pres., Fred’k Prince: Sec 

Treas., F. R. nde My 5 Ty Boston:—(V. 94, p. 210; V_ 106, p. 193.) 
CHICAGO (BELL) TELEPHONE CO.—See Illinois Bell Teleph Co. 
CHILDS CO., NEW YORK.—(V. 318, p. 165, 651, 936.) 


HILE COPPE a ted A 16 1913 in Delaware and 
own the entire 1 RO of fall d re non-assessable capital stock 


of the Chile E ne hg tag 
exten ive te Rxplora Foecme RSA 
e plant with the mine. 


ante eee 2A. he ol tag 
Altitude ot mine. 9,600 of pent. 9.0 000 ft. e plant has a ca 


of 15.000 tons of ore day. 11, 183 
Securities listed on NY chee. See statement. V.101,p. }Ss. 


sSTOOK.—Of $135 000, 00, $4 $40 000 000.000 is reserved for conversion of bds 


pOnDS 7" of 1913 secured by entire oapina stock of Chile E 
ation . of N. J. and convertible at on of holder prior to May 1 


for - (V. 100, p. , 2169.) 
917 sold $35,000. 6% convertible, series A bonds, (total 


—which see above. (V. 4 Dp 


nds convertible yo ower rate; 


‘b) stock at less than $35 per share): also callable by com mp 1 
1922 at 110 and int. remaining bonds (a $15,000 000 is reser ed to 
ee Sia 000 — s which must am by F sgt off May 923 and. ” 

or uisiti : 
The initial $35,000,000 w as underwritt rotten. W109. p. 778; V. 104, p. 1047. 
aa ®, 1594, F lg V, 105, 5 p. 1000; V. 106, p. 1580, P3563: V. 107, p. 1483; 


Te Chile Exploration Co. guarantees $3,032,000 8% notes of the Copper 
Export Associasen. Inc. V. 112, p. 655. 
roduction (Lbs.)— 7 4920 
ey a deeaodne 38, 008. 647 71,910,000 
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MISCELLANEOUS COMPANIES | Par armuunt Rate Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] | Value |Outstanding % and Maturtty | Dtvtdends are Payable 


i ee 
| 
j 

















Chino Copper Co.—Stock $4,500,000 | $5\ $4,349,900 See text Sept 30 '20 714 New Yor 
Cin Gas & el Co—Iist M $15,000 .0U0 gata cau 102- -Co.c*&er® 1,000 &c x9,311.000 | 0) Apr 1 1956 N Y and ee 
Rom prior ion & ym ph nen | 1,000} 2,000,000 | D'Decl 1922 (New York 
Three-year secured | 1,000; 2,400,000. D Dec 1 1922 \Wew York | 
Convert. Secured gold potes red AD2 ones 9: 1,000; 6,000,000) ‘4 — 1 1922 N Y and Cincinnati 
ties Service Co—see ‘ Electric Railway Section | | 
vie, invest mont &  industsial Loe Sfowireal Light & Power Consol | : 
Co—S8 ee ercantiie es Jorpo | | 
aveticld b&b Coat SS Cor Ist Mint gu by BehCr RR gst.Col.xc* { 100 Ac 45.400 4¢ J Jap 1 1949 Columbia Trust Co, N Y 
age $ wo eae auth gu by N Y Cent.G@.xc*&r*, 1° 1,000 &c 2, 300 YOO! 4% @M N| Nov 1 1932 (Company s office 
ol Ay on & O properties, see text | | 
Cluett Poabod 44, —Common stock $18,000.000- - 100 18,000,000 See text oy 11921 1% Checks mailed 
Pref (a & d dy & Ce Se $9,000 000. 100, 8,412. ‘000 7 l 1921 % do do 
Coca-Cola Co of Del) —Com stock 500,000 shares (v t ARIES None 500. 000 shs. os text ! 
Preferred $ | 100 10, ,000 








Ce d) stock 7% cum non-voting $10,000 fod 5, cab tenia 

lorado vy « oo —Oommon stuck $44,200.00) auth... UU | ins é Le 00 Bp eont su one wee 

Preferred stock (not as to assets) *% cum $2,000,000...-| --~ 100) 2.000 0000) N Chase Nat Bank, N Y 
Colo Fuel & Iron Gen Vi $6.000,000 ¢ 3 f red 105 Ce.c® &r ¢ 1.000| 5,160.000 F & AIF G4; Chase Nat Bank, N ¥ 
Oolo Indus Ist M go dser A & 3 guarp &icall 105 .N e*%&r| 1904 1,000; 31,896,000 F A New York Trust Co, N Y¥ 


x Exclusive of $3,000,000 pledged for 3-year secured notes 





























), in V. 112, p. 2409, showe1: STOCK .—Pref. is callable. all or part, in blocks of 10% of issue, at 125 
75,435 $338,249 $1, 57 75.000 $1,.485,006*$2,146,321 | and accrued div., also at same price on dissolution or consolidation or dis- 
50,508 1,169,867 3,157,069 2,611,312 151,994 | tribution of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 
1919_10,350,167 1,620,211 368 ,878 2°32. 043 1,956,704 *2,290,658 | 1920, 1% of issue and thereafter 2%, payable out of surplus profits 
1918. 20.931,071 8.516.404 437,263 2,422,419 3,091,019 3, 440.229 | pref. has no vote for directors unless four quarterly dividends are in default. 
* Deficit. a6 months. No mortgage or new pref. without consent of 75% of each class of 
Cost of producing copper in 1920 was 10.7 cents per pound as compared | In Dec. 1920 $518,000 pref. stock was unissued, $1,000,000 of the original 
with 13.01 cents in 1919 and 13.30 cents in L9G. $10.000,000 has been amortized. 
OFFICERS.—Daniel Guggenheim, Pres. A. O. Burrage, Murry Gug-| pividend on common, 1914 and 1915, 4%: 1916. 5% (134% quar. 
genheim, E. A. Guggenheim, H. F. Guggenheim, V.-Ps.; Leopold Fred- | 1917, 6% % quar. ; Feb. 1918 to . 194 19. 6% p.a 1KG%Q 
rick, Treas.: Ww. KE. Bennett, Sec.- —(V. 112, p. 655, 936, 1981, 2309, Feb. 1920 2 4a 70 1920, 2% quar.; Feb. eet 1) 4%; May 1921 div. Ba. ie 
2409, 2416: V. 113, p. 75, 631, 1578, 1679.). 


CHINO COPPER CO.—Incorp. in Maine in June 1909. Owns prop- REPORT .—For calendar year 1920, in V. 112, p. 648, showed: 
erties in Grant Co.,N.M. In Feb. 1921 a suit for alleged infringement of 1920. 1919 1918. 1917. 
the so-called Agitation "roth patent and Soluble-Frothing Agent patent | Total income_____-_-_-__- $32. oii. roe $32, a one's 816 $21. 1490. 554 $19,250, 8 


REPORT .—Year 192( 
al921 $5 
1920. 17,711,021 4 
) 


was brought by the ~~ Separation Co. in the U. 8S. District Court : 3 3,653,142 2,905 

for the District of Main , Interest ar. ‘831 189, Qa 279,663 153, 061 
DIivs.— wit 1914. 1915. 1916. 1917. "18. ‘19. 1920. Depreciation, &c 28: 293, 502 327 315 222,419 

; 60 165 198 90 60 22% Federal taxes_________- 2. AN? 41 1,175,000 

December 1920 dividend was omitted. Preferred divs. Yn) 74, 48 59 450 490.000 490,000 
Notes.—Guarantes $1,464,000 8% notes of Copper Export Association. | Common dividenas’ (8%)1 ato. 000 (6)1,080, 000 dade ,080,000 (6) 1,080,000 

Inc. V. 112, p. 655. Deprec. in invent., &e_. 2,993, 93,818 
Production Lbs .)— 


1921. 1920. 
March 2 80 848 4,228,445 Balance, surplus-__-_def.$3,069, 69,596 “$3.5 584, 179 ~~ $301,164 $960,245 
Three months_______. F ; 


5:0,024 10,159,566 
Note.—Operations were suspended April 1 i921. 112. p. 1350. PR rey bien Pe sony Miche *Gillenle iV 112. es = ‘gai 
REPORT.—For year 1920, in V. 112, p. 2639, showed: 
Calendar Years— 1920. 1919. 1918. Sid. COCA-COLA CO. OF DELA.—ORGAN.—Incorp. in Delaware on 
Copper produced (lbs.). 44,051,849 40,488,706 75,655,.6 9,636 235 | Sept. 5 1919 as successor of Coca-Cola Co. of Ga. Business started in 1 
Total income. ---_------ $7 698 641 df ante 525 $17. 089, 312 $1 Main plant at Atlanta, Ga., also has manufacturing plante at New York, 
Net for dividends. -_- 1,319,540 977 908 ,22: 512,854 | Chicago, Batimore, Dallas, Kansas City, Philadelphia, Los Angeles, New 
Divs. & cap. distribution 978.727 2 609) 940 3" 914. 910 ; 802 | Orleans, Havana, Cuba, and in Toronto, Montreal and Winnipeg, Canada. 
pepert e nee. ge une < i 921 s > y. Le: D We 112. 1402. Normal combined mfg. capacity of plants is 30,000,000 gallons per annum. 
res., ©. M. MacNeill, road St., F awe p. ad 
1620, 1870, 1981, 2194, 2639: V. 113. p. 964). Voting Trustees .—T he 500,000 shares of common stock neve haem Gepestees 


with the Guaranty Trust Co. of New York under a voting trust apenas 
CINCINNATI GAS & ELECTRIC CO.— Pe agp, mm ~ for 5 vears, the voting trustees being W. C. Bradley, Chairman Coca-Cola 
distributing systems supp gas and electricity to Cincinna -E. W. Stetson, V.-Pres. Guaranty Trust Co., N. Y.: 
Re GI dns Spt | fot Hechanee’ “hw po itt cine ser. esos Sea ins 
ar 
which, as amended. provides for payment of all rr ne © ne $100 a — a » 


and dividend ‘Of DIVIDENDS.—Initial div. on com. stock of $I paid Apr. 2 1920; same 
‘aa wee Performance. of Tegoe SA 2 ns i moun see Pid 15 1920; then none until Dec. 1 1921, nl $1 was paid. 
628,125 cash and securi with trustees, which 
creased to $3,750,000. (See V. 111, p. 2232.) Official report 5 og y y 
Stock Exchange was in full in V. 103, >. 1428. #: | eno tty AE Pig Rey “34. iat in MER goes hoa “ ae abl oo — 
BONDS., ETO.—-Of the $15,000,000 1st M. bonds, $9,459,000 were sol€ | div.. $700,000: com. div.. $1,000.000; Fed. taxes (1919). $136. Nia. (1920) 
in 1916-18 to provide for improvements and the construction of of an electri« | $300,000; surplus for year, $303,148. For 9 months ending Oct. 1 1921, 
enerating station with an meee capacity of 60,000 k. (ultimately | gross receipts, $23,483,348; -. ‘profit, $3,827 838; interest, discount, &c., 
000), and to refund $1,500,000 Cincinnati Edison Electric Co. bonds | $631,232; net income, $3,196,606. 
June 1 L 1917; Ribot were available are be eae restrictions. Chairman, W. C. Bradley; Pres.. Chas. H. Candler; V.-Pres., Wm. P. 
The aadies on Dec. 27 1920 AK SI the creation of a new ee B. 5 oak tae peace bg aera: tg a1" 
$50,000,000 40-year Prior Lien & Refunding Mtge. which will be issued from 297, 421. 539, 964. 1679. 1892. 4986. | Sew) ara Yo eee 
time 60 me -* oo oy 7 pe reese pocwine | Ke mores eneee os D. ° 
ey s etermine, for additional capital expe ures t 
the bonds issuable under the present First & Ref. Mtge. of $15, 000, po a COLORADO pve & IRON . A. 7 = ora at formed 
Sale of 30,000 shares of pref. stock of Otaeinnses Ges Transports Rock er-Go “interesta assume s —_.. "76. p. 1410; V. 98, g: 
to Columbia Gas & Elec. Co. See V. 110, p. 80. Lee. Benes! egaty 6 sees ducts 4 550.000 tome. ve 
The 3-year notes of Dec. 1 1919 (both 69 and 7%) are redeemable, all o: 1P- Pp. SOR; X75, D. 1140; V1. p- 726: + D. 461; V. 105, p. 1211; 
part, at 101 44 on or before Dec. 1 1920, at 101 on or before Dec. 1 1921 an¢ 08, p. 483. Indus plan, V. 109, p. 
at 100% thereafter. The 6% notes were issued in connection with th: ‘Under the reorganization pian of 1903 (V . : 2037, 2282, 2341; V. 79, 
yment of $2,225,000 6% notes due Mar. 15 1920. They are secured 9. 736, 1267) the Colorado Industrial Co., whose entire capital stock is 
sit of $3,000,000 of the company’s Ist & ref. (now let) ~ A nng 5% bond: | owned, created an issue of $45,000,000 consol. om mtge. guaranteed bonds 
a eae motes of Aug. l pval ase a rom June 1 1922 to Nov. 1922 | ‘see below; also full statement in V. 80, p. 1726: V. 83. p. 378). 
prior lien & ref. mtge 
and 9714 for bonds. Secured ‘by pledge of $7 500-000 Deloe he & at | _ DIVIDENDS.—Dividends on pref. in full to ys 1903 then none till 
mtge. gold bonds.—V. 113, p. 539. July $83, 2: 214 7h: Jan. 1913, 718%: Mar. 20 oe 35% account 74% ac- 
CITIES SERVICE CO., NEW YORK.—See “Elec. Ry.” Section er ee ee ia ee ost on Bios 3 iid cies alt a ee 


Aug. 1916. when 30% was paid; on Dec. 22 1916 also paid 30% thus 
ZATION eee BITUMINOUS COAL CORPORATION.—ORGAN) | clearing up all accumulations; 1917, Feb., 4%: 5+ 1917 to Nov. 1921, 8% 
coal tho aon rights, Py by in Olearfioht: Oent Se cal eee pamites ai "Ra ingial dividend ot 3° ts 2081. red in July 1917 on the $34,235,500 
as a y 

Pa. Stock, $825.000, all owned as R. eames qommnee oes, Be ; ‘OT 4 of 1% +o oy pod Oct. 25 HAY and Jan. ‘and 

9, pe Fenner? pril 25 uly to May oO quar. ug iv. was 
the fa a Ceecosee fas June EP it 1911), oe eS Se ay atc omitted. V. 113, p. 539, 1057. a 
about 59.06 000 acres, until the coal ts Corporation | tg" developed pi Properties | BONDS.—The Col. Ind. guar. 5s ($45,000,000 authorized issue) cover all 

25. See 


minim 
: she property of that company and, by supplemental mortg 1913. the 
er orp ag,” Te Ow BD w- NBR ABE ALO | a ders etna ae eget ma 
es of su ary cos. nam ds an 8 
BONDS soe N. . Y: Central RR. oO 699 (V. 103. p. 1794 | Col.& Wyo. Ry. $3,000.000 Rocky Mtn. Coal & [ron stock and $331,200 
Ws 92 s 1439; V eat L911 ($5,000,000 au resent issue, $2.500.00( | stock and $160,000 notes of Crystal Riv. Ry. Series “A” (limited to $14,- 
V 592, p. 1439; V. 93, p. 164; V. 103, p. 1794.) “hese bonds are dated 1911 | 967,000), Series “"B (limited to $30,932,000), $6.000 900,000 vo ret etire gen. M. 
v.L7 94) wore a first len on 22,000 acres of coal and a general | 5eof 1893. V_ 80, p. 1481. 1720; V. 83. D. 381, 377. 326; V. 96, p. 1492. 
including those shown in table at head of , and also the following | Venter ese 
Bonds on Penn. C. & C. Prop. Date. . Outsta Of the total of $37,181,000 Col. Ind. Ist 5s ousstandies Dec, 31 1920, 
Webster of C. 1st cons. Mtr. x19N2 s g at. $2. ato 000 Mae cre $5,218,000 were held in treasury of Colorado Fuel & Iron Co. 
re 9.50 as per ton. a}tat. at Corneanria! Te 932-000 July 11932 | REPORT.—Report for 1920, in V. 112, p. 1393, showed: 
ors SA “' oe tro bs Fn. | 48, 000 Oot. 1 1924 1920. Calel9. via 1918. EG 50°17 
aor 1904 "5 gip or 1 1944 | Total gross earnings----$51,812,813 $34,405,218 $48,223,575 $40,004,887 
& 1.}Int. at Solana te. Co., N. Y., trustee Total net income $5,979 $3, tes 055 $8,101,110 $9,019.602 
each) | Sinkin tund 30. per ton; minimum, $75,000 | {nterest, taxes, &c rt 2,4: 5,369,064 5,040,133 
(V. 80. p. 1364) _° xo* early; V. 78, p. 1910: V. 79. p: 170% Preferred dividends 160,000 ‘160,000 (33160. 000 (38)760.000 
West Branch Ooal Oo. ist M. oe 96 a 5 iJ 68. 60 00 Jan 1 193: | Div. on com. stock ( 1,026,994 1.026.993 1,026.875 1,027,065 
, "“sseeea eee ana a e@ owe Olearfield. Pa. es trustee —- — 
Pres.., F. E. Herriman: Sec., E. z; Stephenson: Treas., M. Sg. Barger. Balance, surplus $99 ,812df$1,764,640 $1,545,171 $2.192.40 5 


Office, Grand Central Terminai, N. Y.—(V. 112, p. 2416.) | OFFICERS.—Pres., J. F. Welborn; Sec., Fred Farrar; Treas., 8. G. 
CLUETT, PEABODY & CO., INC ORGANIZATION ——Incorp. ft) | Pierson 

New York Feb. 4 1913. Combined factories at Troy. N. Y.: - 

DIRECTORS —J. H. McClement, Willard P. Ward, J. F. Welborn, 

ce Se ot Le oe le ey 4 ‘Nassau and Corinth, NY Fred Farrar, A. L. Boulware, John C. Mitchell, George Berger, 8s. G. 
e., Kitchener, Galt and eston, Ont., and a bleachery at Waterford a MI” Berta ~yoord 1. ee rey win 1038, 1286. 1393, 1 1403 03.208 a 
Y. Annual production about 12,000,000 dozen collars and 500,000 3310: V. 113 ~ 491. 39. 965 O57 1159, 208: 

dozen s shirts. V.96,p.491. Canadian Co., V. 106, p. 2454: V. 111, p. 796, 2310; V. Lio, D. , 539, 965, 1057, 


° COLORADO POWER CO.-—(V_ 108, D. oes a V. 110, p. 2490.) 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Value 


Last Dividend 


Places ‘here Interest ané 
and Maturity 


When 
Payable Dividends are Payable 





Columbia Gas & Electric Co—Stock $50,000,000 
First M s f gold $25,000,000 ($7,587,500 canceled) a. 


tures auth $2. 
Cin Gas Transp Co ist M $5,000,000 s f call 1911 110-.__s 
Union Lt Ht & Power Co—See that co on subsequent page. 
Oin Gas & El Co bonds—See tha . above. 
United Fuel Gas On bonds—See text, 
Columbia Graphophone Mfz Co.— 
Common 3,000.000 shares no par 
Preferred stock 7% cum $13 5.508. 100 cal 110 
Five-year gold notes red 
Columbia Gra ry hone Da ateaias Corp. Ist M $5, 000,000 
due $125 y 1921 to 1934 call 102 % ..-MeBaxxxx 
Columbus (O) Gas & Fuel Co—See Ohio Cities Gas Co-.- -. 
Mimcrvuial Gadi BU ibid luo GED 3tk) $20,000 .00UE.F .Ca&r 
Common weaith Edison— Stock authorized $60,000,000. 
Commonwealth Elec lst M Mf Equally seo by ¢ om | NCxxxc* 
Commonwealth Ed ist M(Electric mtae of 1898! 
do do call 110 
Oellateral notes Ser “A ’ 


x Including $2,342,000 in treasury. 


| 1920 
1919 
1897 
1898 


1908 
1920 


+ Including $233,500 in trea 








Nov 15 '21.1% 
Jan 1 1927 


J 1 1927 
Faly 1 1933 


Columbia TrCo N ¥ 
Cent Union Tr Co, N Y¥ 
Prov Sb & Tr Co, Ghn 


1,334,088 shs.| 
10,120,275 
6 000 


000, 


_ 
Apr , 31 1%%'\Paid by check 
Aug 11925 Guaranty Trust Co, N ¥ 


1,625,000 Nov 1 °22 to '34 New York 

20,000,000 4g Jan 1 2397 FL & T Co & Office N Y¥ 
ee text Checks from co's office 

8, On, OU) 5¢ } Tilinois Tr & § Be. Chie 

8.631 S|\Jupe 1 1943 


do 
June 1 1943 Chicago and woe’ York 
June 1 1925 Chicago 




















aed 





we UABIA, GAS & ELECTRIC CO.—(See Map.).—Incorpor 

Virginia in Sept. 1906, . in Sopianen with the sub-companies 

below, controls (compare "V. 103, p. 1324): i LL. on business 

in > Clncinaatt and in 25 De noe | te Hamilton Ohio. and 
the electric business in Cincinnati and 23 adjoining Ohio. se cuichonittied 

(b) the electric-light and power business in 14, the gas business in 10 and the 
aaa a hree communities in the Kentucky district, 
ncinnati; (c) a 66-mile system of electric street railways oper- 
at exclusively in Covington, Newport and other of said Kentucky 
municipalities and connecting the same with Oincinnati; (d) a 183-mik 
system of pipe lines for natural gas, connecting (e) gas lands held by the 


company un a leases, contracts. agreements. royalties. and the ownership 
- i a = 251,000 acres of land in Southwestern West Virginia and Easter: 


cky. 
Also 51% of the $30,000.000 stock of United Fuel Gas — (see below) 


STOCK .—Authorized and outstanding, $50,000,000. 
In cats 1912a ayndicase with A. B. Leach & Co. at the Mme purchased a 
majority interest. . 95, p. 178. Listed on New York, Cincinnati and 
Pittebuegh Stock WT 


See full — “Also for t made to N. Y. Stock Exchange in Sept. 1916 
6, 'S Bi om ‘a r+ | em Fuel Gns and Cincinnati Gas & Electric 
DIVIDENDS —An fairtal dividend of 1% was paid on the $50,000,00t 
stock May 15 1917; Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Nov. 15 
1920 paid 14%% quar. On Jan. 25 paid 1% extra. Feb. 15, May 16, 
Aug. 15 and Nov. 15 1921, 14% each. 
BON DS.—The compauy has au authorized issue of $25,000,000 lst M 
5% bonds, of which $21, 430, 500 have been certified and issued $7,587,500 
were retired to Dec. 31 1920, leaving outstanding $13.843.009 (including 
$2,342,000 in’t treasury). V. 106, p. 1140: V. 93, p. 1467; V. 101, p. 49. 
For debentures of 1913 see V. 96, p. 1631, Le 


REPORT .—For 1920, in full, in V. 112. 1169. showed: 

Consolidated Income Statement (Tnctadine Subsidiary teen 
Calendar Years—- 1920. 1919. 1918. 
I a a $14,616,743 $11,950,272 $11,538,772 
pT ETI TRS EATEN TE OES $7 ,234,133 $5,704. 050 $5,579,340 
Other income 2,309,665 1,965,470 


2,673,977 
Gross income $9,908,110 $e. 013,715 $7,554,810 
4.316 4,050,976 3,632,262 

705,339 


Accrued rentals, 4,374 
Fixed charges C. G. & E. 694,417 713.350 

AIT aR Re core ae i oe. $4,839,377 $3,257,400 $3.199,198 
Dividends paid -(6 %)3.000,000 (4)2,000.000 (4)2 006.000 
For year ended Sept. 30 1921, gross, $14,854,043; net, $9,816,197: fixed 
charges, $5,310,791; bal., sur., $4,505,406. 


LEADING CON TROLLED PROPERTIES 

CINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation 
having capital stock of $3,000,000 5% pref. and $2,000,00U com. stock an 
outstanding $2,547,000 5% 1st M. bonds. (V. 88, p. 1375. ) Owns 183 miles 
of steel pipe line, running from the Columbia company’s natural gas flek 
in S. W. West Va , connecting with Covington and Newport, Ky., &c. 
and Cincinnati and surrounding towns. Leased bv the Columbia compan} 
for 30 years. Rental, all maintenance charges, taxes, &c.. bond int., sk. fd 
of $20.833 1-3 monthly beginning Aug. 11911 and dive on common stock 
at10% perannum. The pref. stock (owned by Columbia Gas & Elec. Co.) 
is to receive a dividend of 6% per annum after all Transportation bonds 
have been canceled. V. 86, p. 1532. The $3,000,000 —w stock was 
purchased by the Col G. & E. Co. during 1920. V. 110, p. 80. 


CINCINNATI COMPANIES.—The Columbia Company owns all of 
the $5,000,000 6% bret, and $10,000,000 common stock of Union Gas & Elec. 
Co. of Cincinnati (V. 89 » p. 230; V. 103, p. 1046 . which operates under a 99- 
y,'¢ lease ne proverties, &c.., eS in. Gas & El. Co. (wich see). V. 83, p 
4,8 -V. 88, Pe haa . 95, p. 752; V. 97, , 240. New steam 
eleciric lant, capacit 000 k. w., was comple in 3 June + de® Vi 106, 
2. ae in C neinnath Vv. 105, p. 610, 719, 1000, 1901; _ 1. 
Fre oF. 107, p. 612; 110, p. 1429. Regarding contract ‘with 8° 
Government j* Aug. 1918, see above. 
As to Cinc. Gas & Elec. Co. see separate statement above. 
KENTUCKY PROPERTIES. Py Newport & Oovington Ligh 
Traction Oo. controlled under a 90-year lease. (See “Electric Railway 


Section. 
Union Light. Heat & Pow. Co. of Covington notes. See V.106,. p.717, 827. 


UNITED FUEL GAS CO.—Owns gas rights on over 850,000 acres (also 
oil rights on about haif of same), located in W. Va. and Ky. With about 
1,508 miles of pipe line, compressors, &c.. supplies gas direct to 40,300 con- 
sumers in about 50 cities, including Charleston, Huntington, Ravens- 
wood, Clendenin, Spencer, Ripley, W. Va.. Ironton and Portsmouth 
Ohio, and Ashland and Caileteaburg. Ky. Further sells large quantities 
of gas to Columbia Gas & Electric Co., Ohio Fuel Supply Co., Louisvill 
Gas & Electric Co. and Central Kentuck 7! Natural Gas Co. and Porta 
mouth (O.) Gas Co. sopmesee served directly about 110,000:by othe: 
qpneomee ors on April 8 1920. vote about 1,800,000. V. 106, p. 1140, 

Py ry on AO 08 vo to increase the capital stock from 
$10,000,000 to $30, ared a stock dividend of 200%. 

In 1915-16 United Fuel — oo retired all old bonds and made a new 
$15,000,000 6% ist M. under which $14,686,000 (including $4,239,000 heid 
in*treasury of company) have been issued. See statement to N. Y. Stock 
Exchange in V. 103, p. 1133: V. 104, p. 869; also said company’s caption 
below and V. 102, gm. 816, 1354: V. 105, p. 711. In Aug. 1921 the company 
issued $2,000,000 10-year 7% % Secured gold bonds, due Aug. 15 1931. 


OFFICERS.—Pres., A. B. Leach; Chairman. P. G. Gossler: V.-Pres.,. 
W. W. Freeman, Polk Laffoon and H. A. Wallace; Sec. & Treas., Polk 
Laffoon. Office, Charleston, W. Va.—(V. 112, p. 66, 376, 1139, 1169, 
1744, 2646, 2753: V. 113, p. 421, 734, 1776.) 


me Olu MBIA RAPHOPHONE MFG. CO.—ORGANIZATION.— 

Incorporated in Dec. 1917 under laws of Delaware, oo oe in V. 105, 
2367, 2458, as successor of the can Graphophone with factories 
in Bridgeport Conn., England and Canada. 106, p. 1037, 1128, 1463 
Products, Columbia ° Graphophones and - and dictaphones. Owns 
two manufacturing plants at Bridgeport, Conn. See V. , Pp. 2024, as 
to Col. Graph. Factories of Balt., also guaranteed bonds below 

CAPITAL STOCK.—By pian of reincorporation dated Dee 14 1917 
(V. 105, p. 2367) the new compeny was organized. with $15,000,000 
of 7% cum. pref. stock (with preference also as to assets). par $100: ano 
150, shares of common stock of no par vane In the 1019 the 150,000 
shares by subdivision were increased to 1,500 ders of the latter 
Deing entitled te only one vote for each 10 ——. . 109, p. 581. On 


hares $10. 











. 27 1920 stockholders voted to increase the authorized capital stock 
.500,000 shares to 3, ,000 shares. V. 111, p. 1755. Common 
iteckholders of record May 3 1920 were offered the right to subscribe 
9 —e common at $27 50 per share to the extent of 207, "y 
— © . 110, p. 1751. The pref. stock has a sinking fund. 108 
y | 


DIVIDENDS —On new pref. paid 1% Jo quar. from July 1918 to Apr’ 
1921. July 1921 div. was passed. JV. , p. 2417. New common $[.75 
quarterly from July 1918 to Jan. 1919. “~~. April and July 1 1919 paid 
$2 50 in cash and 1-20 of a share in common stock. Oct. 1919 to Jan. 1921 
(each quarter) paid 25 cents in cash and 1-20 of a share in common stock, on 
the common shares as subdivided as of Aug. 20 1919. April 1921 dividend 
omitted. V. 112, p. 936. 


Notes.—The 8% gold notes of 1920 are redeemable, all or part, at 
par and interest plus a premium of (av for each 6 months’ period by 
vhich the maturity ef the notes is anticipated. Semi-annual sinking fund 
sf $500,000, , bere June 1 1922 and on each Dec. 1 and June 1 thereafter 
ip te Dec. , Is to be — for redemption of notes; if notes are 
? and " ether than sinking fund, the semi-annual pay- 
nent will be preps aan No mortgage can be made (other 
ihan purchase m ) wi securing these notes equally with the 
Jends or notes te be issued Jnana so Each $1,000 note will ca with 
i¢ the privilege te purchase at any time after Feb. 1 1921, and on or before 
e ey er redemption date of such note, 3 shares of Common stock 
t $35 pe In case company shall declare an Egan dividends after 
Feb. 1 Yo2l. or sell any Commen stock at less L~ de share, the pur- 
at ee Sew ce under the abeve option shall be reduc proportionately . 
D. 


GUARANTEED spt —In Nov. 1919 the Col. Graph. Factories 
orp. of Md. had been to expend $5,000,000 in the es 
: ‘Soy plante at Fa he and Toronto and made an issue of $5,000,000 
. Serial 66 due $125,000 serially gin 1921. Of these bonds, 
1, 750 000 were These bonds. are a first lien on the proposed new 
jlants. Additional bonds may only be issued for 50% of the cost of future 
sdditions and improvements. Principal and interest guaranteed by an 
rrevocable 25-year lease to the Columbia Graphophone Mfg. Co., of the 
wroperty mortgaged, for an amount sufficient to y the principal and 
nterest of these bonds. V.109, p. 1894. Stock option warrants and terms 
ff exchange V. 116, p. 1293. Offering of preferred stock of Factories 
Jerp., V. 118, p. 1761, 
REPORT.—For 1920, in V. 112, p. 1278, showed: 
wll Nea Bd., &c., Deprec’ n, Pe Sy 
Yea a. Interest. &c., Res. Dividends. rplus 
1921 Th ones. )loss$1,228,713 $710,562 $183,601 $171, Neadf$i- “040. 820 
920 $5,805,514 $620,560 $520.674 : , 
2.435,402 x1,188,800 
611,279 "208,182 


7.793 044 262.960 514,569 
1.939.513 503.715 616,336 

x After deducting $3,391,313 reserve for Federal taxes. y After deduct 
ing $2,113,006 reserve for Federal taxes. ° 


OFFICERS.—Chairman, Francis 8. Whitten; Pres., Van Horn Ely: Vice- 
Pres. & Treas., C. Wm. Woddrop; Vice-Pres. & Gen. Mer., H. L. Willson; 
Sec., C. W. Cox; Asst. Sec. & Asst. Treas., F. J. Ames and John J. Brands. 
N. Y. office, Woolworth Bldg.—(V. 112. p. 165, 936, 1028, 1278, 1286, 
2417, 2540; V. 113, p. 1475, 1578.) 


COMMERCIAL CABLE CO.—See Mackay Cos. and V %&. 02. 999. 


, QMMERCIAL UNION TELEGRAPH CO.—Stock $500,U00. guar 6% 
& J.) by Postal Telegraph Cable Co.; par of shares $25 


COMMONWEAL TH EDISON CO.—ORGANIZATION .—Incorporated 
Sept. 17 1907 as a consolidation, per plan in V. 85, p. 162, 724. Later 
in 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
expire i194 Controls practically the entire electric ligh’ ing and power 
business of Chicago, serving a population of over 2,800 000. On March 24 
1908 the Chicago City Council passed an ordinance providing that 3% 
annually of the gross receipts during the life of the franchi-e of the o d 
Commonwealth Electric Co. be paid to the city, and providing that the 
franchise be extended to include all of the subsidiary companies. In July 
1916 reduced primary rate from 10c. to 9c. (net) per k. w. hour. 

Has 7 generating stations and 60 substations, the total capaci y. including 
storage batteries and purchased energy. being equivalent io 870 000 elec- 
tricalh. p. In August 1921 was supplying an equivalent of 22. 270,000 50- 
watt lamps, compared with 12,244,000 as of Dec. 31 1915 and with 4,138,000 
as of Sept. 30 1908. It is also supplying electrical energy amounting to 
370,000 h. p. to street and elevated railways and other public service cor- 
porations under long-term contracts. Number of customers on Oct. 1 1921, 
514,000. A new generating station, now under construction, will shortly 
add about 100,000 h. p. to generating capacity. 


STOCK —The company offered to stockholders of record Oct. 15 1920 
the right to subscribe for $5,042,200 new stock, or 10% of their holdings, 
at par. Outstanding Dec. 31 1920, $50,978, 000. 


DIVIDENDS ~ 1907. 1908. '09. $910. , eae 1912. 1913 1914-Nov. » FF 
2er cen “% 5% 6 6(Q-F 7 &® (2% Q—F. 
Also 10% paid jo stk. to holders 2 Ay Oct 41913. V. 97. p. 447, 889. 


BONDS.—Additional Commonwealth 5s of 1908 are issuable for not ex- 
tensions — ba at te Redeemable at 110 
mi :-V. 83. 394 V.85 no 142° V RR. 
Pp. £0 100, p. 1361. 1440. A block of $4,000,000 of 
RR ee iret 1919. V. 108. p. 83, 786. 969, 975. Midland 
c Jounties Coal Co 107, p. 1007: V. 10. ae >. a a 
July 1921 sold $6, 000, 000 Ist mtge. 6s. rn! 297. 
he 5-year 7% collateral go old notes of 1920 are pt all or faz 
st 102 and int. on or before June 1 1924 at 101 and int. after June 4 
ond or before Dec. 1 1924, and thereafter at 100% and int. 
0. 7 


_ REPORT.—Report for year ending Dec. 31 1920, in V. 112, p. 1281: 
‘atendar Gros = Net Dividends Balance, 
Earning Income. Int.onFd.debt. (8%). Surplus. 
$35, 317-1 134 $7,232,001 $2,523,600 $3,955. 600 $752,801 
7 76 2,299,237 3,942,340 904,798 
902 647 
1,009,725 
cago, 

297.) 


Pr Sa 
1ll.—(V. 112, Pp. 852, i281, 2753; . 113, p. 187, 
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Nov., 1921.] INDUSTRIAL STOCKS AND BONDS 157 
MISCELLANEOUS COMPANIES Date Par Amount Rate hen | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds | Value | Outstanding| % Payable | and Maturity Dividends are Payable 
Compating-Tabuiating-Recor din ype (200,000 shs auth); _._. None /|131,033shs.'$4in1921; Q—J (/Oct10 igat 
Sink fd gold bonds (excl $628, in treas) call at 105..Gz| 1911 | $“H! &c) $6,001,000 6¢ J & JiJuiv i 194] 1 Guaranty Trust Go, Ny 
1 Cigar Corp—Oommon stock, 150, shares ....... ---- | None /103,500shs./See text|._......- Apr15 a Aas » Uinta tentiaeiti inte aint apes neon 
(a & 4) 7% cum (see text) auth $5.000,000 call 110| _._- l 4.000. yin Dec 1 1%\New York 
Consolidated Distributors, Inc—Stock 300,000 shares auth} ____ None |190.484shs |See text —J jiSee aa” Checks mailed 
Consolidated Gas (N Y:—-tock (see text) == (001100, ,000'7 in 1921;\Q—M 15)Dec 15°21 1% Office, 140 EB 15th St 
conv. bonds $25.000,000 red & conv (see text) cx} 1920 | 500 &c| 25'000'000 7 Q—F A RRR Ree i es 
One-year pe I Ay Peeiliindinth. thebiicanmemnocccenanes 1921 1,000; 20,000,000 7s WW & DjDec.1 1922 Nat City Bank, N Y 
ENYEGNYGA&EL Companies Mf $15,000.00 *ar| 1898 | 1 
- st .C” er 00] 15,000,000 5 J & DiDeo 1 1948 Guaranty Trust Co, N Y 
zPurch money M $21,000,000 g sub) to call to Feb Fiat Ce.c*} 1899 1.000] 20,888,000 4 F & AjiFeb 1 1949 Central Un. Tr.Co, N Y¥ 
zEdison Elec Ii! N Y Ist cons M $15,000.000 gold_...G.c*| 1895 1,000] 2 18s.000 5¢ Ww & JiJuly 11995 sar ante Trust Co, N ¥ 
zUnited Electric Light & Power Ist M $5,370,000_---. Un| 1894 1,000] 4,818 009 5 JI & JiJuly 1 1924 130 E 15th st, N Y 
ERE RG SE IT RE IR: Ae Eee -eaccusion 8,825,000 em ame Ber Re | Re ee eo ee ee 
sEquitabie Gas Light cons (now Ist) w<e\ Assumed by )j _... 1,000} 3,300,000 54 iM & SjMch 1 1982 Centra! Un. Tr.Co, N yx 
SN Y & East River Gas ist Mg_..--. G.c*} New Amst }/| 1894 1,000} 3,500,000 5¢ W & dJiJan 1 1944 Guaranty Trust Co, N ¥ 
zsFirst cons M ($5,000,000) coid._._CK.c*) Gas Co. ji} 1895 1.000} 1,500,000 5¢ WJ & JiJan 1 1945 National City Bank, N Y 
New Amsterdam first cons Me old $20,000,00U0.Ce.zc* &r| 1898 | 1,.000«c} 10,635,000 5¢ WJ & JiJan 1 1948 Nationa! City Bk NY 
Central Union Gas gees p &! Y & East River..Ce.xc*| 1897 1,000} 3,500,000 5g iJ & JiJuly 1 1927 Nat City Bank, N ay 
Standard Gas t lst M $1,500. 000 aaa -sc} 1890 1,000] 1,195,000 5¢ iM & N/|May 1930 Bankers ' Trust Co, 
North Union Gas Ist M $1,500,000 gold not guar- Col.xc*| 1897 1,000} 1.250,000 5¢ iM & NINov 1 1927 National City Bk, 3S Y 
Westch Lichtinge Ist M $10,000,000 g ase (see text) Eq.xc*| 1990 1,000} 8,510.0090 5¢ iJ & DiDeo 1 1950 Equitable Trust Co, 
wy Se Ges. nc cnasneccegeasenesoosnanages 1921 |.-----.-.| 3,390,000 Tf ie. we ee BL Pees .  nbcacecaeonnccannninnn 
N Y & West L Gen M $10,000,000 gold guar red ‘text)_Cez/} 1904 1,000) 10,000,000 4g iJ & dJjJuly 1 2004 Central Un, Tr.Co, N Y¥ 
pegeatares $2,500,009 goid cuar prin & intr: J at 110.x| 1904 1,000} 2.500,000 5@e WJ «& JIiJuly 1 1954 oO do 
Nor Westchester Ltg Co wd Cons $1,000,000 call 105_..E.c*| 1905 1,000 618,000 5g iJ & DJunel 1955 N Y, Equitable Trust Co 
Sing Hos ng Electric eng be | a lata ian att oes BESO lnacccece 25,000 5 , 2 eee BEeee . tiecdecacesonostasnens ~ 
P lliLtg& RR leouloall co) bonds, see ‘‘Elec Ry Sec”’ | 
COMPUTING TABULATING-RECORDING Re; —Inco in N. Y In 1906 a law was passed reducing the price in N. Y. City to 80 cents 
1911 as an Me , per plan in V. 93, p of International Time | per 1,000 cubic ft., besten! wey of 1906, Fame 2 t in out lying districts. 
Co., ‘Tabulatin Machine ona Computing Scale Co. of | V. 82. p 572, 807. 931 90. D 01. In Jan. 1909 the . Supreme 
America, Chicago, Ill. See V. , 1254-5. apital stock and surplus 


of subsidi lary companies not owned Dec. 31 i920" $269 005. 
Also owns a majority of the stock of International Business / 7 
Oo., Ltd., of Toronto, a Canadian merger of Nov. 1917. V. 106. p. 


CAPITAL STOCK.—The stockholders voted, Mar. 16 1920 to ph e the 
authorized capital stock from 120,000 shares of $100 par value to 200,000 

+P x value, and to exchange the present outstanding 104 827 
shares or $100 par value for the same number of of no par value. 
The stockholders of record May 11 1920 were given the right to subscribe 
for 26,206 shares of additional stock at $50 per share in the proportion of 
one share of new stock for each four shares o neck owned. 


DIVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 
Tor paid si 4% was declared, payable 1% quarterly. Jan. 1918 to Oct. 
qa 


REPORT .—For calendar year 1920, in FF 112, p. 1511, 1528, shows: 





1 191 
Net earns. (sub. cos.)_. $2,426, 657 $2,496,945 $2,134, 337 $1,915, ‘747 
EATER yea 544.777 370,271 34 46.531 347 ,389 
Dividends hig SD. BJccca 497 875 419,224 419,222 418.962 
Federal taxes________. y460 ,642 Se 282 ,963 
Balance, surplus____— $923,363 $1,041,450 $1,368,584 $866 ,433 
x For 1918. y For 1919. 


DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.), 


Thomas J. 
Watson (Pres.), Charles R. Flint, Oscar L. Gubel 


man, Samuel M. Hastings, 


John W. Herbert, a L. Houston, Rollin 8s. Woodruff, ©. D. Smithers, 
Charles Smith, —, Wilber, ey 4 E. Rogers, W. Cooper and 
A. Ward Ford. sbury is Sec. & Treas. — Broad St., N. Y. 


—(V. 112, p. 1sii. 1538, 1620; V. 113, p. 1776.) 


CONSOLIDATED C19 AR CORP.—ORGANIZATION.—Incorp. May 
i? 1919 in Delaware and acq the 5 gp A and 27 factories of sis 
a concerns, .r7 (a) E & Co., Inc., New 
_J. Dunn & Co.. ork; (c) Lilies Cigar Co.. Detroit, Mich. 
a Sideto Cigar Co., and ‘ey Jose Lovera Co., Tampa, Fla.; (f) Samuel I. 
o., Tampa, Fla. In Oct. 1919 acquired by purchase the G. J. 
pn dy = r Co., Grand Rapids, Mich. V. 109 p. 1463. Plante 
{comprising 1 factories in June 1920) at Tampa, Key West, New Orleans. 
ork, Philadelphia, Wilmington, Cincinnati Detroit, ’Poughkee =. 
Allentown, Coplay, arrisburg, rand Rapids, Traverse ¢ City, Ma 
and other cities. 
The stockholders on Sept. 30 1920 ratified and approved a contract 
whereby the company becom oe Se owner of all the Commce stock of ‘'44" 
Cigar Co., established in 1893 in Phila. and incorporated i n 1905, maker 
of the widely advertised brands ‘'44"" and ‘‘Adlon, 
The company in Dec. 1920 had a production ‘capacity of 500,000,000 
a@ year. 


STOCK.—No mortgage without consent of 2-3 of Pref. stock. The 


0 1920 authorized an increase in the common stock 
150,000 shares. Annual cumulative sinking fund 
beginning June 1 1921 to be applied a case of fal of the pref 
110. Also callable as a whole at 110. In case of failure to pay : 
successive quar. pee , pref. stockholders shal! have right to elect a pnt. A 

of directors. There was also outstanding on Dec. 31 1920 $174,300 7% 
cum. pref. stock ‘of **44"" Cigar Co., Inc. 


DIVIDENDS.—An initial dividend on pref. at the rate of 7% cy annum 
for the 354 months ending Aug. 31 (about $2) was paid Sept. { 1919; Dec. 
1919 to Dec. 1 1921,1% % quar. Initial div. of $ on common stock paid 
Apes 15 1920; July nn 1920 to Aptil 15 1921 old $175 quar. July 1921 

Vv. was omitted. . 113, p. 75. On Nov. 1 1920 paid 15% in com. stock. 


REPORT .—For be ear 1920 showed: Gross pects, $3,845 oth pr 
earnings, $2,173,720; Federal & State taxes, $688,273; pref. divs., $26 
com. divs. (cash) $631, 125; com. divs. (stock), $540,000; bal., sur. +353 


V. 112, p. 936, 1396. 


OFFICE RS.—Chairman of board, W. A. Tucker: Pres., D. Emil Klein: 
V.-Pres., Herbert Weil; Sec.-Treas., nA Cahn. General office, 8lst St. 


and East End Ave., N. Y. City. me. 112, p. 655, 936, 1148, 1396, 2417; 
V. 113, p. 75.) 


CONSOLIDATED COPPER MINES CO.—(V. 112, p. 1620, 1981, 2310) 


CONSOLIDATED DISTRIBUTORS, INC. —Organ. in N. Y., Sept. 13 
1916, as the Times Square Auto Supply Co., Inc.; name chan ages to present 
title in March 1921. Is engaged in the business of buying and selling auto- 
mobile supplies, accessories, parts, tires, bodies and ail merchandise neces- 
sary or incident to the o ation or repairing or equipment of automobiles, 
motor cycles or motor vehicles of every kind. Operates stores in New York 
City and elsewhere 

On Sept. 15 1921 D. W. Kahn, Robert B. Baird and A. J. Cohen were 
appointed receivers. V. 113, p. 1255. 


Capital Stock.—Auth., 300,000 shares; outstanding, 


190,484 shares; 
no par value. Divs. have been paid as eulogs: ae 1 


50 ‘cents (cash) 


San. mare an 1920, 62% cents (cash); 62% cents (cash); 
n. cents payable in 8% scrip ant Jan. 27 192%. Stockholders 
A ny 5 “option to convert the scrip at maturity into stock at $20 per 

V 111, p. 2333. April 1921 div. was omitted. 

Report.—For delcsdes years: 90 19 
RR RRR. SES 5 a a Ne aR a $5,456,954 $3,985,154 
EE RTE DECIDES OE ,328 456 476,739 
General and administrative expenses..........--.- 2,317,703 90,395 
ENG GRR RTS FIG ag Ste A I GS A 5,903 
a RR Sat ne A Bt SRI ea IR 9,952 280,441 

Officers. —Pres., Jesse Froehlich; V.-Pres., Hicks Weatherbee; Treas., 


Chester D Ireland; Sec., 
York.—V. 113, p. 1255. 


CONSOLIDATED GAS CO. OF NEW YORK.—This company was 
erganized N 1 1884 as a consolidation, and in 1899-1900secured control 
ef all the aines 1 ga Seems and of all the sa og enoneres in in 
stamnesten, 5 V. 78, p. 105, 1964; V my p. 105, 6 
1414; V. 84, p. "219: YS "36. p. 282; V. 92, p. 257; 97, . 240, 301: V. 12. 

. i oe holdings Dec. 31 1917, V. 107, p. 800. ‘ranchise taxation. 

> > p 


e Minzie. Office, 1743 Broadway, New 





Court held 80-cent p= ‘of ew . be valid until given a fair trial. In 
Jan. 1919 the company brought suit to have the 80-cent rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by Special Master Abraham 8S. Gilbert in May 1920. A temporary 
injunction restraining the authorities from Neg the 80-cent rate was 
handed down on June 29 1920. V. 111, p. 76. ederal Judge Learned 
Hand on Aug.41920and Judge Julius M. dears in April 1921 handed down 
decisions y wi in nearly all respects the recommendations of Special 
Master A Gilbert in the case of the CORDA RY to the ryt that the ent 
gas law was confiscatory. V. 111, 592; 112. P. ds 

The company, acting ona decree s gned on vind 2 igor _™ Federal Judge 
Hand refuting the application of the State and city officials that the court 
fix a definiate rate for the continuation of the sup pply of gas after ry Re 
announced that the rate for gas would be increased from $1.20 to $1.50 per 
l, cu. ft., effective March 1 1921. SA Ans. 1 1921 it was an- 
nounced rates would be reduced to $1 25. V. Af , oy 4 

Argument of the company’s case has been i = ct. 10 1921 by the U.8. 
Supreme Court. The case involves ae oa of the P. 8. Commission to 
compel an 80-cent rate for 1,000 cu. ft. o 

ee gate aa new gas amtan. v. tS. p. 1712. 1806. 


DIVS. ( . 07-09. '10. 1911-14. 1915. March 1916 to rte 1921 
since 1908” me e° 4y'ly. 4% 6 yearly 6% 7% y'ly (1% O-M 


STOOK, &c.—In 1914 the authorized issue was increased to $135, a 000 
to provide for conversion of $25,000,000 debs. V.78, p. 1964: V 8 .p-1463. 
epeentine was made in Dec. i919 for authority to issue $38 
— nal stock to poovies for the conversion of the new issue of 7% bonds. 
On Dec. 29 1919 shareholders authorized an issue of $25,000,000 5-year 
secured convertible 7 70 bonds for the purpose of refunding ‘the debentures 
maturing Feb. 11920. Stockholders of record Jan. 3 1920 were offered the 


right to subscribe to the new bonds on or before Jan. 17 1920, at 4 ee to ~ 


o>Po 





aay of it of holdings. Underwritten by National Cit 7 N. 
v. 108, p D- J $0; V- 08. » 1540, 1463, 1610. V. 99. p. 1751. 1660, 1876: 


‘Bonde ob. deeod Feb. 4 192J and secured a pledge of $35,040,000 par 
value of New York Edison Co capital stock. edeemawle as a whole only 


yn and after t. 1 1922 at 102% and int. during 1922, at 102 and _ 
meee 1923 and at 101 and int. during 1924. Convertible on and after 
ep 


1922 into capital stock, par for par.—(V.109 p 2266: V. tN oe 
The $20,000,000 one-year 7% potes are secured by pledge of $28,000 
capital stock of the New York n Co. 

The company has been authoriaed to issue $15,000,000 10-year 7% 
debentures. V. ios p. 1403. 


REPORT.—Year ending Dec. 31 1920: 
Calendar Years— 1920. 1919. 1918. 1917. 
Sales of gas (1,000 cu. ft. of are: 872 31,262,995 32,988, ai? 30,778,671 
7 865.388 756.649 749,828 








Sales el.cur.(1,000 k.w.h.) 1,009.4 

Operating income. ._def.$4.343,286 df.1,853,759 94 ‘400 .538.279 

Other income.........-. 7.877.020 7,449, 635 7,141,372 ,695,957 
swans ee #3008 to4 $5.595.876 $7,235,772 $9,234,236 

Inter AEM ie OC, 483 .436 533.372 1.493.159 

Dividends c., | aioe 7,000,000 7,021,796 6,994,793 é ,987 ,155 
Bal., sur. or def_._.def$5,691.322 df.2.909.356 df.1.292.393 sur.753,922 





OFFICERS —Rvemee, George B. Cortelyou; Vice-Presidents, Wal- 
ter R. Addicks, C G. M. Thomas and Robert A. Carter; Sec., Henry M. 
Brundage; Treasurer, Benjamin Whiteley; Asst. Sec., F. H. 
and F. R. Barnitz: Asst. Treas., J. H. N. Armstrong. Trustees: 
Rockefeller, Geo. F. Baker, Jas. Stillman, a or Sloan, os Taylor, 
W. R. Addicks, Donald G. Geddes, N. F. Brady, Geo. Cortelyou, 
J. A. Garver, Jas. a Jarvie, Walter P- — and Louis M. ca Office, 
130 East 15t New Yor 12, 66. 165. 376. ase, 466, 936, 
1148, 1286, 1403" 1620, 1744, S104, 2310: V. “113, p. 965, 1364, 1578. 

Controlled Compantes. 


(1) NEW AMSTERDAM GAS. 
Incorporated Nov. 1 1877 and consolidated N. Y. 
Eq. Gas Light per plan V. 66, p. 133. 


SECURITIES.—The stock aeenerises is $13,000,000 of com. stock 


& East River and 


$10, 000,000 of 5% pref., cumulative. $100. The Consolidated Ga. 
Co. owns $12,154,592 com. and $8, 991 “478 pref. stock. V. 70, p. 897 
948, 1052, 1197, 1252; V. 80, D. 1688. 2224. 

Cal. Year— Gross Other Inc. Int., &c. Bal.sur.or def: 
ME nine aastiiiel $4,.735.932 $33. 024 $94,250 $1.631 365 defi, 208. 091 
Sea a 4.132.155 575.627 92.082 1.487.203def 819,493 
ER 3,945,397 755,265 91,393 1,407,535 def. 560,877 

(2) NEW YORK EDISON COMPANY 


Organized May 1 1901 4s a consolidation of the N. Y. Gas & Elec. Light, 
jeat & Power Co. and the Edison Elec. Illum. Co of N. Y. Owns large 
ower plans located % lst Ave., becwege 38th and ah streets. V. 69, 


9. 704: V. 68, p. 1025: V. 70. p. 283. 482: V. 80. 0. 1915: V. 219. Stock 
mutstandl $49, Ate, 409, of which $69, 7 e owned 4 Ae, Gas Co. 
D>. 562.7 91, p. 1516; V. 92. p. 191: V. 97. p. 301. 448, 1464. 


eG 2 iloideadie « of 1 4 % were paid from Feb. r4 p ‘Dec. 1914, ve 
inclusive. vit a 1915 the mote. was |i a 7% basis (1% OAR 
uar.). - 1. 1353, 900, 984; "92. 1 4g © Baseeric rates redu 
June i917. fo4. 2347, 2645; vy" 108, 2455. Rate increase au- 
thorized. V. ‘nal Dp. 235; V. 112, p. 1030, i289, 1747, 1983. 


BON DS.—The first 5s of 1898 ($15,000,000) were secured by a first lien 
on the company’s power plant and other pr ope. gma 7 — pledge of vari- 
ous securities; list see V. 68, p. 773, 824, 1025; V. 76. p. The 4s of 1899 
are secured by a purchase-money lien on the former ‘Edison Elec. Tllum. 
property. subject to bonds S 1890 and 1895 ane by a second mtge. lien 


on the roma og pe property . V. 72, p. 939, 1038; V. 81. p. 35. Real estate 
mortgages 

REPORT for san Dec. 31 1920 showed: 

Operating’ Neat. after Other Int., Re- Dividends Balance, 

Ce. oie ee Taxes. ae. soak Wah serves, &C. Pats. 1%) Surplus. 

ears. 
1920_33.806,849 8,494,043 1,935,961 4 4,195. 705 4,677,428 1,556,87 
1919 oe 793,272 9,104,192 1 ,923.351 3,781,406 4,616,178 sur. $2° 629,95 
19: 8.25,339,203 7,332,504 1 885,888 4,034, 646 4, 616, 178 £sur.567,56 
—V. 112, p. 1030, 1289, 1747, 1983. 

' ie we ¥ im 1866 nas MUTUAL GAS Lion” + $3. 409, 7 44 

n ‘ D under charter. 
886 200 held by Cons. Gas Oo. Par $100. ten hy ve Rng v.9 
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MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount Rate 


When Last Dividend |Places Where Interest ané 
Outstanding % Payable | and Maturity Dividends are Payable 





Consolidated Gas (N Y) (Concluded}— 
N Y & Queens £1 L & P Ist M $2,500,000 gold 
10-Year debenture gold 
N Y & Queens Gas Co Ist & gen M $1.000.000 red 110--xc* 
Cons “ias Elec Lt & Power of Balt—Common stock __.Co Ba 
Pref (a & d) stock, Ser A cum red 125 $25,000,000 auth_ - 
weneral!l mortgage $15,000,000 cola (V .104, p.224U,CoBa Zc* 
lst Ref Mtge $100,000,000 g Ser A call (text) sf 
do Series B call (text) s f B 
do Series C red. 102 (convert.)_...---- Baxxxc*&r* 
7% secured convert notes (closed) cal! text MBa.c* 
United Electric first consol mtge (closed) gold ...Mha.zc”" 
Oonsol Gas consol ist M PD. sssegece MeBa.tc* 
Consolidated Gas General (closed) M gold (text) _FBa.xc° 


aan Guaranteed Issues— 

Baltimore Electric M $7,500,000 g red 110 gu p & 1s f.xc* 
Preferred stock 5% guaranteed 

Consol Pow Co rye? oy notes guar p & i call..CoBa-.c* 

Pub Ser Big Co lst M$ ,000 p & ired105xc* _MeBa 
Pref stock 6% cum guar $700, 

Roland Park Elec & Water Co lstM 


a The remaining $1,155,000 Is pledged under Baltimore Elec Co 5s 








a 


Aug 1 1930 Cent Union TrCo, N Y 


Jan. 1 1931 
Ang 1 1934 Lincoln Tr Co, N Y 
Oct 1 1921 2%/Checks matied 


Sa Ei do 
Feb 14 193° New York, Balt and Lon 
Feb 1 °49(SerA) 
Dec 1 1945 New York & Baltimore 
Oct 1 1931 do do 
Bk ofM NY.,AlexBr’n,Pal 
Alex Brown & Sons, Bai: 


Aug 1 1922 
May 1 192Y 

Farm & Merch Bk, Balt 
Fidelity Trust Co, Balt 


An 
ORRR 
R KR 
Hg gg Press 
© 
oP Pret 
ay See 


oleeee R Be Be RP Be 
Zeon 


July 1 1939 
Apr 1 1954 


June 1 1947 


Northern Trust Co, F hila 
2\%iChecks mailed 
BkrseTr.N Y:AlexBr'n,Ba 
Merc Tr & Dep Co, Balt 
Nov 1 1921 1%4/Checks mailed 
Feb 1 1937 Continental Tr Co. Balto 


An addi‘ional $2,750,000 are pledged. 


7 


Cau Poe ™N-~7-71F%~ 00 
e PP PPuiD Ou 


mB RR MR XR KR KR 


300,000 
he issue ($1)! 


: 
3 




















DIV’S.— f°98. °99. 00 ’O1L-'05.'06. '07-°10.’°11. °12. '13-°20. 1921 
Since °97(3.43.)) 8 7 30 9y'lv 7 6y'ly 8 24 BMyrly text 

In July 1912 paid extra div. of 14% to bring divs. for 5 years ending Dec. 
31 1910 to an average well tS py —i he V.95. p. 115. In 1917, 1918, 1919 and 
1920 paid 4% in January and 5% in July. In Jan. 1921 paid 3%. 
Year— Gross Inc. Net. Other Inc. Int. Dividends. Balance. 
1920 _..$2,137.964def$491.632 $80,363 $42,134 (8%)$272.776def$726,179 
1919 __. 1,854,116 16,054 84,032 26.313 (9%) 306,873def 233,100 
1918 ... 1.612.993 36.753 100.005 18.400 (9%) 306.873def 192,235 


(4) STANDARD GAS LIGHT CO 
Organized in 1886. Owns 202 miles of gas pipes north of 13th St., N. Y. 
The Consolidated Gas Co. owns $4.796.200 of the $4.955.700 common and 
$4,096,100 of the $4,293,600 preferred. 
DIVS. 98 99. ‘OO. ‘OL. '02-'05. U6. '07-'04.10.'1L. 1912 to 16 
Com. %. 8 5 0 2 6y'ly 1% 0 2 4 £3 yearly 
A 2% 6 By'ly 4A 6 


1917 
34 
6 6 yearly 6 


rot %. &8% 
In 1917 June, % % on common and 3% on pref.; none since. 


Gross. Net. Interest. Dividends. 
_..$2,476,660df$332,.559 $89,110 
2,161,934 df.30,810 84,239 def. 115.05t 
2,060,680 106,270 # 71,861 none sur. 34,409 
1,912,010 339,186 70,791 165,976 sur. 102,419 
Office, 130 East 15th St., N Y.—(V. 94. p. 1630; V. 100, p. 1253.) 
(5) UNITED ELECTRIC LIGHT & POWER CO. 
*k. $5,299.684 (of which $1,642.238 pref.). mostiy owned.—(V_ 80, 
- 1856; V. 87, p. 1535; V. 98, p. 1529; V. 100, p. 1253; V. 103, p. 1690; 
- 111, p. 1378, 2237. 
(6) CENTRAL UNION GAS 00.—(V. 100, p. 1253: V. 107. p. 600.) 
(7) NORTHERN UNION GAS 0O.—(V. 100 p. 1253; V. 107. p. 600.) 


8) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co 
upplies A and oe / in Westchester County north of New York 
Oity. See V. 71, p. 1023, 1175. The Consol. Gas Co. owns the $12,500,000 
Capital stock. See V. 79, p. 160, 217, 504, 1706. In 1909 permission was 
obtained to purchase the $804,000 Northern Westchester Lighting Co. stock. 
all - $500,000 P & RR. common stock and 60% of the 


eekskill Lighting 
V. 87. p. 617: V. 89, p. 108, 1486: V. 96, p. 731. 


BONDS.—N. Y. & Westchester Lighting $10,000,000 Gen. Mtg. 
bonds, subject to call at par and int. (V. 79, p. 1706, 1957), are guaranteed 
n. and int., by the Consolidated Gas Oo., as are also the $2,500,000 of 

% debs. V. 88, p. 1623; V. 92, p. 123, 265; V. 98, p. 389. The under 
lying bonds not shown in the table above (Westchester 5s being reserved 
to retire N. Y. & Suburban 5s) are: 

Bonds V.81, p. LoUY:— 

New York & Suburban Gas Ist aed 
g. guar, p &1, by Am Gas Co_._. 
Hudson River Gas & Elec Ist M__-_- ° 
White Plains Lighting Ist M._._._. 5 &Ds 335.000 June 1 193 

(a) V 68, p. 474; V. 70, p 844  (b) V. 68. p. 824: V. 70, p. 844 

Earnings for year 1920 gross $6,058.595; net $1,595,661; other income. 
$86 227; charges, $1,293,672; bal. sur., $388,216.—(V. 111, p. 2146.) 

(8a) NORTHERN WESTCHESTER (N. Y.) LIGHTING CO.—Or. 
ganization.—-Incorporated in New York May 1905 as a consolidation o' 
epmonaice eee a ee ee Manor, &c.,in West 

ounty, N. Y.. . 81, p. 268). e entire capital stock, $804. 
is owned by the Westchester Lighting Co. . oe 


BON DS.—Authorized ist consols.. $1 000,000; balance unissued Is re 
served for additions, & —V 89, np. 1486 
(9) NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO.- 
Supplies Borough of Queens outside of Rockaway. See V. 72, p. 1039. 
» Consolidated Gas Co. owned Dec. 31 1920 $1,066 600 common anc 
$849,000 pref. stock; outstanding $1.250.000 each. V. 96. p 1492 
Div f.. 246%. paid Dee. | 1994: 1907 to 1911. 5%; 1911. 4K%% 


»1%Q-M. V. 92. p. - Vv, Dp. ; 
REPORT For calonday ears: RSE: V. S00. D. L858 
nterest 


1990 wl an an 800 $7 3 ; 1 

_..----$3,535,.6% 18.558 $433.251 

1919 2.849.237 656.917 307.897 (4%) 50,000 sur. 299,019 
579,943 282,274 (4%) 50.000 sur. 247.670 


1918 ______ 2.302.057 
tio) NEW YORK & QUEE 
NS GAS CO.—Supplies Flushing. Col) 

Point, Whitestone and Bayside, N. Y. Stock. $600,000. In er 1913 
the Consolidated Gas Co. obtained authority to purchase a majority of the 
stock and also the remainder at the same price. V. 96, p. 1493. For cal. 

ear 1920, gross, $455,648; net, def., $56,334; interest, &c., $85,367; 
aal.. Get. tel. 701., Aaa “- Tayior: V.-P. & Mer., M. H. Spear; 
sec., Wm. Raynor; Treas., R. A. Carter. Office. Main St. S , 
N. ¥.—W. 113  p 960) r ice, 88 Main St., Flushing 


CONSOL. GAS CO. OF PITTS.—See “El. Ry. Sec.”’ and V. 108. p .686 


CONSOLIDATED GAS ELECTRIC LIGHT & POW . 
IMORE.—ORGANIZATION .—Incorp. June 20 19086 — & Pati 
as an arrangement with uhe Penna ater & Power Co. whereby it con- 
Tue ry an te 4 hes ry pi in Baltimore and vicinity 
. 84, p. ; V. 85, p. 163; V. 90, p. 377, 1557: V. 91. p. -V. 92, 
p. Abd Piatt: Vv. 115."p. $76. 3 ne 557 91, p. 468, 947; V. 92, 
e Consolida as ectric Light & Power Co. of Baltimore ow 
‘mtire capital stock of the following companies: Roland Park Electric " 
Water Co., Mt. Washington Electric Light & Power Co., Patapsco Electric 
& Mfg. Co. of Maryland, tag lectric & Mfg. Co. of Delaware 
timore County Electric Co., Northern Electric Co., The Consolidated 
'*@wer Co. of Baltimore, Maryland SecuritiesCo. Thelast-named com any 
ans all the common stock of the Baltimore Electric Co. of Baltimore ‘ity. 
All the above companies, with the enception of the Maryland Securities Co 
are opera under lease by the Consolidated Gas, Electric Light & Power 
Co. of Baltimore. Also owns the entire common stock of The Public Service 
he Congolidated "Gas Blccite Light & Bowes Cor at Baktonae 
. c w ; 
has leared this building for a period of 25 years ; oe 
In 1907 all of the $2,500,000 Baltimore Elec. Co. of Baltimore City com- 
mon stock was uired (through Maryland Securities Co.), the propert 
leased for 999 years at a re Pye for interest on any detslend- 
ing 5% bonds and divs. on the $1, 000 5% pref. stock. V.85, p. 1341; 
V. 86, p. 112. In Jan. 1907 purehased the entire stock of the Roland Park 
Electric & Water Co. and guarantees its Ist M.5% bonds. V. 91, p. 721. 

into altisnors County Anne Arundel Cacsty waa Howard Causey 8" 
: ounty a owa ounty. ; 

101, p. 215; V. 102, p. 253. ee 


Balance 
def.$421,669 


Interest. Outstanding. Maturtty. 
52M & Sx a$230,000 Mch. i 194¢ 
Subj to call at 105&int since Mch 1 ‘O¢ 
5M & Ns b250,000 May 1 192¢ 


Divtdends. Balance. 
(4%)$50,000 sur.$235 307 





The Maryland P_ 8S. Commission Nov. 26 1918 authorized an increase in 
the secondary gas rate from 35 to 50 cents per 1,000 cubic feet effective 
Dec. 11918. The commission also reduced the B.t.u. standard from 600 
to . On July 1 1920 the Commission further reduced the B. t. u. 
standard to 500. Effective July 1 1921 the company receive’ permission 
to increase the rate for gas 17 cents on the primary rate and 10 cents on the 
secondary rate. This will make the primary rate 92 cents for 1,000 cu. ft. 
instead of 75 cents, and will make the secondary rate 70 cents, instead of 
60 cents, as at present. The average rate will be 88 cents, instead of 
67% cents. An application for an increase of the gas rate to $1 15 is now 
pending before the Commission. = 

On April 1 1910 laws were signed repealing monopoly Acts. V. 90, p. 979. 

STOCK.—Common stock authorize1, $30,000,000; reservee 1 for conver- 
sion of remainder of $8,500,000 convertible notes of 1916, $7,502,800. See 
below and V. 103, p. 1595; V. 105, p. 1306. 1712. é =: 

Preferred stock may be issued in different series, the fixed preferential 
divs. upon which shall in no case exceed 8% per annum. V. 113, p. 965. 

LIVs.— 1912. 1913. 1914. L¥io. 1916. 1917. LY¥la-1921- 
On common™% 5 5% 66% 7 7 7% 

The dividend rate was increased from 1% to 2% quar 
the Anril 1917 distribution and so continned till and incl Oct. } 

CONVERTIBLE NOTES.—The $5,000,000 7% Secured Convertible 
gold notes, issued in March 1919 (V. 108, p. 1062), are convertible, par for 
par, at any time, at holders’ option, into First Refunding Mortgage 6% 
Sinking Fund bonds, due Feb. 1 1949 (if called for redemption convertible 
up to 30 days before redemption date), and are subject to call, as a whole, 
at any time on 60 days’ notice at 103 and int. prior to Feb. 1 1920; at 102 
and int. on Feb. 1 1920, and prior to Feb. 1 1921; and at 101 and int. on 
and after Feb. 11921. They are secured by pledge of $6,000,000 mortgage 
bonds, viz., $2,500,000 First Mortgage 5% bonds of The Consolidated 
Power Co. of Baltimore, due 1937, and $3,500,000 First Refunding Mort- 
gage 6% bonds of Consolidated Gas Elec. Light & Pow. Co. of Baltimore, 
due Feb. 1 1949. 

BON Ds, &c.—As to the $15,000,000 Gen. M. 4s, see table and V. 103, 
9. 2158: V. 80, p. 1731, 714, 1481: V. 88, p. 233: V. 91, p. 41, 1632; V. 92, 
0 the 1502. 1568: V. 93. p. 1791: V. 96. p. 1704: V. 98, p. 239: V. 105, 


9.1 
First Refunding Mortaage of 1919. 

The 1st Ref. Mige. of 1919 covers all property now owned or hereafter 
acquired. Authorized issue not to exceed $100,000.,000; Bankers Trust 
Co., N. Y., trustee. Initial $3,500,000 pledged to secure in part 7% 

and with $1,500,000 additioual reserved for conversion of said 
$5,000,000 7% notes bear 6% interest, and will mature Feb. 1 1949 
but will be redeemable on 60 days’ notice, viz. (a). In first 5 years at 110 
and int.: (>) next 5 years at 107 4% and int.; (c) next 15 years at 105 and int.; 
(d) last five years before maturity at 102 and int. Series B are redeemable, 
all or part, at 110 prior to Dec. 1 1930, during next 5 years at 107, during 
the next 5 years at 105, during the next 3 years at 102%, and during the 
last 2 years before maturity at 101 and int. V. 111, p. 2525. Series © 
are redeemable as a whole, or in part for sinking fund only, at any time at 
102 and int., and are convertible par for par, at any time prior to and 
including April 1 1931, into a new series of 64%% 30-Year Sinking Fund 
Gold Bonds, dated Oct. 1 1921, due Oct. 1 1951, to be issued under this 
same mortgage and designated Series D. No bonds of Series D are now 
outstanding. The Series D 64% bonds will be callable at 110 prior to 
Oct. 1 1936. at 107 during next 5 years, 105 during next 5 years, 102% 
during next 3 years and 101 during last 2 years before maturity. Subse- 
uent series to bear sugh interest, mature at such times (not later than 

+f 1 ttt and be redeemable at such prices, as may be fixed. V. 
ll: , p- 70. 

Provision is made in the indentures for the refunding of all underlying 
securities of the company and of its subsidiaries. The portion of the 
authorized issue not reserved for refunding purposes is issuable only for 
80% of the cost of additions, improvements or securities acquired... Annual 
sinking fund from Aug. 1 1922 (first payment due Aug. 1 1923) equalto 1% 
of the total of the-e bonds from time to time outstanding, to purchase or 
call them for cancellation. 

Of the 50-year gen. 4%s of 1904 of Consol. Gas Co. of Baltimore City, 
$6,100,000 have been issued, Fidelity Trust Co., trustee. No further bonds 
can be ssued except to retire the 5s due 1939. V. 78, p. 1964, 2014, 2387; 
V. 79, p. 1643; V. 88, p. 103; V. 90, p. 1173, 1493; V. 91. p. 41; V. 96, p.- 
363, 491, 718, 949; V. 99. p. 1050. 

The Haltimore Electric Co. 5s ($7,500,000 authorized [issue closed 
at $3,950.000 Northern Trust Co. of Phila., trustee: are secured by a lien 
on the property and $1,155.000, Consol. Gas El. L. & P. Co. gen. 448. 
V. 85, 598, 1271. 1340: V. 87. p. 741; V. 108, p. 1166. Pit 

The Public Service Building Co. has erected a 20-story office building 
which is leased to the Consolidated Gas, El. Lt. & P. Co. of Balt. for 25 
years under an annual charge sufficient to pay int. and sink. fund on the 
bonds, divs. and sink. funds on the pref. stock, oper. exp., taxes, main- 
tenance, &c. There are outstanding $876,000 Ist M. 5s, $700,000 pref. 
stock and $553,300 common stock. See V. 101, p- 1017; V. 103, p. 764. 
The entire common stock is owned by the C. G. E. L. & P. Co. of Baltimore. 

The 35,000,000 secured gold noves of The Consolidated Power Oo. of 
Balt were issued in Aug. 1°17 to provide toward construction amount 
to $6,000,000 consisting of power plant, transmission lines, &c. 
to Consol. Gas, Elec. Lt. & P. Co. of Balt. 

The Consolidated Power Co. of Baltimore Ist Mtge. 5% gold bonds, 
authorized, $15,000,000; issued, $13,750,000. Of the $13,750,000 issued, 
$6,000,000 were deposited as collateral under $5,000,000 6% Consolidated 
Power Co. of Baltimore secured gold notes, due Aug. 1 1922, $2,500,000 
were pledged in March 1919 as part security for 7% secured convertible 
notes, due Aug. 1 1922, and the remaining $5,250,000 have been deposited 
under the first refunding mortgage. 

REPORT .—For calendar year 1920: ; 

Calendar Years — Years ending June 30— 

1920. 1919. 1918. 1917. 
$15,433,458 $12,813,617 $10,619,589 $8,498, 

$4,800,71 $4,203,905 $4,018,64 
2,132,565 2,346,422 


Total gross income 

Net earnings 

Surplus for divs., &c_... 2,5 

Pref. dividends (6%)-~-- 

Common dividends 

pave - Sane 
eserve for depreciation, 
amortization, &c 1.109.000 725,000 600.000 


Net surp yd4U,519 $36,063 $6,701 $140,675 
* For 18 months’ period. x Preferred stock retired April2 1917. y After 
deducting $197.453 amortization of Consol. Power Co. note discount. 

Earnings for 6 mos. ended June 30 1921: gross, $8,166,659; net, $2,719,- 
273: fixed charges, $1,405,464; surplus, $1,313,809. 


, , , ’ 


06,474 2,517,039 


925.000 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where I 
[For abbreviations, &c., see notes on page 6] Bonds, Value (Outstanding % Payable and Maturtiy Dividends we Pasatle , 
Consolidated Textile Corp.—Stock auth. 1,000,000 shares_| __-_- None | 02.911 shs. See s 
ist mtge. S. F. convert. gold bonds $5,000,000 auth.kxxxc*| 1921 | $100 &c| $3,500,000: Po aa ig Rag city! 5 aa wets... -* . 
Consolidati ‘Coal Beech anterteed 056 300 100 Tru 
solidation —Stock authorized $50,000.00G-____.---- een 40. er 449 6 in 1921 —J (Oct31°21, G 
t mtge $750.000 gold s f redeem each Jan at 105_Usx| 1897 1,°'00 4%eiJ ne” JiJan 1192 y aked pre & Tr Oo” N Y 
Refunding mtge $7.500,000 auth gold s f red 105 G. xo* &r 1904 1,000) 4, 525° 000 4% - M & N/May 1 1934 Guaranty Trust Co, N Y 
Fairmont Coa! Ist *! old sinking fund assumed__..G.zc*| 1901 1, 4, 5¢ iJ & JiJuly 1 1931 Us Mtge & Tr Co, N Y 
Convert Collat gold. bonds $6.600,000 rea ee 191s | sdd-ee| 1Ozse-O3] Se 1 & Didec 11950 (Guaranty Trust Co. NY 
° -<-- c ’ ° 6 
Sentiments Ca Co wm 7 K'$15,000, 000 100; 13.500.000 See : tes sine: 
nental Can Co—Oommon stock $15,000,000......-- cece , : I ak veh ki dnniiers Julyl ‘211 Checks mailed 
Pref stock (a & d) 7% cum $7.500.000 red 125...-------- sece 100; 4,345,000|7 in 1921; Q—J (Oc v1 21 iss do 
Cétiaeaies Candy Corp.—See ge 
vontinenta! (Fire) Insurance Co—Stock.....- Seoewenun sace 25| 10,000,000\See text|\J & JiJuly 8 "21 10%/Central Union Trust Oe 
wg ny ag Bo 0| 14,607 
on s : I a i oa ee ene tienlinds oace .607,250\See text/......-- Dec 15 °20 1%|By check 
 g£ ' * YY 2, tf. ‘i. == Geemepee eters oo 100; 2,151,700 7 Q—J 15;Oct 15 1921 1% d oO oO 
Seriai notes, A, B, CO & D red 101_.-__-__--..-------- xxxc*| 1920 1,000; 5,000,000 72g \|\A & O|See text New York and Chicage 




















OFFICERS .—Chairman. J. EE. Aldred; Pres., Herbert A. Wagner; V Ps" 
Chas. M. Cobn and Chas. E. F. Clarke: Sec., Wm. Schmidt Jr.: ‘Treas - 
John L. Bailey. Office, Lexington Bldg., Baltimore.—(V. 113, p. 187: 
965. 1159, 1364, 1475, 1679.) 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION .—Inco 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 
Pilot Cotton ae Co., Raleigh, N. ©., James N. Williamson & Sons Oo. 
Burlington, C.. owners of the Ossipee and Hopedale mills, and the Ella 
Mfg. Col. of Shelby, N.C. Acquired 90% of the stock of Lynchburg 
Cotton Mills 30. in 1919, and in Jan. 1920, acquired stock control of the 
Windsor Print Works of North Adams, Mass. V. 110, p. 1091. In 
Sept. 1920 acquired the entire mill properties of B. B. & R. Knight, Inc. 
V. 111, p. 1284. See separate statement for that co. For detailed capa- 
ayy S . of mills. see V. 112, p. 2411. 

hts. —55,000 shares of stock (no par value) were offered to stockholders 
of seeend Dec. 15 1919 at $30 .share. Stockholders of record Nov. 22 1920 
were given the right to subscribe on or before Dec. 7 1920 to about 535,274 
shares of stock (no par value) at $21 per share in the ratio of two new 
shares for each share held. V. 111, p. 1953, 2046. 


DIVIDENDS.—An initial dividend ot 75c. a share was paid in Jan. 1920 
same amoun? paid quar. to Jan. 151921. April 1921 div. passed. 


BONDS.—The Ist mtge. 8% sinking fund convertible gold bonds ar- 
redeemable all or Bg at 110 and int. on or before June 1 1922, and there- 
after at 44 of 1% less for each 12 months or part thereof elapsed after 
June 11922. C onv ertible into no par value common stock on the basis of 
par for the bonds and $35 per share for the stock. V. 112, p. 2646. 


NOTES .—tThe entire outstanding amount of 3-year S. F. convert. de- 
oe ry ty dated April 1 1920, were called for payment at 102% and int. 
on Oct 21 


REPORT .—For cal. year 1920, in V. 112, p. 2411, showed: Profits from 
operations (after deducting expenses, Fed. Lesen. &c. s 2: 310,794; depre- 
ciation, $238.281: interest, $620,091: dividends, $1.2 4,366: bal.. sur. 
$248. 0: 55 ‘total surplus, $334, 907. For 26 weeks aa July 2 1921, total 
ee $3,523. ,699; deficit after int., taxes, deprec., etc., $673,777. Vv. 

p 


OFFICERS .—Pres., Frederick K. Rupprecht; Treas., Sherburne Pres- 
cott; Sec., Henry B. Stimson. Office, 11 omas St... New York.—(V. 112. 
p. 1521, 1864, 2411, 2647; V. 113, p. 297, 539, 735, 1159, 1892. 


CONSOLIDATION COAL CO., MD.—Inc. in Md. 1860. V.82, _D. LOS. 
301,130 a of land in Maryland, West Virginia, Kentucky and 
nn By Vv. 1256, 1375. Also owns: (1) Entire capital stock 
as follows: $1,500. 600 Yumberland & Pennsylvania RR., which see under 
Railroads” above: $4,000,000 Somerset Coal Co.; $650,000 Consolidation 
Coastwise Co.; $10,000 Fairmont — Co.; - $100,000 Monongah. Service Co.: 
$20,000 Cassv. & Monen. RR. $5.000 Canal Towage Co.; $5,000 
Pennmont Coal Mining Co., and $506 Maryland Construction & Contract- 
ing Co. (2) Majority stocks, viz.: (a) 5,400 shares pref. and 25,900 shares 
common of Northwestern Fuel Co., owning large docks at Washburn, 
Green Bay and an eEEee » and yards at St. Paul and Reneees: (b) $1,457,- 
600 of the $2,660,000 capital oe of Metropolitan Co - of Boston. 
V. 106, p. 931; V. 103, p. 2431; V. 78, p. 1271: V. 79, p. 502; V. 88, p. 1200; 


V. 95, p. 683. 

Coal mined in 1920, including oy 8,100,437 net tons, and 
1,088,844 net tons mined by lessees. ee 56-year record. V. 110, p. 1202. 
Owns $1,500,000 stock of bee ‘< Penn. R. R. Govt. fuel control, 
V. 105, p. 1949, 1851, 1852: V. 106, p. 2760. 


STOCK .—In Jan. 1917 the authorizea capital ong ® gy Be ry ey from 
$39,190,500 to $45.000,000, and in Mar. 1918 fro 000 to $50 
000. 000; a stock uividend of 5% wes paid in Feb. 1917 a | 71 14% in Marct 
1918. 106 p. 1233, 1580. 
oy to amount of $7. 980.000 was issued in exchange for the $7,000,906 
debenture bends and accrued interest at maturity Feb. 1 1917; the deben 


tures were held by the Rockefeller oa” and the conversion is understood 
to have given them a majority interest. .- 104, p. 365, 767, 1804 





DIVS. (%).'06. 07. ‘O08. 1909. aie on "17. °18. °19t0Oct31'2) 
Since 1903....6 6 6 6&2ex. G6 yearly. 6 6 1% quar. 
do extra _.. 2 2 2 _—_—_ —_ a 
ee eo 60 pe 5 ae aap 
es. — "is & Ref.”"" M. 5% (V. 106, v3 aad | v. 91, p. 1514, 1330 
1256; V p. 464: V. 94. p. 1053. 1060; V 5. ; V. 96, p. 949, 1705 
had a 16 to on 194,970 acres of coal lands o ts via. 100. acres pur 


chased Nov. 1910) and a general lien, sainioat to about $11,000,000 prior 
bonds, on the remaining property. about 106,160 acres, and on other 
tangible assets, including 7 ee ant, tugs hand coal cars, securities 

king fund, 2c. per ton mined in first 


&c., aggregating $21,.469.0 
5 years, then 3c. for 15 it 4c. for 10 years and 5c. for remaining 1( 
yrs. Depreciation charge of 2 Ko. per ton, &c., i charged . operation 
Status of $40,000,000 First and Refundi Mor ¢ Bonds c. 31 1920 
ed to retire prior tien bonds (see table at f d bonds. .$10.776,00% 
Pledged as collateral under 6% convertible secured gold 5,894 ‘000 


Ret y operation of sinking fund ................---c«-- 1,207 One 
Held for Teeube development. &c.. for most part to % of cost 4.048.000 
Held in treas. & by co., $7,926,000, and mn Fat WY rin 210 0 000 17,288,000 
The $6. pe — 10- 6% gold bonds dated Feb. 1 1913 were secured by 
Gepost ¢ st & 40-yr. bonds, $1, 800 000 Northwestcrn 
oF Winns dens ee stock ood $500,000 Metropolitan Coal: o. 
or. Stele Bet ons common stock. 1 be convertible into comm on 
stock at $105 per share up to Feb. 1 1922 { (except shes in case of redem; tion 
in whole or at 105 on Feb. 1 1916 or any tnt. day thereafter conver- 
right will cease 30 days prior to redemption.) The com y may at any 
t in leu of the shares named “ist & ref.”""” M. 5% bonds equal = 

of the par value of the shares withdrawn. or on any after Feb. 


1916 withdraw said shares at 80% of par + ones for use in redeeming a 
ate at 105%. To Dec. 31 1920 $62 > ad bees converted into stock 


. 96. p. 363. 421. 491. 556 792° V Os 

airmont Coal +-$8,000.000 ies 34° ee $1 311,000 had on Dec. 3] 
y fund and $189,000 was Mk under First & 
Ref. Mtge. of 1910. V. 106. p. 1475. 


REPORT.—For 1920, in V. 112, p. 1139, 1162, sho ving: 
Gross at. Fed’! Taz. Di 


920. 33,965. 280 9, és 254 2.7 50. 112 2, an8, 033 ¥ tb o 4en De BIO 

l f 64. 5 ‘ 5 

1919- 23.507.556 6:149.700, 2.962-328 178.004 2.411.804 10 oes 

1917. 26.113.204 13 792'349 2'790.059 1.491.067 3.12 /290 5.389.933 
* Including $1,294,785 other income and $3,588,87 ir iit from sale of 

capital assets. 





—— 


Profit and loss surplus Dec. 31 1920 oes $33,783,097 from revalua- 
tion of coal lands March 1 1913). $97,855,391. 
en)" Clarence W. Watson. Office, Sataneses. Md.—(V. 112, p. 1189, 


CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec. 


CONTINENTAL CAN CO.—ORGANIZATION. ener e a : ae ote 

oe, 17 1913. Operates 24 mills at Canonsburg, Pa. 95. p. 1610; 

- 3, p. 363; V. 104, p. 555, 2643. Agreement ‘with Totem Detinning 
See that company. 


‘STOOE -~Thé preferred is callable, all or apent at 125 and accrued 
liv.. also, bestentas in 1915. for annua! sink of 3% of, iseue. payable 
rut of lus profits. The . has no vote for directors unless 4 a arterly 
divs. are default. in which case the election is vested exclusively in the 
pref. until all the defaults have been made good. No mtge. or Increase 
in pref. stock without consent of 757 of each “hens of stock. Dividend on 
pref. from ea to Oct. 1 1921, incl.,.1%% suet. (7% per annum). 


On common Oct. 1 1915 to Jan. 1 1918, incl., 5% p. (134% | J.), also 
Feb. 21 1918, 35% in com. oe April 1918 to Fly 1919. J, que. 
Oct. Sat § to July 1921 paid 1%% quar.; Oct. 1921 div. oan V. 


113, 1159. 

In "Sune 1917 to pidge additional working capital to take care of the 
growing business, $2,000,000 (25%) new common stock having been under- 
, aa was ortened at par to common not V. 105, p. hy 
V. 90, making the total yyy: oe PE pe * In Jan. 1918 in- 
Rn | the auth. common stock to $15,000.000 and the outstanding issue 

a stock BaF at of 35%. V-105, p. 2275, 2458. 
V. 105, p. 392. Of $5, 1.000 pref.. $i, 155.000 was 
‘to Dec. 1920. 


REPORT. a for year ending Dec. 31 near in ~. SR p. 649: 
Cal. ecia- —— Andy 

Year. Net. ion. rie 
1920 .$2,196,.341 $437,721 $210. “00 $307. 037 z mpegs 5.000 $131,583 
1919. 4,139.778 664.815 850.000 318 ) 877.358 1,264, (053 


1918_ 3,728,269 229.226 900,000 327 280 (6%) 809.776 897,017 


x Shown after rs $165,000. redemption of pref. stock 
Office, Syracuse, N. Y.—(V. 112, p. 649, 1981; V. 113, p. 1159.) 


CONTINENTAL CANDY CORP.—ORGANIZATION.—Incorp. in 
' ew pes May 27 1919 and in June 1919 purchased the two factories of 
the Nove — Candy ©Co., a subsidiary of the Corn Products Refining Co., 
one ha in Jersey City and gh in Chicago. For full statement to the 
\ Stock Exchange see V. 109, p. 687 

Judes John C. Knox in the U. Ly District Court Feb. 9 1921 appointed 
Edwin A. Potter Jr., New York, and Benajmin Schneewind (President of the 
company), Chicago, receivers. This action followed the filing of an in- 
voluntary petition in bankru tcy by Rosenberg, Ball & Marvin, attorneys 
for Guaranty Trust Co., hase Nationa! Bank, New York, and First 
Nationa! Bank Chicago. Compare V.112 wn. 655 

The creditors’ committee, Merrel P. Callaway, Chairman, in Oct. 1921 
submitted a plan for partial reorganization and liquidation to the creditors. 
Under the plan the stockholders (500,000 shares, no par value, outstand- 
ing) will receive nothing. 

The plan provides for the distribution to creditors of pref. and common 
stock of a new company which is to acquire the Chicago assets (other than 
cash). Provision is made for furnishing working capital and management 
for the new comeany and for affording c:editors an opportunity of selling 
the common stock that they will receive. To this end the committee has 
made certain arrangements with Finance & Trading Corp. 





Authorized Capitalization of New Company. 


Common stock without nominal or par value____-._-------.- 50,000 share® 
7% cum. 2d pref. stock, par $100, callable at par, divs. cum. 


from " S @ eter pac pals RON he 9S eRe 5,000 shares 
8% cum. Ist pref. stock, par $100, callable at par; divs. cum. 

from date of issuance.._........-.-.-- 3,000 shares 

For basis of exchange, &c. Stockholders’ 


aati V. 113, Dp. . 1679, 1986. 
protective committee, V. 113, p. 2188. 


BASHINGS, &c.—of the Bs factories mentioned above compare as 
follows 

(2 re Years— 919. 918. 1917. 
I a ee $4, rat 965 $3, aS. 323 $2,647,055 
Net before Federal taxes.__........- 891 ‘287 870,500 216,061 


Earnings for six months ending June 30 1920: 
orofit before Fed. taxes, $443,902. 


DIRECTORS oT ey pe Schneewind (Pres.), Charles W. Stiger- 
Mhicazgo; W. A. Millet (V.-P.), Jersey City, N. J.; Allan A. ,yes. J. R- 
Coffin (Treas). Geo F. Lewis (Sec. ». Milo BR. Bennett (2d V.-P.) . Robt. Ie 
Barr, Murray D. Welch. New York office, 37 Wall St. hE 113, p- 
1679, 1986, 2083, 2188.) 


CONTINENTAL (PIRE) INSURANCE CoO., N. Y.—Stock listed on 
VN Y Stock Exchange in Feb. . ip Jan. 1916 (@) the autuurizeu issue 
was increased from $2.000,000 My 10 .000 600; (b) the ar value of shares 
was chengee from $100 to $25 eac (c) $7,000,000 of the new stock paid 
for out surplus, was dist ributed Jan. Fy as a stock dividend; and (d) 

1.060,000 new stock was offered to stockholders for subscription at Bis: 
‘ash divs 1911 to Jan 1916. 50% per annum; 1916, July. 5%: 1 

Jan. and July, 6%: 1918, Jan., 6%: July, 8%: Jan. 1919 to July 1921, 10% 
semi-annually. Henry Evans, Chairman: oe -. Lopez, Pres.; Ernest 
Sturm, Sec. & Treas. Office, 80 Maiden Lane, N. Y. ml V 102, p. 156, 
611; V. 104, p. 167; V. 106, p. 339; V. 107, p. 2379.) 


Plein | MOTORS CORP,.—OKGANIZATION .— Inco in 
Virginia in Jan. 1917 (see V. 104, p. 259). and took over business and p ante 
at Detroit and Muskegon. Mich., of Continental Motors Co., aan of 
“Continental’’ gasoline motors. Common stock authorized, $15 5,000,000; 
par, $10: outstanding, $14.607.250, issued for net assets (exclusive | rd 
special tools, dies, jigs and fixtures, patterns, designs, Grawings, pases 
and good-will), valued at $7,295,369. Pref. stock (offered by iam P 
Bonbright & Co. and Lee, igginson & Co.) is callable in 1920 as a whole at 
194 & div., increasing 1% yearly to 110 in 1926 and thereafter. Skg. fund 
ccaeal to 20%, of net L prodies remaining after pref. div. Divs. on pref., 1% % 
Uar. from April 19 7 to Oct. 1921. Div. on com. stock No. 1, June 15 
917, 14%: Dec. 5 1917, 2%; Feb. 1918 to Aug. 15 1919, 142% quar.; 
Nov. 15 1919 to Aug. 15 1920, 2% quar. ete 
Notes.—The $5,000,000 serial gold potes mature as follows: Series “A 
$500,000 A il | 1922; series ‘B’’ $750,000 April 1 1923; Series C $750,000 
April 1 1924: series D $3,000,000 Adel 11925. No mtge. while any of 
notes are outstanding. 


Net sales, $2,205,107; net 





160 INDUSTRIAL STOCKS AND BONDS 


MISCELLANEOUS COMPANIES : 
{Por abbreviations, &c., see notes on page 6) 


[Vou. 113. 








Date 


Amount | Rate 
Bonds 


Oulstanding | % 


| 
| 
) Continental Oil Co—Stock $12,000,000 » aI ean’ 000,000 See text Pars -M Dec 15 *21 2% 
coe S Export Assn, Inc—Sec g notes due yl red (text) Gc* 0.000.000 SZ A'iFe ~ is 72 to '25 
copper Range Co—Capital stock $10,000 9 859 .075 See Bas\” pt 15 °20 2% 
Corn ucts Refining. —Common stock $50,000,000- 49 .784,000 6 in 1921 wr: text ea text 
(a & d) stock 7% cum $25,000,000 , 24,826,933 Q—J (Oct 15 ‘21 1% Title Guar & Tr Co, N ¥ 
iet Mg wink. fa red Sr wai war tas oe a 000) °'6392:000 © Ninoy 11931 a0 = 
tures ¢ $1 --& * 14 ve 
cae 4 Pid c515,230, & 
& 


do do 
NY Glucose Co first mtge gold s f (see text)...z S\Sept 1 1926 Title Guar & Tr Co,Bklyn 
ntee eé3-— 
Nat Beaeh Ge Gate @ Gaee © &1 (0 06.0 127 , 45,168,000) JiIuiy 1 19320 ‘Farmers’ L & Tr Co, N Y 
Cosden and Co—Common stock 1,400, 600 shares auth... ae 380 hyn) See os pd 7 — c wee oe Md de 
J Q— 
5,963, 500) J kx JdJuly 1 1932 Central Union Tr CoN Y 
521.5 


Pref noe te aoe ay tly convertible Fone. ,000 ,000 
ety ¥- a A & O Oct 1 1926 Equitable Tr Co, Balt 
1920), viz.: a 63 | .000; b$ 241 ,000; c $478, 800; d $1,847,500 (along 


Par 


Last Dictdend 
Value 


Piaces Where Interest ané 
and Maturtly 


When 
Payable Dtetdends are Payable 














oo AQuge 
2 RRA 


3 


$20,000, 
Cosden & Oo (old) lst M convertible s f ends 


a bc d Including amounts held by Corn Producte Ref. 
with $2.649 .000 neld by National Starch Co iteelf.) 








8 ae~ 
“I RR 





| 
| 
| 
| 





' 








| 
| 





} 








, V. 112, p. 467, show 
9-20. 1918-19. 1917-18. 


$3,567, sss $5,125,725 $1,939.785 


REPORT .—For = ending Oct. 31 1920 
Year ending Oct. 191 
Net profits, after mfg. 

ne incl. fn ny 
Federal ta 
erred i dividends (7%) 
mmon dividend (8%) 


et one in ay 4 1919 the Novelty Candy plants were sold to the 
Continental Cand (V. 109, p. 687). In Sept. 1919 also the Granite 
ef plant was sol = $4 ,000 to e Best-Clymer Mfg. Co. of St. Louis 
and is now owned by the Temtor Corn & Fruit Products Co., though it con- 
tinued to be operated by the Corn Products Refining Co. for one i - 
under a lease ending Oct. 1 1920. The Davenport. Ia., plant was sol 
the American Cotton Oil Co. in Dec. 1919, for #250,000 and was resold by 
that comp pony on Dec. 22 1920 at public auction for $155,000. See V. 109, 
p. 1277, 1463, 1702, 2267; V. 112, p. 66. 

The decree leaves the company with plants at Argo and Pekin, IIl., and 
Edgewater, N. J., and also its foreign business which before the war 


., maint., &c. 
ord. taxes... 


,700,000 No 
(7)206,635 (7)238,282 
(6 4% )944993(8) 1,162,784 


t shown 
1,038,553 





Balance, surplus $2,528,951 o2: 274,097 $538.719 
Total profit and loss surplus oe. 1 1920, $6, yea oy: 


Judson; V.-Pres. » Bee V «Pres. & Treas., 


G. W. Yeoman.—(V. 112, p. 165. “er $36: Vv. ie 4 "539" 1892.) 


odiorado 4 CONTINENTAL OIL CO.—ORGANIZATION, &c.—Incorp. in 
pril 1913 as successor of the lowa company of the same name, 
oo stock receiving ten times < amount in new stock. 6, 
D. 5 402. 1091. 1158. Formerly controlled b Oil Co. of N. J.. but 
ted in 1911. See Standard Oil Co. oF N.. J., V. 85. p. 216, 790; V. 93 
1390. gy 2 1 woes Sept. Ri 1917 to increase the auth. stock from 
§3. 000,000 to $12,000,000 5, p. 1212. Stockholders of record 
une 17 i920 were given the right A. oY $1,000 .000 a stock 
t par in the ratio of one new share for each oa shares held. 110, 

2399, 2491. Dividends Rpri 30 1 1913 to March 10, 12% a% ‘Q. MS. 
id 200% in stock on 1920. June 1920 to Dec. 1921 paid 2% 
r. Report for 1920, Nae 112, p. 1738, showed net earnings after 
. taxes and deprec. of $2, 487.025. Pres.. E. T. Wilson; Treas., G. F. 

th. Office, Denver, Colo. —(V. 112, p. “1148, 1738.) 


COPPER EXPORT ASSOCIATION, INC. Organ, os a Del. corp. 
Webb Export e Act to engage in 


in Dec. 191 A... — under the 

the cop rt trad Is the exclusive medium for export sales of 

capper by calponies which in the aggregate a a about 75% of the 
rer F Production of of the U. 8. 

BOND S.—The $40,000,000 8% Secured Gold Notes mature as follows 
000,000 l-year notes, Feb. 15 1922 (alled. o for payment Aug. 15 1921); 
000,000 2-year notes, Feb. 15 1923; 3-year notes, Feb. 

oo, $12,000, 4-year notes, Feb. 15 $28 Red., all or part, at par lus 

a premium of 1% for each year or portion rae year between the date o 

demption and respective maturity dates. 

rity.—Company has purchased to resell in foreign markets 400,000,- 
Ibs. of refined copper "rom the producing copper companies named 
with oe trustee as security for these $40,000,000 
ning co nies for all of the said copper with the 
tion of not exceeding 3h % % for which the Calumet & Hecla Mining Co. 
will ssue its own receipts. 


The trust agreement provides that the Association will not create or 


amounted to 25% of its total business. The sale of the plants involved in 

the decree will not be followed bya reorganization or readjustment of the 

capital of the —— en Instead of this, the proceeds of the sev- 

a sales will 0 pay y off the funded debt reans on these eae ae 
F195 Pi 7 p. iS 63, sty 1891, 2345; V. 105, p. 501; V. 106, p. 


gn em —The stockholders in March 1921 voted to cancel 
$5,000,000 pref. stock which was purchased by the company during 1920. 
The retirement of this bg stock brings down the total amount of pref. 
outstanding to about $25,000,000. See annual report in V. 112, p. 1020, 936. 
PREF .DIVS.—’07. '08-'11. 3. @. r 


"16. 1917. 
7 $ yey. ab 5 7 


yriy ae 19.16 
Common eT Be 2 below. 


With the regular 114%, 4 asverty  ~ e- rer in 1917 received in 
Jan., April and a I ae _ cage & all 
accumulations. 104, ifa7. OSS. Pros. 2. 3 
div. of 1% and “6% nive | on ¢éommon id Jan. . 1920. ital a D244 
V. 110, p. 264. Same amount paid quar. to Oct. 

BONDS.—Of the N. Y. Glucose 6s, 4% of pa hewn ia is retirable 
tept. 1 yearly beginning 1902, but they are not sub tocal!l. V. 74, p. 1086. 

The ist 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
lien on all the propert sh of the company and its subsidiaries now owned or 
hereafter acquired ject only to N Glucose ist 6s. Annual sinkin 
fund of 2% of ewok y at any time issued may be used to draw bonds at 10 
andint. Of the bonds issued $2,763,000 ~ on EL: 31 1920 been acquired 
by the company by purchase or exchange. to other bonds ay oN 
(largely 1917-18). see foot-note to table at head by page and A 106, p. 1034 
V. 88, p. 1064, 1256, 1439; V. 90, p. 845. 846: V. 93. p. 348: V. 105, >. 1423. 


Results for Nine Months ending Sept. 


"15. 1918-1921. 
5 7 


30. 
1918. 


1921. 1920. 1919. 
$6,634,991 $14,105,026 $11,653,892 
259,144 421,254 331,159 


Total income $6,894,135 $14,526,280 $11,985,051 
Interest and depreciation 1,835,655 Ber rete, 1,732,424 
Preferred dividends__.. 1 303, ‘417 1,565,917 1,565,917 


Common dividends._._. 2,240,280 2,240, ‘280 


$1,514,783 $8,813,209 $8,686,710 
x After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c. 


REPORT.—For cal. year in in V. Tyg 936, sts OTN: ne 
Profits from operations- $18. 586,032 $22,015,414 $24, 282, 303 $16,852,793 
Int. on dep., loans, &c_ ,710 523.561 215.844 219,958 

arty 169 920,935 828,205 314,472 
1,258 262 2 837 


Int. & divs. ‘on securities 

Rents real est. not in op- ‘ ° 
Total income $20, 169 $23,460.172 $25,328,954 $17,389,061 

Interest on bonded debt_ ,682 $158,204 $201,187 $2 25, '803 

General taxes 70.354 : 131,363 

Insurance 247.018 2 , 202 132,758 


02,470 on 
2 .000 ,000; 
Anaconda Copper Min. Co., $,004.0 ; inepiretion Cos Consol. ‘Cop pper Co.. preferred ‘d o> gegen 2.081 5} oF 13,261 
p 


000; reene-Cananea »852 ,000; ornelia 

', $1,628,000; North Butte Mining Go" soo, 000: : Ueah Cond. | pe ee 
Co. 000; to be De 2a. iz 080,000; tota 000. | Inc. & war exc. prof. tax. 
NIZATION .—Incorp. in Mich. Jan. 2: | SPeci#! & extraord. losses 
- 101, 925. Has extensive land holding: 
and mineral a n Lake od P ‘district, Mich. Owns the stock of 
Trimountain and Atlantic mining companies and Copper Range RR. (se: 
email ), 99.69%, 97% and 100%, respectively, and 50% of Champior 


Since Aug. 1915: 1915, 12%; 1916, 40% 1917, 40% (10% 


vidends 
.-M.): 1918, 24%; 1919, March 15 $1: June 1919 to Se ts 
oy Dec. 1920 dividend omitted. V. 1919 to Se “ 1920, 50 948,293 


EPORT -—Report for cal. year 1920: 


1920. 1919. 1918. 
Copper produced (lbs.)_ 23,756,267 23,082,498 37.498.1 
1 revenue 31 ape te $6, 358,678 $9,481,563 $13. ry + +4 oe 


d 8 2.653 2.895.615 
0702501 625 (10)986,015 (24)2366.394 (4093943. 913 
& Tre roe F. W. Paine. Office, 82 Devon- 


mE BRBBucts Peni aes Thy, 1 ORGANTEA TION .—Inco 


x Net earnings 


issue any other notes, debentures, bonds or other funded opligations, and Other income 


will not make or issue an nate or obligation of any other character except 

n the ordinary course of ae ness and payable in not more than 12 months. 
it will withdraw ree pl ——— under the trust agreement to the extent 
of at least 1-3d of deliver 


made santnst its export sales of copper 
from and the date of the trust agreement. — 


Copper may be withdrawn under the trust agreement only n payment 
to the wrustes. of 12%c. (in cash or notes) pg of copper withdrawn; all 
cash so received by the trustee shall be held by it as cocartty for the notes 
until applied to the payment, purchase (at not exceeding par) or redemption 
of notes and coupons. ny premiums paid upon redemption of note are 
to be provided by the Association from other funds. 
MB ek ny uaranty of Companies.—Payment to the trustee for the 
t of the noteholders of the sums required for due and punctual pay- 
ment of principal and interest of these notes will be guaranteed by the fol- 
lowing copper-producing com ame in their several proportions under a 
contract between such compa and Co Rupert t Assn., Inc., & eruetes: 


Proportion Principal Sums. —Phel od $4. 360,000; Amer. 
Smelt. & Refin. Co., of ‘ Sal. & flecia ‘Min Co., $2,400,000; 
Uteh Co ‘Bor. Co., 000: “Chile Explor. Co., $3,032 ,000; jiennecott 

0: Braden Copper Mines Co., $2,380,000; Ray 


Copper Co., “i'600 000; Chino C Co., $1,464 000; Nevada 
Consol. Co per “yo $1,780,000; United mr Fontaee' Co., 


629,584 
320,621 
$8,950,205 








Balance, surplus 








2.594.899 
13,000,000 
21.854 482.000 
Balance, surplus $12,703,165 $10,882,836 $6,564,516 


National Starch Co.—Results for Calendar Years. 


me, oe Fp B Insur. & Depre- Balance, 

rofits Tares,&c. ciation. Sur. or De 

_. def. $336. 454 $10.60 661 $153: $19 $202, 912 $250.252 def.$926,47 
739,494 11,297 159.208 361.2 250.315 sur. 178,014 
13.938 197.652 318,465 250.304 sur. 195,810 
The National Starch Co. has outstanding a the hands of the public 
only $16,200 pref. _> ae ,300 common stock, the balance being owned by 
he Corn Products Co. Of its $5, 168, +000 debenture geneas- 
teed), only $6.2. Py on ite. 31 1929 were in hands of public. tha 
date the company itself held ae 449,000 the issue for redemption while 

the Corn ucts Refining . held $1,847,500. 


DIRECTORS.—E. T. dene (Pres.), W. . a (V.-P.), E. B 
Walden (V. Fees). G_ M. Moffett (V.-P.), F. Puber (Sec.-Treas.) 
per plan V. 82, p. 103, 1321; V. 85. p. 527; V. 86. O. H. Kel . M. Warner, G. 6. Mahana (V. dvak Fs .P. 


6 sey, 
p. 42; V. 96, p. 996; V. w 845. Plants at A o and 3 ; W. H. Nichole ~ Jr. A. A. Smith, B. Boardman. F. Hall. Willis D. 
water, N. J., and Oswego . Y. (Nat. Starch Co.). i 


Wood.—(V. 112, p. 66, 261, 655, 936. 1020, 1286, 1403, 1620. 1745, 2753; 
aa fe 87, oh 938; V. 88, p. 628, 1623; V. 90, p. ; V. 113, p. 422, 1160, 1364, 1578, 1680, 1776, 1892.) 
BS, Bp. O26. New plant to be built at North Saneas City 


hase of plants in COSDEN AND CO.—ORGANIZATION .—Incorporated in Delaware 
1916 the U.S. District Soave ie NY. CR Ee Sa July 9 1917 as a consolidation (V. 104, p. 2018, 2455, 2007). Properties 
the Sherman Anti-Trust Law, and on March 31 1919 a pny to a aave (a) Operates 1,008 producing wells in Oklahoma, Kansas and Texas and 
was filed, to which the com assented, ord the dissolution of the | CO™trols over 300,000 acres in Kansas, Oklahoma, Texas, &c., including 
m r not later than Jan. T1921 (su (subsequently nged to Jan. 1 1922; | 10.000 acres in Cushing g District: (b) pipe line system, about 300 miles in 
V. 113, p. 1776)._ The company must of its plants at Granite Cit engm. connecting the producing area with the refineries; 5 fe) Be 2 my tank cars; 
1ll.; Davenport, Iowa; its interest in the stock and other securities of the 30,¢ ) modern refinery at Tulsa, Okla., said to have a co ay ge A of 
National Starch Co., with its plant at Oswego, N. Y., and the stock and | 30: 4 bbls. daily if producing all by-products, 75.000 bbls. d daily 
securities of the Novelty Candy Co., which has plants at Chicago, Ill., ’ only the gasoline, kerosene and fuel oil; this refinery is carried on the 
and Jersey City, N. J.. to a person or persons, including corporations, Seale at $14,000,000. V. 109, p. 680; V. 105, Dp. 822; V. 107, p. 2292. 
not controlled by or affiliated with the Corn Products Refining Co. and The directors in Nov. 1921 approved a plan for the consolidation of Atlan- 
the company, or affiliated corporations, shall not have any officers or | tic Petroleum Corp. with the company and a pproved the exchange of three 
pte owed. shares of Atlantic Petroleum stock, par $25, for two shares of Cosden & Co. 
stock, no par value. The rs of Atlantic Petroleum Co. have accepted 
the offer of exchange. V. 113, p. 2189. 





$5,035,099 
Calendar — 


1917. 
197 45.043.301 
Dividends 
Pres., 


in common with such purchaser, nor shall any defendant be such 


Only persons or corporations intending to continue the business 
Bhall be eligible as p 











Nov., 1921.] 


























MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
(Wm) Cramp & Sons Ship & Engine Bids Co—See text 
scent Pipe Line Co—Stoc ADD .. weg sc gccnsceseces ease $50| $3.000,000| - 6 3_y Dec 15 '21 134 |Checks matied 
cible Steei Co—Common K+. autnorized $75,000,000__| ...- 100; 50,000,000 See text Oct 31°211% |Union Trust Co, Pitteb 
Preferred (a & d) 7% cumulative $25,000,000 authorized - - sie 100} 25,000,000 Q—M (Sept 30 ‘21 1% do do 
Pitts Cruc Steel Co ist M $250,000 yriy begin 1916.UPi-xe*| 1911 |...._- 6.000,000| 5 M & S|Mari922to1945|Union Trust Co, Pittsbg 
Cuba Cane Sugar Corp—Com stk no par value (see text).| .... 6 RY Wat party tein pete REG Shek serene. 
7% cum convert red 120 $50,000.000......-.-- enue 100; 50.000.000 See text/_..-.-.-.- Apr 1 1921 1% |Guaranty Trust Ce, N ¥ 
Loan from bankers $10,000,000 (see text)__......-----.-- | 
Ten-year Debenture bunds convertible texcs.........- Gc*; 1920 | 100 &c| See text (See text) J—-J (Jan11930 # |......... i ea te _ 























Cae 





CAPITAL STOCK.—Pref. stock is redecmable at $6 per share (all or 
part), preferred as to assets and convertible at option of holder into com 
Bt 516 i amount, of pref. stock for one share of common stock (par 
valu 
The shareholders voted Feb. 14 1920 to authorize an issue of stock without 
any nominal or par value in lieu of certain of the present outstanding and 
authorized Common stock, and to exchange five shares of the present out- 
standing Common stock of the par value of $5 each for one share of stock 
of no par value. The authorized capital stock has been changed as follows. 
$7, ref., $5; $2,344,400 com., par $5; 1,400,000 shares com. 
of no par value. utstanding: Pref., $3,595,040; com. ($5 par), none; Com. 
(no par), 811,380 shares. Compare (for voting right, &c.), V ‘110, p. 767. 


DIVIDENDS.—L ow t. 1917 an extra dividend of 4% was deciared 

on the dition to the Initial 4 uarterly 2%, pore Nov. 1. 
On Feb. iS » 1 1918, .t ~ b of extraordinary conditions due to cold weather and 
rail estion the common dividend of 5% ig pee in common stock 
in lieu of c cash and this was repeated in May; Aug. By Be was paid in 
common stock, in the outstanding stock ey $18 11,398. Nov 
1918 to Aug. 1919, 24% each paid quar.; Nov. 1 1919 and Feb. 1 1920 
paid 24%% cash and 244% in com. stock. See “Capital Stock” above. 
On new (no par value) common stock paid 624% cents a share quarterly 
from May 1920 to Nov. 1921. 

BON DS.—Convertible wy? fund gold bonds (V. 105, p. 1000). 
auth., $20,000,000. Both A and B bonds are now alike ha to a AB ng 
conversion ‘and all other rights. Prior to July 1 1919 their conversion rights 
were different. The rate of conversion for both series in Feb. 1920 was 
ze 5° 55 face amount of bonds for one $5 share of com. stock, but subject 

e from time to time on eed basis when and as the amount of 
Ban ing com. stock is increas Annual sinking fund equal to 5% of 
bonds issued, or 20% of net earnings, whichever is larger. On Oct. 1 1921 
$5, 65. 500 of these bonds were outstanding, a, $4,817,500 in sinking 
fund eck 107 109 105, p. 822: V. 104, 1706. 

RE i - Conacidated income a ae” i920 in V. 112, p. 1620, 
1863; Ns td months of 1921 in V. 113, p. 1357. 

Calendar Years— 1921 (6 mos.). 


1920. 1919. 
Income from refining, producing, &e. $18. 544,069 $57,629,700 $34,136,150 
Interest on bonds (subsidiary cos.) -_- 476,021 1,028,130 23,891 





Miscellaneous income_.-_--__.- _-- sas 193,448 i 013,673 | 
ees ee ee er , 2. Cue ‘steaeawe  eeebnneis 458,042 
I: i a entin hieripieh wie $19,213,538 $59,671,503 $36,609,537 


Oper. expenses, taxes, interest, &c___ 16,886,015 45,478,620 28,596,125 
Federal taxes (estimate d) ae 
2,230,359 2,539,080 


Dividends paid 
$1,189,825 $11,321,748 $5,474,332 


~—-———— — — = — -——— ——— = = 





Balance, surplus 


OFFICERS.—Pres., J. 8. Cosden; V.-Presidents, A. W. Gieske, Jacob 
France and E. R. Perry: Sec., E. M. Rouzer; Treas., Charles Klein 
Offices, 120 Broadway, New York, Tulsa, Okla. , and Maryland Casualty 
Tower, Baltimore, Md.—(V. 113, p. 1357, 1578, 1892, 2189.) 


CRADDOCK TERRY CO.—(V. 112, p. 2310, 2316.) 


WM.) CRAMP & SONS’ SHIP & ENGNG BUILDING co. —Incorp. 
in Penn. March 26 1872. Properties owned, 78, 


. . 46; V 916. 
In June ae a oy fOL interest was acquired by | New York and one: parties 
V. 100, Pan oo p. 50: V. 102, p. 156. In Nov. AY urchased for 
some 000 


5 }4-acre plant of the De La V achine Co. 
V. 105, p. 2001. » aiso acquired over 95%: of the aaa of the Federa) 
Steel Foundry Go. of Chester, Pa. In July 1919 American Ship & Com- 
merce Corp. (see above) acquired a majority of the stock, issuing in place 
of eae ot i" acauee ive shares of its own stock, with no par value 
STOCK.—Stock (as increased July 1920), $20,000,000; issued, 
000, of which $15,245,000 outstanding in hands of 
held by trustee on Dec. 31 1920; pass of 2s. $1 Majority has been 
deposited with voting trustees, v totesbury and Levi L. Rue 
antes oa ag F. Baker, N.Y. V. 76. , 921. 975, 1087; V. 101, p. 290: 
The stockholders v voted July 1 1920 to increase the ame stock from 


$6 250.000 to $20 Part of the increase was distributed as a 150% 
stock dividend on Bove. 10 1920. V.111, p. 76, 497. 


$19.000 
ublic and $3. 755, 000 


LATEST { "98. ‘99. "00. ‘Ol. ‘02. 03-16. 1917. 18. °19. "20-'21 
DIVS __%i 1 5 5 5 3% None Aug., om 6 7 
In May bi7've resumed dividends, 3% id Aug. 1: Feb. 1918 to 


being pa 
rus. 1919, 3% s.-a. In Oct. 1919 and Jan. as ory ona Jul 1920 paid 


%. Paid 150% in stock on Sept. 10 1920. On Oct. 15 1920 to Sept. 30 
19 1 paid 1% quar. 


Funded Debt as of Dee, 31 1920. 
af 5% serial bn ne of 1902, due $170,000 s.-a. Jan. 1 1921 to 
July | 1923, but callable at 102%. ‘Secured by deposit of 








BE Be PEE wcecewesenbhgadocencescocegsconcous $265 ,000 

st Mtg 4 5% gold bonds of 1899, due Mar. 1 1929, but call- 

able $25, enety at 110; interest M. & 8_......__.______ 950,000 
Consol. Mtge. bonds, $7,500,000; isued in exchange for 20-year 

I a a le ele en eeerannepdmne 1,022 ,000 
Real estate mortgage and ground rents..............---..... 880, 

REPORT.—For years end. Dec. 31: 1920. 1919 191 
Net earnings, after insur., taxes, &c_..$3,261,794 $2,958,286 $2,455.399 
ee dine 954.178 654.1 380,001 
Total interest charges__............- 173,062 199 ,624 276.993 

ee $2,134,554 $2.1°4,562 $1,807,405 


OFFICERS.—Pres., J. Harry Mull; V.-P., H. B. Taylor; Sec. & Treas. 
C. T. Taylor; Asst. Sec., R. L. Howe; Asst. Treas., O. R. Peterson; Comp.. 
Geo. D. Martin.—(V. 112, p. 748, 853, 1870, 1975, 1981, 2417.) 

CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—Incorporated 
in Pennsylvaniain 1891. Has pipe line from Greggs, Pa., to Marcus Hook 
pi -» 269 es. Formerly controlled b aaa Oil Co. of N. J., but 

ted in 1911. — yay’ Oil 216, 790; V. 93, 


13 Stock, $3,000,000 ; Dar, $ 50. Dividends: Te quar., Mar. 1912 
Mar. 1914, incl.; June 1914, 24% %: 


Sept., 2%; Dec. 1914 to Dec. 1921, 
14% quar. 
Caiendar Years— 1920. 1919. 1918. 1917. 
) Bee ae $146,102 $161. 417 3187 .446 $167,129 
Dividends (6§6%)--..-.-..-- 80. 80.000 180,000 180,000 








vbbes sentawda def$33,898 abit 583 


Cm? 3° 335} sur$7,446 def$12,871 





CREX CARPET CO.—(V. 113, p. 1255.) 
bye | ag STEEL oOo, AG Age ICA. Vie eo Bi ok —In 


Prior. . on July 21 1 att fe Dp. oa mi) 
101, My 290, Fourteen of oe BY owned and contro ed, MR gg * ars 
, Auburn, Harrison, N. J., Jere 9 . Mid- 


land, Pa., MacKoe Rocks, gt ‘kc. V. 109, p. tn ears | 1916-17 

e part of the exceptionally heavy Bs a plied to additions 
ond mprovements (new open hearth steel plant, &c. Fa. der the com- 
pany impregnable competition, domestic an 


000 ,000 

of he ny income having been appropriated for _— one in additions to 
y and wenas S cea a p. 1790; V.:105, p. 1895: V. 107, p. 

a ‘Darine the fiscal year ended Aug. 31 1920 a new blast furnace, by- 


— coke ovens, extensions and improvements to plants, &c., were 
leted, at an expenditure during the year of $9.300, 
e Pittsburgh Crucible Steel Co., all of whose stock is owned by the 
wane Steel = of — , purchased t he property of Midland Steal Oo, 
lant od aes.’ ae 


D. ye lso 501 acres of land, and 
4°37 500 % bo rs L by Crucible Steel 'Oo., 
non AL. ae oti 000 } annually beninaton it I9i6. We o3. . 525, 728; V. 95, p. 
1272: V. 99, 144 Le Dp. ng BR ... ih 
Hatoomb teel Co. » Syracuse y saoeie) * M. 5s of 1911 
iguee. B & 1.) see V. 92. D. 728, pontralied by stocky) 24 . 104, p. 2346; 
‘ qe. D. 2545; 2 106, p. 6 
arantees t ($45, 000 yearly) on Norwalk Steel 4s of 1910, 
oon Fae 1 1929 having the op on to 


. the same before maturi 
prin. and int. of bonds of the St. O 
Steel and St. Olair Palmas Co. jointly with U. 8. Steel Corporation. 
OAPITAL STOOK.—tThe stockholders voted Feb. 16 1920 to increase 
che authorized limit of common stock from $25,000,000 to $75,000,000, with 
a view to stock distributions to represent accumulated surplus when and 
as the directors shall deem x at butions conservative. stock 
will remain $25,000,000. V. 110, p. 767. With the payment of the 
i¢ 2-7% stock div. on Aug. 31 1920 the outstanding common stock was 
increased to $50 000. 


, , V. 111, p. 392. 

eet DTV. ‘09. “19. tas o- ae OR Fee. eee ee, SB... a: ee 
“ee ita 3% 7 7 = 7 See 
ager na- 21910 94 1 c] >. sues — text 
ila PERO. i ay "aes ae Peng em x . 
yg cal. year 1917 7 paid th ar 7% (1 -M) on the pref. shares 

and aiso 1 18: " mulated vidends, aH @- all accumulations. 
iw July 191 = initial on, x A owes “ on the comasos stock, and 
in Oct. 1919 and Jan. » P. 1182; 108, p. 2632. 
On April 30 1920 paid sok in = and 50% | n teal By On July 31 


19210 paid 2%, in cash and 16 2-3% in —“ stock. On Aug. 31 1920 
paid 14 2-7% in common stock. 111, p. 392. Oct. 3019 020 to Ape. . 30 
7921 1 2% quar.incash, July 31 ame Oct. 31 1921 paid 1% 112, 


p. 264 
REPORT .—For zor opding ane. ot iva}. in , 4 113 ware, = eg 

Wiscal Year. He by Twitee age f Bal., 
1920-21... $6,969, 424 $1,115, 928 $306, $50 (7%)$1 750. 000 $3. 707 "246 
1919-20... 17,274,489 3.775.291 312,333 (7%) 1.750.000 11,436, ‘865 
1918-19... 14 4.093 ‘005 4,171,489 347.308 (7%) 1.759.000 i. 824,20 
1917-18... 19,939. ‘226 5.759.000 368, (7% 

—_—, Roth hews; 


OFFICERS.—Chairman, kinson; 
Treas., George E. Shaw; Sec., W. R. Joralemon. gout National Oity 


Bldg., ‘New York.—(V. 113, D. 75, 1364, 2076.) 
CUBA CANE SUGAR CORP —(See VUap.)—ORGANIZATION —In- 


corporated in Ree. I » we consolidation of 17 sugar plantations. 
V. 103. p. . 5 102 nos. = om, eo Be ecqu uired Stewart Sugar Co. 
of Cuba. 2, Pi 2344; V. 103 uring i we 10 oa 
urchased Scakeat ioleta, in Cama ce yt. me, Cuba. 96. 
052. Other pequlrens em 1920, V. 111, 2052. Gre ‘ede b 
the company: N an SY ual one ton of 2,240 Ibs .), > 1915-1 
3,478, 168; 1916-17, 3,261, oe 1917-18, 3.613,325; 1918-19, “4.319. 189: 


20. 3,763,915. 


STOC K.—Authorized , $50,000,000 7% cum. conv. pref. (par $100), and 
1.416,667 shares common (including 500,000 shares reserved for conversion 
of pref. stock and 416.667 reserved for conv. of 7% Deb. bonds; see below) 


ar. Pref. is redeemable at 120 and int. and is preferred as to assets an 
ai dends. Mr hae 74 into common share for share at any time at option 
of holder. V.103, p. 64, 1794. 


BONDS, &c.—The $25,000,000 10-year 7% debentures (offered tn 
Jan. 1920 at 100 & int.) are convertible at any Re into common stock at 
$60 per share. edeemable on 60 days’ notice at 107% during the first § 
vears, 105 during the sixth year, 104 during the seventh year, 103 during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage 
may be created while anv of these debentures are outstanding except pur- 
chase money mo V. 109, p. 2174: V. 110, p. 363. 


In Sept. 1921 the company announced ot it had arranged with a 
group of bankers to secure at once a loan of $10,000.000 under an arran 
ment which required the subordinat on of the $25,000,000 7% Convertible 
Debentures to the new money for the period of the loan and of any renewals, 
substitutions or refundings thereof. As a consideration therefor, the com- 

any offered to increase the rate of interest on assenting debentures from 
E to 8% per annum from July 1 1921 to the maturity of the debentures. 
The plan was declared operative on Oct. 31 1921, more than $17,000,000 
of debentures having been deposited to that date. V. 113, p. 1475, 1986. 
July 1921 div. was deferred. V. 112, p. 2417 


REPORT .—For year ending Sept. 30 Fw in Vv. 3 tt bi Pag 1855, 2939: 
919-20. 19 1917-18. 





Operating presse SS OSS 5 NE $20. 249,020 giv O88. 881 $7,390,604 
DOeduct—Depreciation reserve...... 500,000 $1,750,000 $1.750,000 
Interest and exchange...........- 2,156,584 555,810 679,654 
Reserve for taxes (incl. income and 
and war excess profits taxes)_... 4,248,302 979.490 834,525 
Reserve for doubtful accounts.....  -—.-.-. Saeee . ._ inten 
Preferred dividends (7%)-.......-.. 3.500,000 3,500,000 3,500,000 
Balance, surplus............-. $8,844,134 $3,884,581 $626,424 


Total profit and loss surplus, Sept. 30 1920, $23,473,102. 


OFFICERS.—Albert Strauss, Chairman Bd. Dir.; Manuel Rionda, 
Chairman Exec. Com.; . E. Ogilvie, Pres.: Regino Truffin, Frederi ortas 
Strauss, Al Jaretzki or B. Braga Rionda, ice-Presidents: H. 

Kroyer, Sec. and Treas. . Y. office, 123 Front St.—V. 


113, p. 297, 631, 
965, 1057, 1364, 1475, 1579, 1680, 1776, 1892, 1986. 
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MISCELLANEOUS COMPANIES Date 
[For abbreviations, &c., see notes on page 6] Bonds 


Par 


Amouni Rate When Last Dividend |\Places Where Interest ané 
utstandine % Payahle | and Maturity Dividends are Payable 





Cuban-American Sugar Co—Common stock..........----- 
Preferred (a & d) stock 7% cumulative 
First mtge coll s f gold bonds red 107% het yyy 
Cudahy Pack Co—IstM$i2 AO .000 s f call 102 ig & 
Sinking fund gold notes 310.000 .000 call a ‘" xxxc* 
Cumberland Pipe Line Co—Stock $1500. — v. ork aoe .§02 
Cumberland Telep & al & G M $15. 
authorized red text 


Curtiss Aeroplane & Motor Co—Oomm ana 
Pref stock 7% cum a fd call. at ©3105 till oy "18 then 110- 
Dallas Power & Lt Co—See Electric Ry. Section. 
Davison Chemical Co (The)—Stock 235,000 shares 
Davison we ge & Phosphate lst mtge 
Sinking fund gold oy ae red pany 
Darten Me rower. & Lig ommon stock $14, 
cum callable at 110 & y= $6 000 000 _- 
Bescen | Lee Beet he Ref Mtge call 10734 assumed -Eq.c* 
lst & Ref M $29.000 000 sf call 105 _. -K.¢c 
lst lien & gen M 3-yr 7s auth $5,000,000 call text_Ce.xxx. ce 


x $4,000.000 are deposited as security for the lst Lien & Gen 


Pe a 














See text See text 129 Front St. N Y 
r Jan 3 1922 1% d d 


oO oO 
s Mar 15 1931 Nat City Bank, N Y 
S July 16° 1023_ [eee Baten a hicane 
. n 
2 Dec 15'21, 12%|Checks mailed 
5 Jan 1 1937 Oolumbia Tr Oo, N - 
‘see text. Bank of America, NY 
See text Checks mailed 
6¢ 1 1927 
82 Blair & Co, N Y; & Balt 
See text - a 
Es 
ia 








a ultable Trust Oo, N ¥ 
June 1 1941 Columbia Tr Co. N ¥ 
S|Mar 1 1923 Cent Un Trust Co, N Y 




















CUBAN-AMERICAN SUGAR CO.—ORGANIZATION .—Incorporated 
Sept. 19 1906 in New Jersey and controls and operates, through its sub 
poe andes My eight sugar plantations in sg K and two sugar refineries, one in 
Guba and one in Louisiana. — ae of yuban ‘Plantations. 

$0. p. 9 


700,000 tons of sugar. _Compare V. 
DIVS.— 


"11-'14. tg ot i "*"17. "48. oe "1920 1921. 
a ae See 


‘09. 
1% 8% 7 y'l 14 
% “ 4 babe om 10 10 10 10 ea 
10 10 text 


text 


Com stoc 40 
In 1920. Jan. 1 and April 1 ,2K%% each; in May "1920 two divs. of $1.75 


per share were declared on the new $10 par value st stock. payable a l 


Low’ ae —— Ping Vv 110 p 2196. 


3. $1: April 
er t 1921 div. was pt V.113 
APIT 


» $1. 


853. 
"AL STOCK —The stockhvuiders on Ane 15 1920 authorized a 


= e of capitalization from 100,000 shares, par $100, to 1,000,000 sha 


res 


10. The common stock outstandi was exchanged for the com- 
eon stock of the new par on the basis of 10 shares of Ly for each one 
share of old common stock. Holders of common stock will have one vote 
for each ten shares held, holders of less than ten shares to have no vote. 


—V. 110, p. 1418, 973. 


BONDS.—The Ist m collateral 8% s. f. gold bonds are secured b 
the deposit of (a) $13, ,000 (entire eustensin’ —y yt First Mtge en, 


bonds, alldue Oct. 1 1929, of the ewe subsidiaries: $3 .500 
1 00 


parra 


COs Tisronro f 0 Chaparra R 500,000 San Manuel Sus r Co., 


Co., $500, 000 Mercedita Sugar Co., 


o, (refining) $900, oop Cuban Any Refining Co 
(plantation) Bo ad Sugar Co., and b) $3,000,000 Colonial Su- 
gare Oo ; Mtge. 5s, due re 1 1952—total, $16.000,000. As a sinkin 
ook 2. 


will set asi uarterly the sum of $250 000. , beg ni 
reioy used to 


the quarter ending June 15 which shall be 


the market up to 105 and int. if obtainable; any nbd balance to be 
credited upon the next quarterly sinking fund installment. V. 112. p. 1028. 


REPORT.—For year wey oo Sept. se Py in V. overs. ae}: 


a 33 


6-17. 
$92.744,415 $50,767,165 089,316 $40,345,554 
Net income $22,282,659 $13,045,236 $10.249, 373 $10,821 960 


Reserve for Fed. taxes.. 8.500.000 4,000. : ’ 
Depreciation, & 1,096 ,797 999 ,022 909 ,794 
a - tomar &c_. 568 .670 954.918 + ff a7 


7%) --- 552.566 552.566 


i 552 ,566 552,566 
Common (cash) ‘ate. - (40)4,000 ,000(10) 1000 ,000 (10)999, "980(20) 1999. 137 








Balance, surplus $7 564,625 $5,538,731 $2,578,559 $3,704,370 


Production in 1919-20, 1,600. 797 bags, against 1, 965.641 bags in 1915-19. 


OFFICERS.—Pres., R. B. Hawley; 1st V.-P. & Treas., 


. AH. Pos 
Sec., Walter Vreeland. ’ Office, 129 Front St., N. Y.—(V. 113, p. 853, 207) 


CUBAN TELEPHONE CO.—(V. 113, p. 1579). 
ise) ie E) CUDAHY PACKING CO.=O8GAN Some 


in South Omaha, and, as subsequently enlarged, a = sold on on ‘Oct 15 


1915 to present co meeey _ organized in Maine. History. V 
In Oct 1921 h 8 main plants (in Omaha, 

Wichita, Salt Lake, mee ie A East Chicago ey 2. oe 

branch houses, with slaughtering, curing and preparing capacity f 

hogs, 4,000 cattle and 10,000 sheep per day. Reappraisal in R 

p: 21 ete Reply to report of Federal Trade Commission in iy 1 


TH Bist Five’’ packers, in Dec. 1919 eed to the entering of a decres 


in the Government suit requiring them within two years to give u 
stockyards and other outside interests (except their handling o 
crak and cheese, which is left for future consideration) yy 
wa their operations to the wholesale meat business. 


thelr 


a Stafford in the District of Columbia Supreme Court in Jan. 1921 
approved the plans submitted by the company for the disposal of its inter- 


ests in the Wichita Union Stock Yards. Under the plan the Cudah 


terests were to dispose of 2,500 shares of stock within three months and 
shares within a year. The 7 artment 


SON GOMMON’ TOCK.—I» 1916. ae 1 
% In. stock: March 1917 to July 5 1920, 1%%4q 





in- 
.100 


; of Justice consented to the decree 
spproving th the plan. See 11 . 2142; V. 112, p. 159. 165, 376, 474. 


ano 


;: also from 
lus commnee shareholders of iaeaea Dec. +3 isis: received 
of 25%. . 107. p. 2191. Oct. 1920 dividend omitted 


pref. divs. were Seturet. 
‘K.—(V 105 p 


C Ouistond’ge | 6 
Pr eae) 000 6%. $4650 500 7% par $100 $8-650,500 $8650 
Common stock (par $100 26,449,500 17,249,506 


The shareholders voted Nov. 29 1918 (follo rea 
perty) to increase the authorized capita! from .000, 
y) , all outstanding) $35 000 UP the 


aeons. Se. Annual f é . 
on ot Ais bd % ; outstanding to $7.649,5 
bonds SE eaae “4 thee $10. 000.000 notes ootd old in July 1918 rovided oat 


tional working capital by reducing current 


y of these 


notes are outstanding the co. shall not further mtge. or pledge ony of its as- 
sets, and will not issue, guarantee or endorse any other bonds, debentures 
long-time notes or similar securities except for uisition of additional! prop- 

and ae oneees ‘‘purchase money’ a py co. va ae ~ 


quid first payment was made’ J 


outstanding 
first payment was {Bote 15 5 1919) of 15% of the total notes 
et oa, ian ae tonan rae 000 of t ese notes in each of the years 


1919, 1920. 1921 and fo22 i? 107. Dp oot; V. 108, p. 2632. 
REPORT.—Year ending Oct. 1920" in V. all? ap 159. showed: 
Gross Sales for Fiscal Years ending Oct rings. 


All 1915-16. 1916-17. 1917-18. 1918-19, 1919-20. 
Sales sre 133,960,986 184,811,423 286. 660,971 305,997,398 288,802,000 


Res.for Fed.tax.&conti ng. 2,785, ‘412 677, ‘B52 398,948 


Net avail.for divs.aft.al 


nt. depr.,renewals.,&c. 4. 430,528 529 3,376,809 2,064,995 624,288 


res., ty Cudahy: 


A. Cudahy Jr.: 2a V.-P., G. C. Shep ard: 


-P 
hn E. Wagner: : Sec. +> W. Anderson, Chicago. —(V. 112, p. M159. 
11 5.) 


‘Treas., Jo 
165, 376, 474, 748; V. p. 





CUMBERLAND alg LINE CO.—ORGAN., &c.—Incorp. in 1901 in 
Kentucky. en wy ipe line in Kentucky. Formerly controlled by Stand- 
ard Oil segregated in 1911. 


Ravine. — 1912. 1913. 1914. "15. 16. "17. °18-'21. 
(Paid ann. in Dec.)___. 6% 6% 5% 5% 5% 10% 12%yrly. 


REPORT.—For 1920 in V. 112, p. 566, eewes: 
340. i91 


Profits for the year 
Dividends 


Balance, surplus $209,029 $543,975 $384,063 ey = 
Pres., Forrest M. Towl; V.-Pres. & Treas., E. R. Shepard: Sec.. : 
McLouth. Office, Oil City, Pa. moa « 112, p. "566; Ve 113. p. 422, 3084.) 


CUMBERLAND behest oa & TELEGRAPH CO.—Incorporated 
in erm A in 1883 perates under perpetual and exclusive license from 
American Bell Taleshone ¢ Co. through the entire States of ee and 
Louisiana, Tennessee and Kentucky and a few counties in Illin 
Dec. 31 1920 owned stations 252 ,978, connection stations, 146,079 Southern 
Bell Telephone & Le gia a Co. — about 99% of stock. V. 95, p. 684. 
Proposed consolidation 987 

cancellation of $12, 000 Soo of the $15,000,000 5s of 1912 the 
remainder may be called as a whole at we and int. on 8 weeks’ notice. 
The greater of the issue was acquired by Am. Tel. & bk 3 Co. and by it 
Tn t's 1 om. stock, which has been cancelled. . 93, p. 1467; 
Buri ( Prete 8 9% Be Pl PB sae? 708 gonna? 144g 20 
ash % year yearly earl 
Also 2% in stock of Amer. Tel. & Tel. Co. Sept. 1 if 1 909. 

REPORT.—Report for year 1920, in V. 113. P- 1287, shows: Gross, 
$13,947,012; net, $1,57 ir rent, int., , $1,432,440; divs. (6%)>» 
$836, 5; bal., sur., $740,816. 

OFFICERS. .—Pres., J. Epps Brown; Ist Vice-Pres. & Treas., J. 
Hoxsey, Sec., Addison Maupin Office; Atlanta, Ga.—V. 113, D. 1987. 


ore AE pel AS? ® MOTOR CO.—ORGANIZATION.—In- 
rated in N. 1916 to take over the entire emmy founded 
“4 lenn H. Curtiss = ‘ns phone AA. of aeroplanes, Curses ft ying bo ponte 
and Ourtiss motors. V. 102, p. 254. plate © - ee N. Y.,a 
blehead, Mass. V. 102, p 611: vs oe, De 3107. sD. 408. In —— 
1920 purchased Hazelhurst Field, comprising a near Mineo 
i "irom the Hempstead Plains Co. V. ite = Bon = 4 110, D p. 2570. 


STOCK .— Pref. stock outstanding, $6,000,000 7% cum., less $536,900 
paid at 110 Oct. 15 1919 and $187,300in treasury. V.199, p. 1277. Com- 
ae’ ss ee 303,000 shares of no par value; Smtubandiine 218 ,060 shares 

p 

The 5-year voting trust expired Jan. 14 1921. 112, 

in Aug. 1917 the Willys-Overland Co. 5 Tee (a) b4. 000 shares of 
Ourtiss 7% pref. at $75 per share: (b) 60, shares of common at $25 a 
share; an °(e) 3. 600,000 Curtiss 10-year 6% notes, convertible into com- 
mon at $50. 106, p. 1464. 

It was - A in Sept. 1920 that C. M. Keys had acquired control 
of the company from the Willys-Overland Co. The change in control 
involved purchase of about 100.000 shares of common stock, it was said, 
but the price paid was rg + eg public. 


DIVIDEND.—On pret 70D. a. was paid Vy 15 16 to Jan. 1920 incl.; 
action deferred on July 1936 “d vidend. V. 111, p. 193. 


REPORT .—For year ended Dec. 31 1920, pra $3,092,200; net., def., 
$1, ane oe: other income, $166,144; deductions, $238,395: bal., def., 
$1.5 

OFFICERS.—C. M. Keys, Pres.; F. H. Russell, V.-Pres.—(V. 112, p. 
66, 165, 748, 853.) 


DALLAS (TEX.) POWER & LIGHT CO.—See “Electric Railway Sec."’ 


DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemica] Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur 
& Phosphate Co. Business consists of the manufacture and saie of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluosilicate, iron 
sinter and silica gel. In July 1921 organized the & Silica-Gel Corp., a sub- 
sidiary. V. 112, p. 656; V. 113, p. 


Pn ELE STOCK.—Auth., 235,000 shares; outstanding, 200,000 shares 

ar value. Majority of stock is deposited in a five-year voune trust 

aM ring May 31 1925. young trustees are John J. Nelligan, ©. Miller 
and Waldo Newcomer. - lll, p. 695. 


BONDS.—Sinking te 8%, debentures, V. 112, p. 656. 
DIVIDENDS.—Paid $1 per sh. in Aug. 1920 and $1 per sh. in Nov. 1920, 
REPO RT.—For cal. yeas 00: in "3 7 a D. matt showed: 


1920. 919. 918. 1917. 
Gross income $2,016,022 $1,119.417 $1,040,453 $1, 196. 787 
Net income 1,509,096 784,696 694,739 
Reserve for depreciation 206,219 185,204 
Res. for Fed. taxes, &c_-_ 196,040 5,02: 125,311 
Rev. on stocks, Cuba. -- 276,381 ’ } ; 
Other deductions------ 7,854 93,149 48,963 
Dividends ($2) 400 ,000 ' 
I i ial de lle 422,602 381.917 335.161 
OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. 
E. B. Miller and W. D. Huntington: Treas., T. J. Dee: Sec., J. R. Wilson. 
—(V. 112, p. 656, 2634; V. 113, p. 1160.) 


DAYTON (O.) POWER & LIGHT CO.—ORGANIZATION.—Incorp. 
in Ohio March 23 1911 and is supplying electric light and power In Dartea.. 
O., covering the entire city. also in wimerous aeizghbormag municipalities, 
in the Dayton, Xenia, Piqua and Wilmington districts. Divs. on pref. 
stock from Oct. 1911 to Oct. 1921, incl..6% per annum (14% Q.-J.). 
Initial div. 01 com. of 4% paid Feb. 10 1920: Dec. 20 1920 paid 4%. 

Pirst & Ref. M. 5% bon 8 ($20.000.000 auth.) are caliaole at 105 on or 
before "ay 31 1936. and decreasing 1% for each succeeding year to 101 in 
1940 and ost. (See ant’ p. 282) Jolumbia Trust Co., trustee. 
V. 105, p. 822; V. 106, 824. 

The list lien a gen. thee, 3-year 7s (issued in part to retire $1,750,000 
gen. mtge. 7s, due April 1 1920) are callable as a whole on 30 days’ notice 
at 101 and int. on or prior to Mar. 1 1921: at 100% and int. thereafter to 
Mar. 1 1922: and at 100% and int. thereafter. Secured by pledge of 
$5,335,000 lst & ref. mtge. 5s. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) Bonds 


Par 
Value 


Rote When | Last Dividend 


| Places Where Interest ané 
and Maturity Di 


Amount 
Outstanding 





De Beers Consolidated Mines, Ltd text 

Veere & Co—Common stock $25,000,000 . 
Preferred (a & da) stock 7% a not callable__.._....-.F 
Gold notes redeemable (tex ec 

Delaware Lack & Western Coat Stack $20 000,090 

vetroit City Gas—Stock $15,000,000 (V. 101, p. 373) 
New preferred stock—see text 
5% gold mortgage honds $6,000,000 call 110 
- General M $10,000,000 gold (see text) call 105. Eaxxct&re 
Detroit & Suburban Gas Co ist M gold red 103 

Detroit Edison $00,000 gold (77 OO ga nonses 533 a 2s5 
st M ery ( DP Dp mer 
ee Ae ot $75. 000.000 auth Ser A red text. Bayc*&r* 


S es B 
Debentures oa convert wire subj to call. ...c* 
do do SF 


do 
do do (series 4930) subj to call_.* 
do do (Series 1931) do 
fastern Mich tdison Ist M $iu,W00,uUuU0g gu call 110-fax 
Diamond Match— stock 6/5,..000.000 (listed In Chicago & NY) 
Debc atures gold sink. fund call. text xxxc* 


(a) Additional $2,828,500 purchased and in treasury. 


mt 
. ace 


33338- 
RSeess 


: 





(b) 





- es 
33 Serss 


=38 


ae 
a 
cE 


_ 
= 
2 
& ra 
D> D> hm GUO et 
© 
>) 
a 
oe 
5 


5 3 


Additional $3, 


aoe 
' 
' 
' 


s Office, Moline, 
New York or Chicago 
Checks malied 
Checks mailed 
Emerson McMillin, N Y 
Emerson McMillin & Oo 
OCltizens 8S & Tr Co, Olev 
Checks maltled 
NoAmCOo,60Br'’way, NY 

do do 


S332 
as 3 
“i 
SENS 
= oa S 


pes ey 

RAR OR ge 
— 

Dene, 


BESS ae oHShs 
335833 §: 





© 
Rees) &&S& 
om 


he 
> on 4 WTO 
s 


Ree 
ale 4 - to won 
& > 


NARS 
SD 
Se ob 


ss 


SESESUSEEERS £U35S 
et 


CABWNINNIAAVM cr 


or 
Se 
tg 


= 
= 


<e 
ee 


— 
» 








ne 
Ried "25m 
TZ; 
Q<qd 


do do 
2% |®v check from N VY Offiee 
New York or 


oo 


Sin 5 Bo1 —M 
7 


Q 21 
KE \M & N Nov 11935 
erved for sale toe mployees under'contractes 


oe: 


73 











REPORT.—For year ended Dec. 31 1990; 
Calendar Years— 1920. 1918. 1917. 
Gross earnings._.......-$3,734,.487 $2, 9: 32 868 $2,430,728 $1,880,618 
Total none ae. as ele glee 983,802 1.093.498 802,079 624,407 
Charges, & . §51,175 660,288 500,163 305,979 
Preferred Adieds res i*- 193.561 179.553 177.750 


Balance, surplus_.._.. $224,807 $239,649 $122,363 $140,678 


Pres., F. M. Tait; Sec. & Treas., O. E. Howland. N. Y. office, 80 
Broadway. —(V. 112, p. 2194.) 


DE BEERS CONSOLIDATED MINES, LTD.—A registered company 
of the Province of the Cape of Good Hope in the Union of South Africa. 
Company is said to control about 80% of the world’s output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the Premier (Transvaal) Diamond Mining Co., Ltd., and shares 
in the South West Africa Co., Ltd. 

Capital Stock.—Auth. & outstanding, £2,000,000 Preference and £2,500,- 
000 Deferred shares; par, £2.10s. Pref. shares are entitled to an annual 
cumulative div. of 40% and to priority for capital for the sum of £20 without 
further participation. 

American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920, 
entered into with the Central Trust Co. of N. Y. as depositary, 32 .000 
Deferred shares have been deposited against which 80,000 ‘American’ 
shares have been issued in the ratio of five “American” shares for each two 
original shares on deposit. Additional ‘‘American’’ shares may be issued in 
the same proportion against the deposit of further original Deferred see 
The ‘‘American’’ shares represent a ag one interest in the cepeees 
shares and are entitled to their pro rata benefit of all dividends an th 
accretions on such deposited shares. ‘‘American"’ certificates are enthanae- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The dep osit agreement is terminable by the written 
request of 75% of ‘  hanartonaa” shareholders. 

Jividends.—--Divs. on deferred shares have wy paid as follows (years 
ending June 30): 1912, 40%: eee » Fi 1914. rey oats 7 1916. none: 
1917 and 1918, 40% each: 1919, 80%; 1920, 120% : 20%. Also paid 
a bonus of 10% in each of the years 1912, 1913 if 1918" 

Debentures.—£1 635. - £5870 an 5 ae Exploration har thy 51. 
Debentures, dated Jan. Denominations, £5, £1 
£50, £100, £500. Auth. oy 750, 000. g * t®... at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 

Officers.—Cari Meyer, Deputy-Chairman; E. F. Raynham, Joseph 

ruce, H. Bovenizer, Sec.’s.—General office, Kimberley, South Africa. 
London office, 15 St. Swithin’s Lane.—V. 112, p. 376. 


DEEP SEA FISHERIES, INC.—(V. 113, p. 1255, 1987.) 


DEERE & CO.—ORGANIZATION .—Business founded in 1837; incorp. 
in 1868 and noo in Ill. in 1911. Manuf steel plows, farm implements and 
vehicles. 92. P: 959, 1245, 1313, 1502; V. 95, p. 238, 299. In March 
1918 purchased aterloo (lows) Gas Engine Co., manufacturer of tractors 

gines. V. 108, p. 969. 

STO OOK. —Pref. stock. “Bes V. 92, 1502; V. 95, p. 299, 820. Out- 

oe $35,000,000, with additional P52. 18's pur and held in 
coment f Common stock voting trust ate a Nov. 1 1920 and was not 
ae 


Outstanding common stock Oct. 31 1920. $17,904,400, with additional 
,668,400 practically all reserved for sale to employees under contracts 
V. 106, p. 921. Div. on pref. Sept. 1911 to Sept. 1921 incl., 134 % quar.; 


Dec. 1921 reduced ‘to %% quar. 

NOTES.—The 74% gold notes are red., all or part. to May 1 1922, at 
105 and int., and thereafter at 4 74 7 less for each full year or fraction thereof 
from May 11922. Asinking fund beginning Feb. 1 1924 will retire $500,000 
notes in each year 1924 to 1926, incl., and $625,000 each year 1927 to 1930, 
incl., at not exceeding current redemption price. V. 112, p. 748. 


REPORT.—Report for 1919 a Oct. 31 1920 in V. 113, D. 


12 
1918-19. 1917-18. 1916-17. 
xTotal earns. (all cos.)_. $6,499 555.807 $7,980,152 $5,851,130 
Admin., &c., expense... $1,121 3 $796,547 $634,199 $651,287 
Int. on deb.. &c. (net) __ 570,26 464,857 94 ,363 
Depletion, &e 160 173,455 


60,83 
y1,335,277 
Contingent reserve see **x 650,000 
Preferred dividends (7%) 2.450.000 2.450.000 
Balance, surplus 197,718 $7,807,177 $2,384,987 
by + surplus. -$17.237, 488 $15, 039° 469 $12.232.592 $9.847.605 
deducting all expenses for depreciation of property and equip- 
ment. for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 
y In addition to provision made by subsidiary companies. 
muna Gen We Gon me "One tae” a , T. F. Wharton 
‘rampton ice oline -- 112, 8, : 
is7e. Vv. 113, p. 1776, 1892.) sas 1148; 


DE LAVAL SEPARATOR CO.—(V. 112, p. 748.) 


DELAWARE LACKAWANNA & WESTERN COAL CO. ~~ Incorporated 
in New Jersey on June 30 1909. Purchases coal produced by the D. L.&W 
RR. in Pennsylvania for 65% of the market value at time of sale (N. Y 
Sosck 6 spo 700. assu 2 oe | oT ew ne marge rom the mines. 

tock, $6, acqu y stockholders Jul 
V.89.p. 46: V 90. p. 561. rap iw 

CAPITAL STOCK.—The stockholders on Dec. 21 ys ratified an in 

crease in the auth. capital stock from $6,800,000 to $20,000,000. V. 111 


p. 2525. 

DIVs.— "hke Eee Eee 246. RA. “Bi HT. 78:8. DS. 1921. 

Beguiar et ee a en | a | 10 10 
20 10 = 50 re same a tens a text 

a dividends in 1917 June, 50% cas 28, 40%: in bonds poe 
notes at par, viz., 15% in British notes of 1 1919. neo 1921 and) 25% in U. 8. 
Liberty an 4s, due 1942° July 1918. 30% in U. iberty Loan 4s 
Paid 75% stock div. to beg +7 4 of record Dec. 2] 1920. V. 105, p. 2368; 
V. 107 184: V. 111, 2525. 

The U.S. Supreme Gourt on June 21 1915 in the suit brought by the Gov- 
grammed held that the company under the contract of Aug. 2 1 with the 
D. L. & W. RR. violated the commodities clause of the Inter-State Com- 
merce Act and og? Sherman Anti-Trust Law. A new contract will “ a 

Vee ee 1750. Balance sheet June 30 1036. V. 101, 
eport for cal. ear 1913, in V. 98, Regt showed: Coal sales, $38,3 36.25 rt 
my $1. at 14; other income, 8,067; divs. 0%), $1,977,210: bal., 
aur., $119. 571 . Berm item Treas., J. J. . Owens. Office, 
120 Broadway, N. Y. gh 2 111, p. 2329, 2525.) 








2.518.455 
$2,413,570 








DENVER GAS & ELECTRIC LIGHT CO.—(V. 113, p. 1160.) 


DETROIT CITY GAS CO.—Organized in March 1898 and owns all the 

rent & Tr. Oo es in Detroit, Mich. as a ~~ till 1923. The Amer 
. owns over 99% of the stock. V 283, 989. 

oa tne physical y of Detroit %. 


Oy Yr pos wr. Gas Co.. sub- 
ject hg $0, 900 20-year 5s due Dec.11928. V.97,p.731. Rate increase, 
Dp. 


at te Aug. 1915 auth. was given to Increase limit of stock to $15,- 
900.000 and to issue ot se a to provide for extens. & im 
also $1,792,000 as a stock dividend of 27.234% to 
verted in me recess years for See &c., maki 
9, The stock div. was paid at once. 101. 
The ae OM oF in April 1921 authorized the uaties of $5,000,000 8% 
cumulative preferred stock. V. 112, p. 1870. 


Ry ly$ —Of the General M. 5s of 1903 ($10,000,000 authorized issue) 
6,000,000 were reserved to retire the prior liens. Of the eetendies bonds, 
100,000 mature yearly July 1 1918 to 1922 and yt outstanding 
bonds and those auth. July 1 1923. Bonds due 1917 to 1922 are ———_ 
at par and those due 1923 at 105 and int. If bonds of earlier maturi 
1923 are yo, noe * a poe bonds due July 1 1923. Toe 
Oss; .; a . 822; V. 97. p. 1206, 1826. Statement to 
, Seok UR Eady Vv. 7 102 
OFFICERS. — Pres... Smnerson ‘McMillin, N. Y. Gen. Mgr.. OC. W. Ben- 
nett, Detroit, Mich —(V. 112, p. 1028, 1870.) 


DETROIT EDISON CO.—ORGANIZATION .—Incorporated in Jan. 
1903; owns capital stock of The Edison Illuminating Co. of Detroit, Penin- 
sular Electric Light Co., Inc., Port Huron Gas & Elec. Co. and Delray 
Term. RR. Co. Serves Detroit and suburbs, Ann Arbor, Ypsilanti, Mt. 
Clemens, Monroe, Port Huron and other towns and rural districts. v. 1 
p. 707, 1580; V. 109, p. 1277, 1529. Rate increase V. 111, p. 

STOC K.—The stockholders voted Nov. 24 1919 to increase the authorized 
capital stock from $35,000.000 to $60,000,000. V. 109, p. 1795. 


DIVIDENDS.— \ 1909. 1910. 1911-15. 1916to Oct. 1921 
Ver cent 4% 5% 7% yly 8 yriy(2% quar 

BONDS.—The Refunding Mortgage of 1915 is for $75,000.000 (interesy 

‘ate to be fixed at time of issue) , to retire at or before maturity the $10. .000,- 
900 Ist M. 56 and $4,000,000 East. Mich. Edison Co. Ist M. 5s, and then 
vide add'l capital when needed. Callable until Mar. 1 Se * bid tea 
to Mar. 193 * 105, a 102%. V. 0°, P. 2169; 
103, 3. D. 2240; . 105, 106 52: V. ‘109, 
m 1910 2 1915 | ah $9. 000, 10-year suave _ a son: 
able a 105; of these to Sept. 1921, $8, $67,700 had been converted into 
k, leaving $1 eh ae outstandin 

~ "issue 000,000 convertib @ bonds, for use if and when occasion 

cores. was Serio Nov. 22 1917 and shareholders of record Dec. 18 
7 were tted to subscribe at par for the initial $3,800,000 10- 

Debenture These bonds are convertible between Jan. 15 1920 and Jul 
15 1927 gos stock, $ for $, and are subject to call Jan. 15 1923 to Jan. +4 
1926 at 105; thereafter at 102 and int. (but still convertible if called). 

Eastern Michi gan Edison Co. Ist M. bonds are callable at 110. 

Stockholders of record Dec. 31 1918 were permitted to subscribe at 
for $2,600,000 (underwritten) 10-year 7% convertible debentures, da 
Feb. 1 1919. in amount equal to 10% of % par value of stock then held; 
These bonds will be convertible between Feb. 1 1921 and Aug. 1 aan de at 
option of holders into paid-up stock of the same par value. 

eb. 1 1923 to Jan. 31 1927 at 105 and interest, and on or after Feb. 1 1927 
and before maturity at 102 and int., on 60 days notice, and when so called 
for redemption, ma . - tion os holders be converted at any time before 
redemption date. Pp: 2 

Stockholders of ne Fe 4 +920 were offered the “=| to subscribe to 
an issue of 10-year 7% convertible debentures (series 1 30) at ~4 i to the 
extent of 20% of holdings. Dated March 1 1920, due M 1930. 
Convertible between March 1 1922 and t. 1 1929 into capital An at 
par. Redeemable on or after March 1 1924 and before March 1 1928 at 
105 and interest, and on or after March 1 1928 and before maturity at 
102 and int. vy 110, p. 264. Offering by Coffin & Burr and Spencer 
Trask & Co., 110, p. 973. 

The hoe BAB of record Dec. 11 1920 were given the right to subscribe 
at par up to Jan. 10 1921 to a new issue of 8% 10-year Convertible Deben- 
tures to 20% of their holdings. The debentures (series of 1931) are con- 
vertible between Jan. 10 1923 and July 10 1930 into capital stock of same 
par value. Callable on and after Jan 10 1923 at 105, andon Jan 10 1924 
and at any time thereafter at a premium of eG for each year or unexpired 
portion thereof to maturity. V. 111. p. 2 

REPORT .—For cal. year 1920, in V. a Dp. 
ew Gross ne. after Inter 


On Aug. 1 


528, showed: 
Di 


vi 
Earning azes, &c. pl Deduc (8%). Surplus. 
1990" a ’ $21, 990, 352 $15! 533, 694 $2,462, 5887538082 ryt 627af1 005,071 


{919__. 16,498,391 4,278,318 1,721,582 31 258,545 
918... ° ° ; : 1, 53,767 240,186 2.055.625 98,413 
‘917 12,279, 1,028 .562 272.328 1.966.905 396.616 
For 9 mos. ended Sept. 30 1921, gross, $16,778,876; net income, $4,217,- 
pos: ly ~ ag” “3° 524,447; other deductions, $19,777; dividends, $1,674,232: 
a e 


OFFICERS .—Pres. & Gen. Mer., Alex. Dow; Vice-Presidents, Alfred 
Jaretzki, N. Y.; Alfred C. Marshall and James V. Oxtob . Detroit: Sarah 
M. Sheridan: Sec. & Asst. t ge Je Fogarty. Ai : Treas., Samuel 
C. Mumford, Detroit. Offices, iret. hy 18 Washington Ave., 
Detroit.—(V. 113, p. 75, 528, 539, 1476, 17 6.) 


DIAMOND ATCH CO.—ORGANIZATION, &c.—Incorporated 
Feb. 13 1889 in ois as successor to a Connecticut corporation. Owns 
wacts of yo bye ds in Mass., N. H., Vt. and Me., and has extensive 
holdings of timber lands in California: owns match factories located at 
Oswego, N. Y.; Oshkosh, Wis.; Barberton, O.; Chico, Cal.; Savannah, Ga.; 

leld, Mass.; ash.; Athol, Mass.; iddeford, Maine; 

rd, Oonnect.; — b (Stirling | City, Califo rhia; machine shop a 

at neeeen. SS hio; mill at Southford. Connect.; 

block factory at So Wash’ t together with plant employed in lum- 
ber operation in —— consisting of saw mills, power plants, logging 
railroads, equipment, rolling stock, retail lumber yards, &c. Iso Owns a 
plant at ‘Burmester, Utah, at which muriate of potash is produced, and a 
number of chemical plants built during the war and post-war ods. 
Owns holdings of pine lands in Maine, Mass., N. H., Vt. and California, 
and conducts selling branches in N. 7... Boston, Chicago, St. Louis, San 
Francisco, Atlanta and New Orleans. Is interested in the match business 
of Great Britain (V. 108. p. 1821) and Peru. Interest in new Canadian 
company, V. 113, p. 2084. 
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MISCELLANEOUS COMPANIES Date Par Amount tate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outsiandino % Payable | and Maturity | Dividends are Payable 
Dome Mines—Stock $5,000,000 auth_......._...----..--|-.---- $10) $4,766,670|See textiQ—J 20/Oct 20 '21 25c.|Checks mailed 
Vominion Coal—Pref 7% cum conv red at 125 S 80, p 1732)) .-.-- L100} 3.000 000 7 F iNov 1°21 1% do do 
ist M g sink fund $79, AO 7s os ook 105 (V.102,p.1542) zc*| 1905 | 500 &e| 5.539.000 5 M & N|May 1 1440 N E Tr Go, Bost & Mont 
Dominion Iron & Steel—Pref stock 7% cum eonvertine. ... ik i 100) §.\#.uuUl7 in 1921 om i Re 
First mtge gold subject to call at 110 sinking fund..-.-2/ 1899 |.._.. 6 074.000 5¢ |J & Jituly 1 1y29 Bank of Montreal, Cas 
Gonsolidated mortgage $20,000,000 auth red 105__...-.-z $&£ | 7138426) 5 Mé& S Sept I 1939 Pein CST UNU URES foo Dome 
Comision Steel Corporation—Com stook auth $50,000,000-.; _.-. 100 text|See text|See text/July 12 ‘21 4% do do 
stock 6% cum red 110. Convert. by holder into com--| --.. | ....-.. 7,000.000| 6 Q—F |Nov 1 1921 144/Oan. Bank of Commerese . 
Sed soe Ry y & Coal Co Ist .000,000 g guar....|/1910 1,000} 1,142,000 5g |A & O 0 Montreal, Canada 
Origgs-Seabury Ord vage Oo tion. 
Ouluth ey Elec—Com stk $1,00U0,UU0U auth (V 86, p 1533)/ -.-- 100 EE, AE SE KREG TLE “HE ERRE Srompte Pen eg 
Pref stock $1,250,000 (auth a & d) 6% cum red 120----__- ose 190} 1,150,000] 6 Q—J |Oct 11921 1%|Guaranty Tr, N Y 
First mee e $2,000,000 gold red 105 sinking fund ...OBx| 1906 1,000} a1 .809.000 5@¢ IM & SiMch1 1931 Old Colony Trust Go. Bee 
(8 1) du Pont de Nemours & Co—Oom stock ,000,000..| .... 100) 63,378.300|\See text M 15  % 15 °21 2% |Ohecks mailed 
Depensuce sec 6% red red at 125% cam m voting $10,000,000 sece 100\ 71 .218,250 6 J 25)Oct 25 21 1% do 
10-year gold bonds ‘red. (tex 3 nin ecgnenibcendandrn tiie Be* & r*| 1921 | 100 &c| 35,000,000) 7% g|M & NiMay 11931 |New York 
té i) Be Pont deNemours Po w(old co) —Com ory = 942,728)} ..-.-. 0; 2,942,645\6 in 1921} Q—F |Nov 1 1921 1/Checks mailed 
rred (a & d) stock 5% cum (see text) $16.068,301_.-| ___- 100 247,708)5 in 1921} Q—F |Nov 1 1921 1 do 
Bonds (not M; $16,000,000 ¢ red at 110; opt V 95, p 969-x/ 1906 1,000} 1,060,000 4% eI & DjJunel 1936 Guaranty Trust Co, N Y 
du Pont Bidg Corp ist M $1,500,000 g int gu red 110.-zc*| 1910 1,000} 1,500,000 ce i. ae. ee 8 OO; * db oko dbs hetaueuce.. 
a Includes $560,000 held alive in sinking fund and $77,000 |in treasury. 























debentures are redeemable all or part at 
to Nov. 1 1930: thereafter at 105 and int. 
. elapsed . Sinking fund of $100.- 
. of each commmencing Jul . 1921 to be applied to ote of 
debentures at not exceeding par and No future mortgage unless this 
ually secured therewith. —vV. 11, D. 7 1855. 
DIV8s.— {130s 0 to 1908. bs "10. "ll. "12-15. 5 RT 6 *Ee “ED. “Ee “Bs 
ay gy 10(2 “quar ) 6 6 Ty'ly i) 8 8 8 text 
Sept. to Dec. 1921, 2%, quar. 


AEwOAL REPORT Report for 1920. in V. 112, p. or shows: 


DEBENTURES .—The 7 
105 and int. . 





Calendar Years— 1920 1919. 1918 1917. 
a ee are $4,026, 603 $3 356398 $3 ,679, 167 $5,637 .925 
Gen., &c., deprec., res... 1,429,3 882,883 1.264.940 2,309 ,44 
Res. for inc. taxes, &c_ ‘450, 000 500, ‘000 $550,000 1,103,098 
Bryant & May Re 194,400 279,475 
ES ES A 1,357,208 1,357,208 1,357,208 526,859 

Balance, surplus_____ 5790. 093 $816,307 $701,419 $978,003 
Total surplus Sg RN TE 3,055,880 2,265,787 1,449,480 748 ,060 

OFFICERS.—Pres., W. A. Fairburn; V.-Pres., T. J. Reynolds: Sec., 
H. F. Holman; Treas., 'N. C.Johnson. General offices, 110 W. Kinzie St.. 


Chicago. N. Y. offices, 
V. 113, p-. 298, 2084.) 


DOME MINES CO., LTD.—Incorp. by letters 
The Ontare Companies Act, dated Jan. 201911. Oap 
$5,000,000, issued $4,766, 670. Par value, $10 

DIVS.—Sept. 1915 to Mar. 1917 paid 3% % quar.; 
1918 and 1919, none; Jan. 1920 to Oct. 1921, 24% quar 

Earnings year ended March 31 1921: Grae $1, 946 403; net, $706,894; 


11l Broadway.—(V. 112, p. 1287, 1395, 2087; 


tent issued under 
tal stock, authorized 


June 1917, 2%%: 


— Bae mes $247 .356; deprec. & depletion, $610,357; Canadian taxes, 
¢4l.4 : dividends, $438, 334: bal., def., $135,854. Pres., Jules S. Bache; 
Sec. y Baas nder Fasken. Main office, 36 Toronto 8t., Toronto, Can.— 


(V. 112, p. 2310, 2647.) 


DOMINION STEEL CORPORATION, aot De eae ie a 
incorporated in 1910 to amaigamate (per we in V. 90, p. 1104, 1173) the 
Dominion Coal and the Dominion Iron Steel companies. wns prac- 
tically all of the common stock of Dominion Iron & Steel Co. and Dominion 
Ooal Co., and also stock in Cumberland Ry. & Coal Co. Cumberland Ry 
& Coal Co. “ig: 1 coal areas near Glace Bay, N. 8., and road oe ee Jct. 
to Parrsboro, N.8S.,32 miles. See V. 91, p. 1772, "1632, 1576: V. 92, p. 186. 

The new at mill pus, under Govt. guaranty) capable of producing 
annually 150,000 ton of steel plates for ships has been completed. 

Merger Plan.—The stockholders in April 1921 ratified the plan to merge 
jnto the British Empire Steel Corp. See statement of latter company. 


STOCK.—Common, $50,000,000 auth.; outstanding, $43,000,000, of 


which $5,900.000 h eld by constituent companies; par $100. $5,902 '300 
stock issued in exchange for Dominion Iron & Steel Co. stock, V. 110, p . 662. 
- DIvs.— 1914 1915-16 1917 a 429 ge ee 1921. Jag #1 
n common r 
Ge TICOE tn fell to Mew, 2084. vith: : an 
REPORT .—For year end. Mar. 31 1921, in V. 113. p. 179, shows: 
March 31 Years— 1921. 1920. 1919. 191 
Net earnings.___._...-- $7.212.750 $5,532,529 $8,768,054 $11, 030,112 
pereentnee ENE ae 1,583,662 1,266,856 1,304,322 84,24 
a 970.777 1,004,060 1,013,264 oad sis 
Scared dividends (6%) pret 000 ny eis 420,000 420,000 
Sub. company pref. divs. 000 560,000 560 ,000 560 ,000 
Common dividends. -.(6%)2, 326. 000 (6)2,029 ,629(514) 1765374(4%) 1444396 





Balance, surplus- ---- $1,452,311 $251,984 $3,705,094 $6,157.264 
* After deducting all manufacturing, selling and administrative expenses, 
and Government taxes for the year. 
Mam Mark Workman; Pres., Roy M. Welvin.—(V. 113, p. 75, 


Dominion Coal Co., Ltd.—ORGANIZATION .—Incorporated in 1893, 
Pref. is entitled to 115% out of assets ahead of common in dissolution. 
Dividends now paid quarterly (7% p. a., 1%% quar.). Adjustment of 
coal areas. V. 108, p. 2244 

Output for year ending Mar. 31 1921, 3,563,954 tons, against 3.502.069 
tons in 1919-20 and 3, OF}. 644 tons in 1918-19. Bonds (Royal Trust Co., 
Montreal, trustee), see 80, p ae te 1732; V. 88, p. 1562, 1624: V. 89. 
p. 106 —(V. 112, p. 408, 1620 


Dominion Iron & Steel bas he at Sydney, Cape Breton; dail 
ty 1,000 tons of s . Owns six blast furnaces, open-hearth op &. 
illet 7 niil blooming mill and rod mill. See V. 79, p. Rail mil 
700 tons daily ca ene uted Ss 71 400 000 tons 4 finieheea stee: 
er annum. . 149; V. 81, p. 1549; V. 90, p. 1042; V. 92, p. 1433; 
94, p. ii19:V. v.o75 pe is yeh Fe YY oo - pref. stock due Oct. } 
1914 was d n Apr. ete, beer were resumed at the regula: 
salen semiannually. V. 102 344%: Pigts,. Apr and Oa tue “Ree 
were p pr an or pr. an ** . Divs 
quar., Jan. 1 1919, to Jan. 1 1922, 1%%. “ 


BONDS.—Of $20,000,000 consols., sufficien 
bonds. , 87, p. 99; V. 88, p. 1064, 1315, 1624: . 89, 106. —(V 
p. 1698; V. 97, p. 804. Seeabove. V. 106, p. 1464, "1581; Py. 107, p. 85. 


DONNER STEEL CO., INC.—(V. 110, p. 1751; V. 111, p. 497.) 


DULUTH EDISON ELECTRIC CO.—ORGANIZATION .—Incorporate¢ 
in Minnesota in 1906 as Successor of the Duluth General Electric Co. Has 
unlimited franchise and 10-year contract with Great Northern Power Co 
expiring in 1927 to provide power on advantageous terms. 82, p. 572. 


DIVIDENDS.—On pref., 1 4% quar., July 1906 to Oct. 1921. inet. 


BONDS.—Of the bonds ($2,000,000 authorized Issue), the unissued 
bonds are issuable for %0% of cash cost of additions and improvements 
she for 12? months preceding net earnings shal) have been twice the 

terest on all bonds out and to be issued. See V. 82, p. 572. 


EARN - GS.—Statement for year ending April 30 1915 (latest available 
in V. 101 133 showed: Gross, S510 .713; net, $188,929; interest, $67,650 
sink. fund. $25,000: pref. div. (6%). $69,000; bal.. sur. 279. 

artman, Duluth, Minn.; V..-Ps., D. F. cGee, N.Y., and 

Oo. E. Van Bergen, also Sec., Duluth, "Minn.: Treas., T. OC. Hartman. 
Duluth, Minn.; Asst. Sec., E. P. Summerson, and Asst. Treas., © 
, both of New York.—(V. 101, p. 133; V. 106, p. 818.) 





a" encey ie 





BE. i. DU PONT DE NEMOURS & CO. (of Dela.)—Incor 
Uelaware on Sept. 4 1915 and on Oct. 1 1915 succeeded to the own of 
all the properties of the E. I. du eed os Nemours Powder Co. of aes 
(per plan in V. 101, p. 616, 696, 848), with no change in phe management. 
and without erento’ of bonded debt or r fixed ch Dec. 1915 

Oo. of N. J. for about $6, ‘000. my f01. p.1 Bas. 
In May 1917 acquired from the Government of Chile two large nitra 
fields in the northern part of that country. V. 104, p. 1902; V. 106, p. 1034. 
In 1917 built at Deepwater, N. J., an extensive p ant for manufacture of 
coal tar dyes. V. 105, p. 610. The plant at Hopewell, Va., was nen in 
had ete cancellation of orders due to end of war. - 107, p. 
p 

in 1917 purchased the pro porte of Harrison Bros. & Co., Inc., and other 
cempanies and had made su ntial progress in the manufacture and sale 
4 fabrikoid. pyralin, lacquers, solvents, dyes and a variety of chemicals, 

106, p. 1034, 1347. xport Co., V. 1 


porated in 


OP » 2292; V. 108, ps pees 
1392 in Oct. 1918 purchased New England Paint & Varnish Co. 
ett, Mass. V. 107, p. 1671. To build new dry color plant. %: 112. 
Dp. 


1148. 
The du Pont Chemical Co. was chartered Dec. 12 1918 in Delaware with 
a capital of $3,600,000 ae the instance of the du Pont interests to engage 


in the dyestuff business. V. 108, p. 174: V. 106, p. 1034. 
In 7 1920 nea oo in connection with the Flint Varnish & Color 
Works, the plant and business of the Chicago Varnish Oo.—V. 110,, p. 


2294. 

In Nov. 1920 acquired from W. C. Durant 2,504,273 shares of General 
Motors wea common stock, through the newly organized Du Pont Secur- 
ities Co. egotiations were conducted through the Du Pont Amer, 
Industries, Inc., which is entirely owned, and the Chevrolet Motor Co., 
in which the company had on Dec. 31 1920 acquired about two-thirds 
interest. On Dec. 31 1920 Du Pont Amer. Industries, Inc., (includi 
its equity through its holdings in Canadian Explosives, Ltd., Du Pon 
Securities Co. and Chevrolet Motor Co.) owned 29. 57 % of Gen. Motors 
common stock. .§ Compare V. 112, DP. 3 
» be Aa tee! issued by Du Pont America Industries, Inc., compare 

D 4, 2 

CAPITALIZATION .—The 2 oul: capital stock is $240,000,000 in shares 
of $100 each, viz.: (a) $150,000 6% cumulative non-voting debenture 
stock; (b) $10,000,000 o% cumulatiy © oy debenture stock; (c) $80,000,- 
000 common stock. 101, Y at 275. 

The shareholders on eae ISI? decided to forego the t to acquire 
for the company the stock interests in the enterprise acq 7S the = 

‘'s leadin ofthe from T. Coleman ~* Pont. See V. 10 L197. 
a a (Jan. 1918), V. 106, p. 300, 824, 1233, 
tock ownershi - a. V.107, p. 1484; v. ‘108, :. 976, 2025, 2332. 


. 107, D. 
Rights of Debenture Stock.—Exc xcept as to voting powers the o fight of both 
debenture stocks will be identical. All debenture shares will bear cumula- 
tive dividends of 6% p. a.. may be called for payment at size per share, 
and have preference as to assets for both princi and accumulated divi- 
dends. oO mortgage or other specific lien may placed upon one of — 
property without the consent of (o% | -< the total debenture steck ou 

ing. but hi does not apply RD an hase money mortgages or _— en 
oroperty or colla loaus for cash advances in the ordinary 
course of asinens, provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common stock. 

The non-voting deb. stock has no voting privileges except that (a) im 
case of default for 6 mos. in the payment of ony dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right Cs sae 
antil the company shall pay all accrued dividends on said deben 
and (») in case of the net earnings in any cal. year amounting to oy than a 

on the debenture stock, then the debenture stockholders of both classes 
have equal voting ri hts with the common until the net earn for some 
future vear equal 9% on the debenture stock. V. 101. p. 616, 848.1275. 

BONDS—The 10-year gold bonds of 1921 are redeemable, in whole or 
part, at 110 and int. prior to May 1 1922, the redemption price ther 
decreasing 1% each succeeding year ending. April > a tee oi. seas # 2195. 

DIVIDENDS (%)— 1916. 917. 1920 


Regular, cash......--. 6 18 

nn ne 36.3 1 RedCross 2 RedCroes RO 8 IRR 
a Gi son eas onantd” obeaned SE on thee 

Releee, ee. COO aonnehon  nesoonsa \ dinneknn site 7% 

Anglo-French bonds..abt. 57.7  ..-<--. ss cwnncece a 
0. 8. [2 Pe... seseces 32 


au Pont Chemical Co. 
a, CO mn. nese -'. ‘adimemibe oo 
Paid in 1921; Mar. 15, 2%: June 15, 2%: Sept. 15, o%,° 


REPORT.—For cal. year 1920. in V. 112, ‘° 1139, showed: 1017. 
983, a Ron01 06. aof 9578529. ,121,608$269,.842, 408 


Gross from sales.....-.- $93. 





Net after amortization -—_ mak ‘058 47,221,368 49,112,9 
Profit and toss items_. .- 494 ,790Cr.6.062.039Deb.4, 123,293 Cr.145.709 
Debenture stock divs. GH 3. ‘813. 425 3,648,822 3 648, R22 ’ ‘822 
Common st “| BEER. 6.267.747 10,593, Mh. 15, ‘302.092 30,015,642 
Rate per cent....--.-.--- (104%%) (18%) (26%) (51%) 
oon. er Oe. Sees, “eceda °° eenobe 841 6,664 
Pee, en, Oe Gees Gee. ; AD. bee Cede: (elie 
Op ee RR RS SRE ee Pe ee eR, 
Surplus for the year__def2 081,556 . 440.414 24,146,319 ee te 
Accumulated surplus... 69,659,748 71,741,304 68,300,891 4,154,571 
OFFICERS.—President, Irenee du Pont: Chairman of = B Pierre 8. 
du Pont: Vice-Presidents, Frank L. Connable, J. A. Haskell, Charles L. 


Patterson, H. G. Haskell, Frank G. Tallman, Lammot du Pont, H. F. 
Brown, R. R. M. Carpenter, William Coyne, John J. Raskob, F. W. Pick- 
ard, Charles A. Meade, W. ‘8. Carpenter p PP P D. Edge, A. Felix du 
Pont. William C. Spruance and Charles A. dt Secretary, Charles 
Copeland: Treasurer, Walter 8. Carpenter, Jr. 

DIRECTORS. wall, ihe Brown, . F. Brown, R. R. M. Carpenter, 
Walter 8. Carpenter Jr., Frank L. Connable, William Coyne, A. Felix du 
Pont, Charles Copeland, Eugene du “ons. Eugene E. du ae? H. F.du Pont, 
Trenee du Pont, Lammot du Pont, P.8 . du Pont (Chairman), J. B. D. Edge, 
H. G. Haskell, J. A. Haskell, J. P. Laffey, ©. A. Meade, Chas. A. 
son, Chas. L. Patterson, F. W. rar, H. M. w perce. M. R. Poucher, 
John J. Raskob. Charles L. Reese, W. C. Spruance, F. G. Tallman. Office, 
y aeepeton, Del.—(V. 112. 8) 376, 937, 4135. 1148, 3087, 2195, 2417, 2753; 

. 113, p. 1058, 1476, 157 


E. 1. DU DONT DE May 19 190 POWDER co. —ORGANIZATION .—~ 
inN J.M 


342: V. 92. p. 1704; V. 
B. 1386, 1629, 1698: p. 51, 113. Das: Oy? 97, p. 1901 


On Oct. 11915 
(BE. +1970. Pont Go Nemours: & Gop this company. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 
Value 


Amount Rate 
Outstanding % 


When 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends are Payable 





Durham Hosiery, Mills—Com Class “‘A”’ auth $1,.250,000-_. 

Common Class ‘‘B"’, non-voting, auth $3,7: yee 

Preferred. 7% cum (a & d) call 120, auth $5,000 
East Ohio Gas Co—Common stoca. _...-..------------- 

Preferred stock 7% cumulative 
@astman Kodak —Common stock $25.000,000 

Preferred (a & da) $10,000,000 6% cumulative 
Edison Electric illum Co wb gs ee EI ae eee 

Boston El LA Co let Consol Mtge g_...----.-.----------- 

Coupon notes callable on 4% basis OB 

Four-year gold notes $3 .0600.000 

year gold notes $6,000,000 
dison Elec tric "iineiaating —See Kings County _—— Lig 

isemann Magneto Corp.—Com. stock 30, 

Pref. % cumul. s. f. red. 110 auth. $1,500,000... 
Gloctyic ae ae Battery— Stock ($87.500 is preferred—text) - 
tik Tiorn Coa orp-— 

Oom 6 % &partic$22 .000 ,000($10,000,000) conv of notes 

Pref stock 6% and participating rec at 56 

Ten-yr «fg conv notes call 105 & int any int date 

Minera! Fuel Co Ist M sinking fund 








KL 
SS=SSSSS 


3 


See text 
See text 
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Broos 
secu 
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3332833 


er in 
12in1921 
52 
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ez] SUE8T 28 
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@s 
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12 in 2] 


See text 
6 in 1921 
662 
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a3 om 
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See text 
See text 
Nov 11921 1% 


May 2 ’21 3% 
Oct 1 1921 3% 


Sept 11 "19 1% 
Dec 10 21 1 
Wec 1 1925 
May 1 1943 





| State Street Tr, Boston 


Old Col Tr Co, Boston 


(juaranty TrCo N V 
Fidelity Trust Co, Balt 











Common stock reduced » $10 par in Jan. 1918 and dividend paid of $90 


V. 105, 


share. . 2001. 
OeOIVIDENDS.—-From Feb. 1916 to “ah 1921. ine. pee 14% (quar.) 


on common shares.—(V. 105, p. 2001.) .- 110, p.2 
DUQUESNE LIGHT CO.—See “i. Ry. ” Sec. 


DY ANT MOTORS, INC.—lIncorp. in N. Y. Jan. 13 1921 in the inter 
est of Wm. C. Durant, former Pres. 0 the Gen. Motors Corp., with an 3 
thorized capital of 1 000, 000 panes | a no par value. Mg V. 


261, 1403, 1521, 2310; V. 113, p. 75, 539, 853, 1255, 1364, 
2084.) 


Paks aia HOMER Y. MILLS.—- Incorporates wear lee -. Nests 
. Business e spinn man uring and selling 
hosiery and similar lines of coyion. woolen ak or other materials. (Mills 
are located at Durham, C. oint, arrboro, N. 
O., and Mebane, N.C. owns 97. 1% of the capital stock of the 
situated in urham, N.C. 


CAPITAL STOCK.—Acquisition of interests in small hosiery mills dur- 

ing 1920, V.112, p. 474. Pref. stock is redeemable at 120 and has - voting 
in the case of default in dividends for two quarterly 

when it then has the sole voting power. A yearly es und of 3% of the 

largest amount outstanding is provided for. Preferred as to 120% of assets 

in case of dissolution. Common Class ‘“‘B" stock has no voting power. 


of hosiery and similar lines of cotton, woolen 


boro, N. 
North State Knitting Mills, Inc., with property 


power except in 


V. 109, p. 


891. 
Rights.—-Stockholders received the right to subscribe until Jan. 10 1921 

to additional Common ‘‘B"' stock at $37 50 pershare. V.112,p _ 
DIVIDENDS.—Divs. on the pref. stock are payable quar., Feb. 
1912 19. i929 i. 


. 1913-17. 1918. 
Common, Class ‘‘A’”’ 7 7 yearly 12 
Common, Class ‘‘B”’ 64, 


12 
Feb. 1 1920 paid * on com. “A” and 4% on com. “B:” Apr. 1 1920. paid 
1% 7, gus r, and 14 7 extra on com, “A’’ and ‘“‘B’’* July 1 and Oct, 
_— % quar. and 44% extra on com, “B”; Jan. 3 1921 paid 1%% in 


on com. “B 


OPFICERS, <3, S, Carr Jr,, Pres,, C, M, Carr, Ist V,-P, 4 Treas, 
Carr. 2d V -P, & Asst. Sec,’ Ww, F, Carr, Sec, & Asst, T 
‘Mai ain office, Durham, N. ©C.—(V. 112: p. 66, 261. 474, 2087.) 


alt Fs ty Sliding COPPER MINING CO.—(V.112, p. 656, 1148. 1521, 


2087, 


RAST OHIO GAS CO.—ORGANIZATION.—Incorporated tn Onlo ir 
1910 by consolidation of the original East Ohio (natural) Gas Co. and the two 
@r l gas companies in Cleveland known as the Cleveland Gas Ligh! 
& Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab. 1868). 

t 2,000 miles of ciepetbating pipes, supplying gas as exclusively to a popu 

leveland and 31 other cities anc 

towns; also owns 403 milles of pipe lines, conveying natura) gas from Wes: 
Virginia to the distributing svstems tn the above-mentioned municipal!ttes« 

95, p. 1334; V avad. p. 421. Controlled by Standard Oil Co. of New 


lation of upwards of 1,000,000 people in 


} V.90,p 


STOCK.—On Dec. 6 1917 the auth. A noe was increased from 

$45,000,000, the Ohio 

. U. Gommission having sanctioned the Tssus of of $20. 000,000 additiona’ 

to retire $16,821 000 First Mtge 

5% bonds (V. 92, 661) called for pen Bene at 105 and a, a 
SO6 


$5,435,759. 


20,000,000 ($10,000,000 being 7% cum. 
common stock, the —, to be 
New York Trust do. on Jan. 11918. V. 105, p. 2546, 


EARNINGS.—For cal. B 4 ar 1920, gross, $19,350,140; net, 


eT ye —M,B, (Pres,), Christy Payne (V, «: .),8, H, Tolles 
( as Downing 


ag o>. Sears ‘Gent AG R, ‘Ww, Brink (Treas 
7% Asst. ea er a McMahon. Office, 
Pp. art 1365 


» EASTERN POWER & LIGHT CORP. See “El. Ry. Sec.” 


4h KODAK CO. (OF NEW JERSEY).—ORGANIZATION.— 
Incorporated in New Jersey Oct. 24 1901 as an amalgamation per plan in 
V. 73, p. 1114, of various o peresng Companies, Md we. % ogne Decay 
Pp: p > i , ° , 

V.77,p. 253, 300; V. a p. 1225; application to list, V. 80, p. 1477; V. 93, p. 


all the Rock” See list V. 6 
1728; Vv. 97, p. 731; V. 98, p. 1540. 


The suit brought 5 the United States against the company under the 
Sherman Anti-Trust law was settled and a decree in accordance with the 
settlement entered in United States District Court of Feb. 1 1921. 
decree requires the company to dispose of two of its camera its brands ot 
plants, one of its brands of DOE phic 5b. Vv. and <4 of its brands — any 


rt pases within ee ears .— 
None’ Pie 1705. 7 


Bs OS 
Nae ee "dod * 107. p. 1671. 


Bitra | Dieiaends on Common Stock ( Additional to 10% oy an. 


2} 
8. "09. “10-"13. "14. "15. '16. "17. °18. °19. 
50 40 40 35 


ear— 
w¥uixtras in 1921:Jan., 244, June, 10% Jul : 
xtras in an. une, 10% q% li 
in 1922, Jan., Deir tidiandla bier piada edad: i stidele., 


Net (after ef. Divs. nce, 
Soave ation.) (6%). Dividends. Surp lus. 


plus. 
18,566,211 $369. 942 (40)$7 ,865,840810, 330, 429 $52, ret Fie 
7 331/87 871 771 


1S 326, 13S yt oh (40) $7,819,110$10,137 136 


4,051, 2 (45) $8,792,280 $4,889.74 


are after ‘Sebestinn = taxes. 


Pres., George Eastman. Office. Rochester. N. ¥.—(V. 11 : 
2195, 2303, 2310; V. 113, p. 188, 735, 854, 1058, 1365, 1892, S084.” : 


EDISON PLECTRIC and-UMINATING CO. OF BOSTON.—ORGANI 
ee ION.—Incorp. tn 1886. Does entire electric-light wertnen of city 
» Pp. 422. 

CAPITAL STOCK. —~-The stockholders on Oct. 25 oly in LaPiy an 
increase in the capital stock from $22,528,000 to $27.033.600. 
holders of record Oct. 25 1921 were offered 45. 056 shares of stock at $130 
at Ad at the rate of one new share for every five old shares held.— 


V. 81, p. 157; V. Dp. 454: V. 88, D. 113, V Oke ee 


13, p. 1892. 


DIVIDENDS— /1903-06. 1907 to 1909. 1910. to Nov. ef 


Since 1901 Ny ly. 2 rly. &lext. 11 
peieg ok .—The 0.000.000 


- 105, p. 2275, 2187: ¥. 107, p. 108 


bs 
ison, 70 State St., 


,Golds- 


and V. 109. 


rs suit 
settled, V. 102, Pinte: Y. 98, . e eli. a 1002, 1159. Damage suit V. 113. 


% Q.-J.) 
20. 1921. 


25 ( 
%: Nov., 5%. 


7 
REPO ait for js ar 1920 incl. sub. : 
My te xe Cl, SUD. OC cos. (V. “pie. p. 2303), _phowed: 


Stock- 


12 
5-year 5% notes (callable A | "104) an rb 
notes of 1917, $3,000,000 7% notes of 191 ‘ 
i of P7819 m be secured b my ony fa corwe 0 Oe eee: ty V. mtr oy: 


Yea 
1920-21 _ _ - 


notice. 
Jan. 


Years June 30— 
eggs sales 


EARNINGS.-—Year ending June 30 1921, in V. 113, 1358, showed: 
Gross. Net. Other I 


To 


9-20... 13,920,606 


. Int. 


16,162,568 6,674,305 


6,57 8.0728 


191 
1918-19._..11,435,709 5,147,977 
1917-18____ 9,623,606 4,792,335 


OFFICERS .—Pres., Charles L. Edgar; Treas., 


Boston, Mass. —(V. 113, p. 1256, 


& Taz. Div. (12%) Bal.,Sur. 


81,50 3,3 
89,606 1,643,843 5°03. 360 634.738 


T. K. Cummins, Office, 
‘1358, 1365, 1579, 1892.) 


EDMUNDS & JONES CORP.—(V. 112, p. 748, 1287.) 
EISEMANN MAGNETO CORP.—ORGANIZATION.—Incorp. in 


New York, Aug. TF - 
ized in N. Y. in 1 
was seized b 


"rhe 


and succeeded to company of same name, organ- 

hree-quarters of the stock of the latter com “ 
y the yo Property Custodian and sold in Feb. 1919 to 
Matthies of Seymour Conn. who also acquired control of the 


Manufactures high-tension magnetos, used as standard equipment 
acturing 


109, p. 681. 


over 125 7 oo. tractor, automobile and machinery manuf: 
companies. 


STOCK.—Pref. stock callable as a whole or in part at 110 on 90 days’ 


1914-15 


before taxes 194, ‘444 


es sales for the six months a a June 30 


Sinking fund, 10% of net earnings after taxes and div. began 
11920. See offering in V. 109, p. 681, 1702. Initial div. of 1%% 
quar. paid Feb. 2 1920; same amount paid quar. to May 2 1921. 


1915-16. 1916-17. 
$1,127 733 $1,105 eat $1,501,216 $3, 425,112 $3,834,080 
329° 25 345,816 8 6 


1917-18. 1918-19. 


94.07 866 .848 
1920 were $2,316,482, as 


text. against $1,665,681 for the six months ending Dec, 31 1919, Orders a 


1 1920 | on Jan, 1 1920. 


Own: | in July 1920): ‘outstanding pref., 
stock, 


tag 

to 20% of holdings, 
share ually, 
3%%; 
Oct. igo0 to Oct. 


REPORT .—For 1920, in V. 112, p. 2534, showed: 
Cal Net 


613; 


The 





ment. 


Pres., Herbert Lloyd; 
113, | Office, Allegheny Ave., 


yvarticipat 


DIRECTORS ,— Jose 


Franklin S, Jerome ( 
Horace On ‘Moses, Latham 
112, PD, 37 6.) 


nd 
contracts on hand July 1 1920 aggregate $3,442,380, as against $2,978, 362 


h A, Bower, C, J, Gleason, Jacob 8S, Earlee, 


reas,), Raymond E, 


Jones, George E, Matthies, 
. Reed, William N, Shaw (President) —(V, 


ELECTRIC BOND & SHARE CO.—(V. 112, p. 2087; V. 113, p. i 
ELECTRIC STORAGE BATTERY CO.—Incorp. in 1 


Owns basic patents for storage batteries.—(V. 


888 in N. 
69, p. 76, 850; V. 105, ?. 1212) 


STOCK, &c,—Stock authorized, $30,000,000 (increased from $18,000,000 
1% cum,, $87,500° convertible into com 


share for share’ common stock, $19. 979. 325, Stockholders of reco 


17 1920 were ove the — to subscribe at par to new stock equal 
a After 1% on at com. and ieee 
7, 5% yearly’ 1908, 33474, 1908 909, 

oq 


Gross 


a. Si 


_ Sales. Earnings. 
1920 
1919 - ,000 853 
L918 _. 4°825°757 3" 662, 224 287,149 
x For preceding year. 


239,791 


¥y 


Income 


n 1901 190 
10 to 1918, 4%: 1919 5%. Jan. i920° to July 1920 paid 2 
1921, 3% quar. 


Other Res. for 


Balance, 
Fed. Tar. Dirs.Paid Surplus 
“as. 134, “615 wf 549, O11 $621,631x$2,764,913 $2,031,206y$1.360,.973 
561,021 x1,817,010 1,074,198 2, 891 .208 


649,968 3.299.406 


After de jucting $2,013,550 inventory adjust- 
Total p. & 1. surplus Dec. 31 1920, $17,466,192. 


Sec. & Treas., Walter G. 
and 19th St., 


ELK BASIN PETROLEUM CORP.—(V. 


Henderson, eg « 


Philadelphia.—(V. 112, . 2534.) 
113, p. 1365, 1476, phog 


owe HORN [Ol CORPORATION. hee ae -—lncorp. 


Va.. Nov. 18 191 


15, per plan in V. 101, p. 1716; V. 


348; and 


ook over the properties and business of Elk Horn Fuel Co. WV 08. ne aS 


Blk Horn Mining 
1427.) Nineteen mines 


on listing of 


. (V. 98, p. 1618). 

ve been opened. See V. ck 

V.104, p a Official statement L N.Y. Btock xchange in May 1917 
and notes was given at length in V > Pi 21 

qauete Xn Dec. 31 1920 pow bw 19,765.47 shares of 43. of Consolidation 


and me Fuel © 


Seeks md 


The 


OAPITAL STOCK IN $50 SHARES.—<Authorized (a) pref. (6% and 
t 56 .000, all out, with sole voting 


MY). 
Pom “9 on full year’ s dividend. 
and partic.); outetanding. $12.000.000. 
Pref. dividend No. 1, June 15 1916 to Dec. 1918: 3% semi-ann. ( 
March 1919 to Dec. 1921, 


1 div 
Dec. 1918, March, June and soe 1919, 134 % each; none since to Nov. 1921 


Vv. 101, 


quar. Com 


(b Common, $22 one (6 % 


p. 1716; V. 104, p. 214 ae 
., 2%, June, Sept. per 


NOTES.—The 10-year sinking fund notes of 1915 (V. 101. p. 1716; 


V. 102, p. 348) are secured by mortgage on the entire property. a k- 
ing fund, 2 cents per ton on all coal mined, commencing April 1916 


r April 1 1919, 3 cents per ton), will purchase or call an a &. the 
ceeding 105 and int. Oonvertible at option of holder into 


aotes at not ex 
common stock of the co ny at par. Through retirement in 1918 of 
$4,000,000 underlying bonds. these notes are secured by a first mo ne 
(closed) on the entire pro 

,000, subject only to 
portion of pro 
= oe $100 a 


AR ol Pal 7. Ist s. 
June 30 1921 held in sinking fund. 
p. 731, 1507. 


3; A 2 104, p. 


13, 


2140. 
f. 30-year ‘8. 


owned, appraised in part, at over 
5% a below mentioned, on a bad 


y Additionally secured by pl 
onsolidation Coal Co. stock. 


edge of 19,765.47 shares 


See also V. 108, p . 483, 584. 


The only underlying liens bad $413 ,000 


due May 1 saa excl. $62 ,000 on 
. 101, p. 1716; V . 96, p. 1427: V. 97, 


REPORT.—For calendar year 1920, in V. 112. p. 1310, shows: 
920. 1919. 1918. 


Balance, surplus 


OFFICERS.—Chairman, 
George W. Fleming, N. 


& Treas.. J. F. 
p. 1287, 1310; V. 


Earnings (all sources) . _ ._. $5,374,050 
Net, after taxes, &c 1 wéYé 
Interest, sink. fund, &c.. 
Federal taxes 
Preferred om ta (6%) 
Common dividends 


411,033 
395,589 395.5 


1917. 
$2.829 542 os ist 921 $4,497,121 
484,313 712,650 2,245 

419,726 


576 395,55 
(44% %)539,924 (6)719,278 





$1,009,165def. 870,912 $135,809 $1,329,835 
W. Watson, Fairmont, W. Va.; Pves, 
J. W. M. Stewart, Ashland, Ky.: V.-P. 
Y. N. Y. office, 67 Wall St. [v. 3ae, 


©. 
Y.; Sec., 
Caulfield. N. 
113, p. 422, 


735. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| 
Emerson-Brantingham Co—Common stock $30,000,000...-| ---- $100 $19. Hs ri ee ee ae ee ee Re 
Preferred stock (@ & ad) 7% cum red 115 :text) --.------| ---- | 100 0,500\See text)....--.- Nov 1 1920 1% /|Checks mailed 
Empire Gas & Fuel Co—Pref stock 8% cum non voting...) -.-.. 100 g $0cceene|eecosece| G600008655 200 el cosassasoceesntices Gat e 
Ref & coll trust mtge $150,000,000 gold sk fd call_...- Mn BOSe lecescesa PUES jlennqvacciqueqpoes Sue SEED. todvbcaiiahaahasaiian dite a 
Bond secured convertible notes call___.-- Ba.xxx..kc*&r) 1919 100 &c) 18,319, 00 6g J & Ji June 151924 New York City 
do ee. 52, >}. : |) plein Baxxxke*&r| 1920 | 100 &c! 4,700,000 s A & O June 15 1924 do do 
First & coll trust mtge (closed) guar call (text)_...Ba.k.c*| 1916 | 500 &c| 7,9 4,000 6g M & N|May 1 1926 do do 
ee ae a Co ist } sy & coll Pb lw dle nH — 1917 | 500 &c| 4,683.500 6g iF & A Feb. 11927 . do do 
mpire Oil Purchasin 0. part ating no guaranty | 
call. EN acd chonaeiedn oes . olen “ Pes a atheadbods: Baxxxc| 1921 100 te! 10,000,000 7 M & S'Sept. 1 1923 |New York 
Empire Tank Line Co.—Equip tr gold cert guar_-Ba.xxxk); 1921 | 100 &e! 2,500,000 8g iJ & DjJunel 1931 Bankers Trust Co. N Y 
Be dienclole Corp Common stock $21.000,000..-.| ---- | 50 .| 16:863-998|See_text| Q—J Sct _1 1921 234 |Columbia Trost Co, N ¥ 
n at: ohnson Cor ommon cece! coce | ee xt c olumbia t Co, 
adicott=Johnson Core rd) call 125 sath $15,000,000..2.| 222. |  100| 14°580,000| 7 a Oct 1 1921 1% do do 
‘tee, auitable liluminating Gas Light Co of Phila—Com stk; -.-.. -...-- 3,125,UUU|\See text| Deo ec 15°20 % vuladsiphie 
ef (a & d) stock 6% (divs paid regulariy since org) -.-| -.-. |-.---...- 3.125.001) 6  o- @ June 25 (215% 
First mtge gold red 105 for stinkin fund of $124, yearly; 1898 | 1,000| 2,694,000 5¢ J & JisJin 1 1?» ”| New York Trust Co np Y 
a Pipe Line—Stock $5,000,000. ........-.--.-------- sianin a 100; 5,000,.000|\See text/See text Nov 1 1921 2%\Checks malied 
dicate Co.—Common stock $1,500,000 _......------- aece 2 SC OO Cp cwewsnnlgs ce dentkhd<4é inl ipcenectibeonechikealne 
ist Pref. (a. & d.) 8% cum. stock, call. 110, s.f. $1,000,000_| __-- 100; 1,000,000)/See text)...--.-- ME SE ied tae atk inds dk dh cinta eh ck 
. (2d) Pref. a. & d. 2, % eum. L- , call. 110 $2, 000,000...) ---- 100; 2,000,000|\See text)...-.---- PE 5. SES BPO ewecesutans dtidbs tediens 
airmont Coal Co—See Consolidation Co oO 
amous Players-Lasky Corp—Com stock 450,00u shares _.| .... | None (214,203 shs\$8 in ‘21 a in 2 Pe ew innemeniiieded moun 
Preferred (a & d) stock 8% cum conv sf auth $20,000,000) _..- | 9,650,000 8 py fNOv. 5 RUSE OW lececccsundconnseébuse r 


























EMERSON-BRANTINGHAM CO.—ORGANIZATION .—Owns 1t Rock of ulaents. —An initial cividens. of 1% % on both the pref. and com. stock 
ford, ae (a) farm machinery plants located on 160 acres of land. (0) Plant tpt July 1 1919; Oct. 1 1919 Yeh each; Jan. 1 1920, 1% % on pref. 
for manufacture of carriages and masons, for ae trade (business estab gnd To Fee A nd 4% extra on an: April 1 1920, 1% % on pref. and 
lished in 1852); (c) Harvester w e works. In 1912 a 4% O On June 10 1920 common shareholders received a stock 
chased the Geiser Mfg. Co. cestablishod d 1869), wit with plants at Wayn dividend of "10% , July 1 1920 to Oct. 1 1921 paid quar., 1%% on pref., 
and Greencastle, Pa.; Reeves & Co., Columbus, Ind.; Gas Traction Co. and 2%% on common. 


AAR 94, p. 1189), Minneapolis, Minn., and Winni _Can., and La 


Crosse P 
ool Co., Chicago Heights, Ill’; Newton Wagon Co., Batavia, Ii}, American Bans pe 1000 tn V. 113. p. S47, showed: 


1920. 1919. 
Drill Co., Marion, Ind.: Rockford Engine Co., Rockford, Ill. V. 95, p. 363 NES NSLS TE AE ME ALLL RS ES A WO 74,970, 
In Aug. 1918 purchased Osborne line of harvesting machines (but not the Net profits (before taxes, &c.)__.__.......-.--. df 203 364 set Ste rst: 
Aulus ee pees) from International Harvester Co. wr. - Vv. ee bgt hy ao ~4 Semi-annual report and balance sheet as at mom 3 2 ig in V. 113, p. 728. 
As to pref. stock, see V. 95. p. 363; Dp. © OFFICERS.—Pres., George F. Johnson; Sec., Page; Treas., John 
satcnres. —QOn pref., 1%%. paid Nov. 1 1912 to Aug. 1 1914. then 


E. Paden.—(V. ; 1028, 18 v. 

none till Nov. 1918, 134 %; Feb. 1919 to Nov. 1920, 134 Feb. 1921 div. 28, $54. 1160 <n D- 376, 847, 937, 1028, 1871, "2510 113, p. 75, 422, 
7 ro (V. 112, p. 165); overdue accumulated pre v. Nov 7 BQUITABLE GAS LIGHT CO. (Of N. Y.).—See Consol Gas Co. 

ail | THE) EQUITABLE | ILLUMINATING GAS LIGHT CO. OF PHILA- 

REPORT. For year ending Oct.31 1920, -. way ae DELPHIA ~-Fermod in 1898 to talee assignment of the lease of the za 

Sales. Earning Interest. ciation. Dividends. Surplus. an ~ | Philadel Iphia  R the yr to The United Gas Im rovement 
*19-'20-$18,645,700 $1, 506 226 $453,087 $180,436(7 %)$851,935 $20. 768 | and tooperate thesame. See V. 84, p. 1304; V. 84, p. 1370; V. 66, p. 436. 
ata ae 1e:Bat 069 1 1. 1,843. 699 339,444 181,835 (7%) 851,935 0,484 DIVIDENDS,.— 18¥s. 1899. 1900 1901 to 1920. 


96.331 167,845 (1 2} 212,984 1 069. mee | CURE CSRD go dco ncdcesewecunece 4 & & vearly 
cting Federal xes. Sinking fund to retire stock in 1928.—(V. 113, p. 631, 735, 1680.) 
Pres. C.S. ‘Heanténdheds. Rockford, Ill.—(V. 112, p. 165, 748, 2412.) 


om “Toes E REKA ae LING CO.—URGANIZATION, &£0.—I 
EMPIRE GAS & FUEL CO. (DEL.).—ORGANIZATION .—Incorp. in in Va. Ow ipe line in W Va. Formerly controlled by 
Delaware June 1919. Owns ieaseholds on over 24,000 acres of fully proven Standard Oil Co, of New ersey, but segrezated in 1911, Suit to test 
oil lands in the Eldorado and Augusta fields, and Elbing Peabody fiel‘s, validity of West est Virginia Transportation Tax Act, V. 111, p. 1569; V. 112, 
Greenwood County, Kan.; producing oil wells in operation in October 1921 p. 749. 
over 1,900; average daily production over 35,000 bbls. With its subsid- Stock, $5,000,000; per 100. Div. 10% paid quar. from May 1912 to 
iaries also owns leaseholds on over 3,000,000 acres of other oil and gas lands | Feb. 1914: May & Aug + aae 1914 to May 1918, incl., 24% (6% qu.). 
in other parts of Kansas, Texas and Oklahoma. Subsidiaries operate a | Aug. and Nov. 19 18 and ro 1919, 5% quar.; May, Aug. & Nov. 1919. and 
natural gas system of about 1,300 miles of trunk lines covering portions of | Feb. 1920, 4%; 4. 1920 to May 1921, 3% quar.; Aug. 1921, 2%: Nov. 
Oklahoma, Kansas and Southwestern Missouri. As to new pipe lines, &c., | 1921, 2% 
see V. 109, p. 75. REPORT.—For cal. year 1920, in V. 112, p. 566, showed: 
The company and its subsidiaries produced Over 13,600,000 bbls. of 1920. 1919. 1°18. 1917. 
set otc Re date ne ee | Be Tea cis ON alts ban ea eA 
abou cu of gas day en pai -oe-e 0 oC 4) 120,003 
STOCK ,—Preferred, auth,, $500,000,000- outstanding, $17,849,200, of 
which $15,000, ean waned by Cities Service Co, Common, authorized and Bal., sur. or deficit __def.$106,783 def$487, 665 def$251,287 def$88,120 
outstanding, $62,500,000: all owned by Cities Service Co, Pres., Forrest M. Tow]: Vice- -&T rE. R. Shepa.d: Vi ice. Pres. 
BONDS.—The First Mtge. & Coll. Trust 6s are guara & i Alan T. Towl. Office, Oil City, Pa. —=(¥, “Ti2. 'p. 66, 474, 566, 749; V . 113, 
sink. fund by Cities Service Co. Semi-annual sinking fund und’ Ot & Pp. 75, 422.) 
retires over $1,700,000 annually. This issue is redeemable, all or pert, FAIRBANKS CO.—ORGANIZATION .—Incorp. in New Jersey, June 
until May 1 1933 at 103 and int., and thereafter until maturity at 104 and | 11 1891, to acquire the business, &c. of the Fairbanks Co., of N. and 
int. V. 102, p. 1542. The Empire Refining Co. First M. & Coll. Trust | other cities. Manufactures valves, trucks and barrows; also acts as selling 
s. f. 6s are guaranteed, p., i. & s. f., by Empire Gas & Fuel Co. sink. fund | and distributing agents for manufacturers. Has the exclusive right un 
retires over $1,000,000 etd These 6s are callable at 104 till Feb. 1929 to sell the Fairbanks Scale throughout the entire world, except Can- 
seg: then till Feb. 1 1924 at 106; thereafter at 108. V. 104, p. 365. ada and the western part of the United States. Plants located at Rome, 
e he a, Bond Rane Convert moet mr) are eee y at any | Ga.and Binghamton,N.Y. (V. 106, p. 2563). 
me, or par. Into 8% non-voting Onmulative pref. stork of company. | sTOCK.—Sinking fund for the ist Pref. beginning in 1918 10% of net 
except Pthat this privilege expires 60 days prior to date of maturity, andis | , o 
called 3 weeks after date of the first sabairaten of notice of call. Callabie earnings after all taxes and divs. on both First Pref. and Pref 








stock. 

at any tims at not exceeding 102, Monthiy sinkiag fund begianing Oct 't | ‘cho “han be net aclde for the aking fund. If guch 105 ie more ae 
of outstanding nom y deposit of Firs e oO 

M. “0% hay due 1939. 108, p. 2436. $100,000 only $100,000 shall be set aside. See also under divs. below. 


( . N.. ° & 4 w 

The 8% notes are callable all or part at any time at such premium as (2d) Pref. and Com. oy gee + 04a aE nen eat tare 18 
would make the yield basis 7% to June 15 1924, but not exceeding 103. Com.%18 9 10 1598 Rv'lw 10 v'ly 12 vilv. 12. 4°=#«2410 RQ. text 
Sinking fund r ——— the te pe par each month, beginning April 1 1921 Dividends of 2% were regularly paid quarterly on the Ist Pref. from 
of 1% Os he pete tion of bh Hagges ene , or ; June 7 1918 to May 1921; Aug. 1921 div. was deferred. On the (2d) Pref. 
Convertible at option of holder. par for par. into the $% non-voting | stock 2% quarterly from Nov. 27 1907 to April 1 1914, inclusive. The 

Cumul. Pref. stock of Empire Gas & Fuel Co., except that conversion | 1 ¢-ymulated divs. from April 1 1914 to April 1 1918 were adjusted b 
privilege will expire sixty days prior to a. and in the event of a call Com. stock div. (20%) issued June 7 1918, the (2d) Pref. stockhol a 
afver date of first publication of notice of call. ege will expire three weeks receiving one share of Com. stock for each $100 accrued. Cash divs. were 
¥ pl edge with trustes of First & Ref. Mtes. & Coll. Trust nog ha. § 1 1918 and were paid quarterly to April 1921; July 1921 div. 
Sinking nding Fund | Za ponds of 1919. equal to twice the principal amount of | “ ‘On Vee. 1 1918 paid a 4% stock diy. on the Common stock. The Com- 
the notes Su ED OO 000 ci ee oo & Colles. bends. in addition to sockholders of Nov. 25 were also given the right to subscribe to 5.265 
ME RA! as ~ Ro] $14,732,000 are ‘reserved to refund the | #aresof (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 

underlying bonds, $11,152,000 have been ome i nsinking fund, $42.- | the extent of 10% of their holdings. . pee, Pp. 2100). 





























Gross Net after 
909,000 may be issued for proper corporate purposes, and the balance 
($40, 076. ) may be issued at the rate of $50 in bonds for each $100 of  - iscpens Cal. Years— $25 sales 058 e7. O06 i 500 4618 076 
additional expenditures made for capital account in the various properties alia Bg gia Sg ARIE 16.234.492  4'573.081 699 
or for deposit in the sinking fund. DARE. A AORN tg 88 16.158.930  3.563/277 554.364 
Empire Oil Purchasing o. guaranteed notes. V. 112, 749. RR aN OE Re tense Da 2 eI 11774610 3'359 >" "158 945. "775 
Empire Tank Line Co. guar. equip. trust cert. V. 113, p. 631. Balance sheet Dec. 31 1920, in V. 112, . 2417. 
EA s. ending June 30 1921 (including subsidiaries), | Of"{CERS,—Chairman of ‘board, W,’ Storrs. Wells: Pres,, Harry T. 
gross, $60,048,167; - a a oe Fa aie Bri a ft. tv i13: Post; “reas. J. A. Wells. New York 3 
President, Henry L. Doherty, New York.—(V. 113, p. 631.) OfLICO room —_ p 
Common stock, $1,189,260. V.85,p. 1211. Preferred, see table. Ath th me Bete a holding and operating company 
: : with the right ¢ te 1 produce, lease and exhibit motion weg’ gs operpte aes hea- 
PREF. DIVS. ‘08. @. "10. “11. °12. °13.- 15. "16. °17. °18. a. 20. zi. tres, &c. uired the Famous Players Film Co., the Jesse 
Co.’s data ..% 4% a. nil 8 15 6 Feature Play o., Inc., the Paramount Pictures bon. and ite a 
Jan. 1919, 3%, and 6% on accum., reducing same to 296; Suty 1919 to diaries and the Artcraft Pictures Corp. Owns stock in several other 
Jan. 1921 paid 3% s. a. July 1921 div. was deferred. . 112, p. 2647. | companies doing business in the United States and foreign countries. Has 
Calendar Years— 1920. 1919 1918. P91 as eneral contracts with forei penceres for substantially exclusive distri- 
Gross income__._..---- $1,051,359 $551. 789 $1,207,029 $1,800,251 eotcn of its pictures. ] statement to N. Y. Stock Exchange in 
Interest, deprec., &c.... 406,948 389,681 212,526 182,076 199, 99. ser. ate Jul Go 1919 acquired a re ene aire Vv. 10° 
4 RO ea ‘ 2,108 994,503 1,618,175 er acquisitions Dp. 
MB get & con. 50000 $403 '000 710,000 . 600,000 istribution contract with the Danish-American Film Co. V. 109. p. 1795. 
Invent. adjust__._______- ee eee, , Famous Players Canadian Corp., Ltd. V. 110, p. 364, 469; V. lid, p. 75. 
Preferred dividends- ---- 150,000 150.090 250.000 387 .500 : fe eae Nov. only Sie etiorised an tame < of $20,000, ,000 
» surplus__-__-- 296,061 $254, 108 $234,503 $630 675 o Vum onv e Pref. stoc ar ) and increa 6 Vommo% 
panente. eres Peckitt, Ft Pa.: Sec. & Treas., J. S. Stillman, | stock from 200,000 shares to 450,000 shares (no par value). 
Catasauqua, Pa. N. Y. office. 30 Church St.—(V. 112, p. 853, 2647.) The Common stockholders of record Nov. 13 1919, were given the right 


to subscribe at par ($100) for $10,000.000 Pref. up to Nov. 28, in the ratio 
ENDICOTT JOHNSON CORP. a ORGANTSA* a _—TneeeD. in | of one share ot oret for each two shares of he he held. Of the 250,000 
New York Mar. 311919. Business, principally manufacturing leather and | chores of additional common stock about 182.000 shares were set aside to 
Spodtune- riced sta le shoes and footwear. "P lants at Endicott and Johnson | + vide for the conversion not only of the $10,000,000 pref. stock issued, but 
City, N , together with tanneries, shoe factories. Number of employes also of the unissued pref. stock. V. 109, p. 1612, 1703, 1894. Sinking 
bout 13,000. Average output, about 100,000 pairs of shoes daily fund of 3 Goes of maximum issued pref. stock, less converted amount, began 
STOCK.—Both classes of stock listed on the N. Y. Stock Exchange in | Nov. 301920. Redeemable on 60 days’ notice (also for sinking fund) at 120. 
i 1919. (V. 108, p. 2633). Listed on Boston Stock Exchange in t. | Convertible at par at any time into common stock at $110 per share up to 
Annually nning Feb. 1 1921 the company shall acquire out of the | Nov. 30 1920, at $115 to Nov. 30 1921 and at $120 thereafter. No mortgage 
garpius rofits 3% of the largest amount of Pref. stock at any time outstand- | without the consent of 2-3 of the outetendins pref. stock. Each share 
o mertenae without 75% of each class of stock. Pref. stock has | of 


ref. shall be entitled to one vote. . 108, p. 2245, 2633; V. 109, p. 
Se voting power with the common stock. 487, 1612. 
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Date | 


MISCELLANEOUS COMPANIES | 
Bonds | 


[For abbreviations, &c., see notes on page 6) 





(Willaim) Farrell & Senne, Inc—Common 130,000 shares... 
Preferred (a & d) stock 7% cum call 120 auth $3,000,000-- 
Wogera® Mining & eetetenas -Common stock $10,UU0U,UUU-. . 

rred oS & d) 7% cumulative $20,000, 000 authorized 
Sederal Su efining—Common stock 
Preferr d) stook 6% cum red conv (text) . 
Five year zold notes $3,000,000 call 101 s fd text. Ba.xxxc* 
Firestone ~ > & ce ber.Co—Com stock $25.000,000- - 
Fae! $10,000,000 call tr sk fd 1921 
Secon pref ry: $40,000,000 call 11 
Fisher poay Corp. ‘7% cum A ‘500.000 shares 
Pref (a & d) stock 7% cum auth $6.000.000 s fd 
Ser old notes $5,000,000 due $1,900,000 yly call. Ba.xxxc* 
Serial notes _ 


late Glass Co cum pref stock 
Fisk Rub 000 ,000 
First ee OO re een ey OF % cum $15,000,000 call 110 sk fd 

Second pref 7% cum $7,000,000 conv till Nov 1 1923 

Ist (closed) mtge s f ke bonds call (text)_____- 

(For stock to be issued under merger plan. see text.) 





ber Co—Common stock $20,000 








| 
| 


Par 
Value 


Amount 
Outstanding 


Rate Last Dividend 


Places Where Interest ené 
and Maturity Dividends 


are Payable 





E 


New York Trust Co 
Checks malied 


do 
Checks mailed 
do 


—_ 
wo 
DOWWMWANAHS 


= 
SEs 


— 
_ 


2385522528 
22823: 


g 
net 
33°s 


7 
$10 _ "21 
66 


64 
See text 
15.493,.000 See text 
14,500,000 See text 

248.000 See text 
10,000,000 8g iM 


a co D 


~ 
S3833 








Bankers Trust Co, N ¥ 
New Eng Tr Co Bost 
Bankers Trust 

New York 























natal Dividends— 


Oom 
Paid. is 1922: Jan. 3, $2. 
—s div. i 2% on new pref, paid Feb, 1 1920° same amount paid quar 
to 


REPORT.—For cal. year 1920, in V. 112, p. 1167, Fala 


Operating profit (including in 1920 14 months’ 

operations in England and Aus tralia) $7,826,159 
Less prov. for Fed’l income & excess profits taxes. 2 231, 553 
Dividends paid on common stock during year_... 1,671, 
Dividends on preferred stock (8%)-__---------- 41, 
Dividends of subsidiary cos. (to outside interests) _ 15.889 

Balance on year’s operations over divs. as above. $3,166,471  $2.109,260 

OFFICE RS.—Ado ” Zukor, Pres.; Jesse L. your ist AY P.; Frank 
Garbutt. V.-P.: Elek J. Ludvigh See & Treas.— 112. np 165, 1139. 
1167, 1287, 2417; V. 113, p. 75, 422, 854, 965, 1058, ‘579, 1681.) 


(WILL hy FARRELL & SONS. INC.—ORGANIZATION.—Incurp 
Jan. 29 1919 in New York. Acquired assets, good will &c. of coal dealers 
in the Boroughs of Manhattan and the Bronx, N. Y. City, roe with 
the following’ William Farrell & Son, Robt. Gordon & Son, In Hencken 
& Willenbrook Co., Thedford Eltz Coal Co., O. H. Perr & ‘Son, inc. 
Pattison & Brown, ‘'S Trimmer & Sons. Inc., "Scranton & yoming Coal 
Oo., Matthew Wilson Coal Co., Joseph Gordon, Inc., &c., representing 
an annual tonnage of about 3. 0n),.000.—V. 108. 2126. 2033. 

The company in 1921 sold the wholesale part of its business to a new cor- 
poration organized for that purpose under the name of Patterson e Bowns, 
aa soureeetng the wholesale business from the retail trade. - 113, p. 
1 

For proposed merger with Burns Bros. and details of merger plan, see 
qotomene ¢. oo Bros. above. Preferred stockholders’ committee, 
V. 113, p. 

STOCK .—Pref. stock may be redeemed on any div. date at 120 and div 
No mortgage without the consent of % of the Pref. stock. Offering in 
V. 108, p. 2126, 2633. An initial quarterly dividend of $2.33 (being ‘eo 
4 months’ per iod) was paid Oct. 1 1919 on the pref. stock. Jan. 1920 to 
Oct. 1921 naid 144% quar. 

REPORT. —For year ended March 31 1921, in V. 113, 540, showed 
Net sales, $19,520,962; net profit on sales, $733, 419; surplus, "ther deprecn’ ‘ 
Federal taxes, pref. divs., &c., $130, 172. 

. Thomas F. Farrell.—(V. 113, p. 188, 540, 965, 1256, 1365, 1476, 


1917. 1918. 1919. 1920. 1921 
$10 0 $5.50 $5 $8 


1919. 
$4,132,985 

,000,000 

999,965 











1987, 2084.) 
FEDERAL MINING: & SMELTING CO.—ORSGANIZATION .—Incor 
rated under laws of Delaware June *. 1993. Owns suse leas mines ip 
oeur d'Alene district, Idaho. V. 93, p. 733; V. . p. 1086: V. 97. p. 1424, 

In 4 ed Amer. Smelters Securities Oo. (Anger. mel a Refining Bs 0.) 

acquired about $3.000.000 common stock. V"'98. p,,17 : V.,09. p52 

1V8.''08. 09. ‘10 ‘11 ‘12 ‘13. ‘14. "hve Ea ae ee : 

Commoni 01% 0 OO 2 % 0 0 0 

Preferred |In full to Dec 1911 6 5 7 . 

In 1921: Onpref., March 15, batt guith 15° 1%: ept. 15, 1%; Dec. 5.1%. 

REPORT .—Year 1920, in V. 112, p. 1403, showed: 

Cal. Years— 1920. 1919 Cal. Years— 1920. 1919. 
Total receipts_$4,259.370 $2,474, 864| Taxes SRh 282 34 ais 
Oper. expenses 2,188,356 1,417,356) Charges 505,729 286.841 

Dividends_ _(6%)719, 167 (3% )449478 

Net income_$2,071,014 $1,057,508 

RR RCA ae tag RS ee AI aC era Ro $794.676 $268,671 

Chairman & Pres., Francis H. prgwas; Sec., J. L. Martin; Treas.,F. CO. 
Drudling. Office, 120 B’way, N. Y phar 112, p. 853, 1403.) 

FEDERAL SUGAR REFINING CO.— peor oraued in New segeer, June 1 
1902; re.ncorporated .n New York May 907. piget at 
Yonkers, N. Y., capacity in 1919 10-060 Dble. ye SESE 4. 2 

ores to call at 125 and a. Le into BA 


ios. Pref. stock is 
$3 Ret Description, V. 84, p. 691. Div. on common stock 1912 to Oct. 
3 5% yearly (Q .-J.); none then until June 15 1917, when 1% % was 
ie to Nov. 1921, 1%% qu. (7% p.a.). An extra cash aividand o2 of 5%: 
was Q-ab.i6 to on on 2 1920. Dividend. ported changed in Feb. 1919 from 
1. aie gne ne provicns x ba paid iD aac was paid Feb. 1 
P 000.0 000 5% t we Pig B, 4 1900. ry % Oo retive $334 006 
» notes due Jan. 8. re 

yearly will begin in 1922. V. 109, p. 1895. 
In Dec. 1917 offered to buy in pref shares at 95%. V.105. p 2187 
V. 106, p. 1347. 
to $20:000, 000 in June 1920. 110, p. 2295, 2571. 


ANNUAL REPORT. our eriod May 31 sere to April 2 1921, in V° 
112, p. 2742, showed: 5,540,875; inter $468, - Federal and 
State taxes, $1,351 "337: dividende, $1,384,678; yo oss $2,336,325; total 
surplus, $7 ,667 .530. 
May 31 1919-$1.654.391 $528 001 #$218.900 $199 308 $584,257 

ay 584, 35h 
May 25 1918. 2,172,945 225,427 *1,003,002 199.3 * $33 
ier 26 1917. 3, 237" 464 363,629 40,331 

* Includes income and excess rofits taxes. 

Pres., Claus A. Spreckels: -P., 1 
Smith: Sec., A. H. Platt. Office, 1 Wall St., N.° 


FENSLAND OIL CO.—(V. 113, p. 965.) 


FIRESTONE Stee & RUBBER CO.—ORGANIZATION .—Incorp. 
in W. Va. in Sept. 1900; in 1910 reincorporated in Ohio. Manufactures 
automobile and Pcie tires, other rubber products and accessories and steel 
rims. Plants are located at Akron, Ohio, Hamilton, Ont., and Singapore, 
Straits Settlements. 

STOCK.—In June 1919 inereness the outstanding Ist Pref. stock to 
$10,000,000. V. 108, p. 2531; V. 109, p. 375. In gts 1919 (V. 108 

p. 681) 31) Increased the auth. issue fA common stock to $25,000,000 and auth. 
<P $40, Ry 3 P aa stock, of which $10,000,000 was sold. See 
offering, ‘Vv. 109, 


Divs. on 1st RZ MK % Q.-J. 15; 2d pref., 134% Q.-F. 15. 


Dividend Record on Common Shares A Value $1 
1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. ot 


186 


8 
199, 368 2 624 136 


. yere Pierra 
Y.—(V. ae "749, 9743.) 


1920. 


0). 
1919. 

10 12 16 2 40 80 0 
On Jan. 5 1921 paid 15%; March 1921 div. was omitted. V.112, p. 1028. 
REPORT.—For year ee Oot. 51 1990 V. 111, p. 2516. 


1 8-19. 1919-20. 
$61,587,219 $75,801,507 $91,078,514 $114,980,969 


5,051,798 8,356,230 9,306,978 


Authorized capital stock was increased from $10,000,000 





9,396,912 


Ad A aang F Peale H. Firestone: Sec., 8S. G. Carkhuff: Treas. 
Wy eee O., and 1871 Broadway, N Yow ili, 
p- “993, 2233, a8 2516: Vv. 112, D. 1028, 1148; V. 113, p. 422, 1160.) 


Per dee gh BODY. CORPORATION (oF N. Y.).—ORGANIZATION.— 
State Aug. 1916. The original Fisher Body Co. was 

at nee a 1909, P? in Oct. 1920 ics business as developed by the 
corporation had grown to a gross volume of between $80,000,000 and $100,- 
— rit oS year. The Corporation operates 25 plants in in United States 
an Jan 

The Fisher Body Ohio Co., a controlling interest (approximately 98%) 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
additional plant with 1,500,000 sq. ft. of floor space. See that co. below. 
V. 109. p. 1612, 480: Vv. 103, p. 1690, 1893. Owns all of the common 
ag # ~~ eo Plate Glass Co. Contract with National Plate Glass 

Oo 


STOC K.—The stockholders voted Nov. 6 1919 (a) to increase the 
common stock from 200,000 shares (no par value) to 500,000 shares (no 
par value); (b) to amend certain of the articles of incorporation and add 
a@ new article that for a period of five years, commencing Oct. 1 1919, 
not less than 2-3 of the net earnings, after taxes, interest, and Pref. stock 
divs. and sinking fund payments, shall be paid in dividends to the Common 
stockholders, until they shall have received in each fiscal year, divs. at 
the rate of not less than $10 per ave ae annum; (c) to increase the num- 
ber of directors from five to fourtee . 109, p. 1612. 

The 300,000 shares of additional ame were sold to the General Motors 
Corp. at $92 per share and deposited under a new voting trust agreement, 
together with such stock as stockholders deposited and 35.000 shares 
of stock in the old voting trust, which was dissolved. The balance 
of the stock in the old voting trust (about 68,000 shares) became free stock 
so that approximately 166,000 shares of common stock is outstanding in 
the hands of the public. 

The General Motors Corp. also entered into an agreement to orderand 
purchase from the company substantially all of the automobile bodies 
required by it which the company can furnish on a cost plus 17.6% basis. 

olting Trustees.—Fred J. Fisher, Louis es n, . Durant 
and Pierre 8. du Pont. Bankers Trust Co.. deposita 

A plan for the exchange of common stock of the Fisher Bedy Ohio Co. for 
common stock of Fisher Body Corp. was declared operative in } May 1921. 

Under this plan (as modified) the holder of each share of the Ohio Co. 
stock was entitled to $3 in cash and one-fifth of a share of common stock in 
the parent corporation. The Fisher Body Corp. also guarantees the pay- 
ment of current quarterly divs. upon the preferred stock of the Ohio Co, 
down to and including the dividend payable July 1 1922. It also agrees to 
pay on or before that date the accrued unpaid dividends on the prefererd 
stock for 1920. Holders of the Ohio common had until May 15 1921 to 
deposit their stock for exchange, at which time the privilege expired. 


fm): K PS g0es. 

Pref. > ee ar $100. auth.. $6.000,000; issued, $5,000,000; ee 
April 30. too 1.529.200. Callable at 120 & divs.:; sink. fund as = 
Aug. 1915, 15% of net earnings, after deducting pref. divs. See V. 103 
p. 581, 760, 1510. Pref. dividends paid Nov. 1 1916 to Nov. 1921, 7 

rannum (1 ; % quar.). Initial dividend of $2" 50 per share on com. "pai 

eb. 2 1920; same amount paid quarterly to Nov. 1 1921. 


NOTES.—In July 1919 sold $5,000,000 6% Serial Gold notes, due $1,000,- 
000, each Aug.1 from 1921 to 1925.incl., but callable till roy 1 1921 
at 102 44; till Aug. 1922 at 102; till Aug. 1923 at 101 44; till Aug. 1924 at 
1 thereafter at 1 nee No mortgage while these notes are outstanding. 
—V. 109. p. 480. 1370. 

REPORT.—Year end. Apr. 30 1921, in V. 112, 

April 30 Years— 1920-21. 
Net income after Federal taxes, &c.. $4,809.948 
Preferred dividends 256,385 
Common dividends. ............... 5,000 000 
Pref. div. National Plate Glass Co-_- 60,000 


Balance, surplus def.$506.436 $1,571,144 $1,298,750 


EARNINGS.—For 3 mos. ended July 31 1921: it, 8! 720,643; interest, 
$227 .587; Federal taxes, $280,820; surplus, $1,212 


OFFICERS.—Pres., Fred J. Fisher; V.-P., Chas. = Fisher: Chairman, 
Louis Mendelssohn; Treas., Louis Mendelssohn: Sec. ., Aaron ‘Mendelson. 
Compt., William Butler. =——{Y. 113, p. 631, 1058.) 


FISHER BODY OHIO CO.—ORGANIZATION.—Incorp. 
about Oct. 18 1919. Fisher Body Corporation .owns a controlling in- 
terest. Plant n. oe. in Cleveland, Ohio. Company owns in fee about 
45 acres of property. The buildings are seven in number, having a total 
floor space of about 25 acres. 


CAPITALIZATION .—<Auth. and issued, 8% Cum. Sin 
stock (par $100). $10,000,000; Com. stock (no par value) 100, 
bonds. No without consent of % of Pref. stock outstanding. 
Sinking fund ‘begin g Jan. 11923 4% of largest amount of Pref. stock a 
any time outstanding. Exchange of com. stock of Fisher fon cong ie 
see that Beg > any above. Pres., Fred J. Fisher; V.-Pres., Fi- her; 
Treas., a gay Sec.. A. Mendelson; Compt., L. R. Scafe.—(V 
112, p. 2638: - 113, p. 298, 631.) 


FISK cecal CO.—ORGANIZATION, &c.—lIncorp. in Mass. in 
1912. Manufactures pneumatic and solid tires for automobiles and trucks 
Ko for motorcycles and bicycles, &c. Plant located at Chicopee Falls; 
Mass., has a floor space of 20 acres (V. 108, p. 2436: V. sf a : 
4 controlling interest in Federal Rubber Co. (V. 108, p. 5126: V. 
1182), which owns a factory having a floor space of 5 acres at Gad 


MERGER PLAN (Dated July 29 1921).—The stockholders of the Fisk 
Rubber Co. and Federal Rubber Co. in a nee 1921 voted (a) to consolidate 
the two companies and to take over the bie t Co.; (b) to issue $10,000,000 
bonds (see below). V. 113, p. 631, 

The main features of the plan are R 

see amount of First lst pref. stock to be increased to $25,- 


000 
on Bae authorized amounts re Fisk 2d pref. and com. stocks to be increased 
to $10,000,000 and $31,250, spapeciovely. 

The com. stock to be eaten or an equal number of shares without 
par value, so that the auth. com. stock shall consist of 1,250,000 shares 
without par value. 

A new class of stock to be known as management stock to be created, 
opens of 150 shares of $100 each. 
hen A Hen convert 2d pref. stock into com. stock to be extended to 

4g 


Oe showed: 





in Ohio 











Nov., 1921.] 


INDUSTRIAL STOCKS AND BONDS 


169 





— 





MISCELLANEOUS COMPANIES 



































Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Freeport Texas Co—Stock 500,000 shares_.............-. o«-. | None 500,000 shiSee text).._.__.. Nov 28 1918 se ccsnenscainidab ih tattaatin esis ty ibingalaliae 
Galena Signa! Oi! Co.—Common $22. 000. 000 Auth... -_. sone $100|$16.000.000\See text)... -. Sept 30 ’ 3 Checks mailed 
a i ll aE Oe tae inn ee 100) 2.000 000 . Q—M {Dec 30 a ; % do 
New pref (a & d) 8% cum $8,000,000 cail 115 _........-- Sous 100} 4.000.000 ~ Q—M Sept é 21,2 2% do 
Oonvertible debentures $6,000,000 auth red text _._._- Ba! 1920 100&1,000} 6,000,000 7 -  @: See. & Bees .* > tntiabdobisnabkdewiins 
Subsidiary Co., entire $7. 500, 000 stock owned— 
Galena Signal Oil of Tex bds (also $1,000,000 in treasury)_.| 1918 | 1,000] 2.800.000 6 A & OjJuly 1 1933 Houston, Tex 
Gaston, wv items & Wigmore—Stock auth 300,000 shares een None} 300,000sh'See textiSee text/See text New York Olty 
Serial notes due $1,000,000 yly all or any call at 101 yG.c*| 1916 1,000 1,000.000 6g |A&OQO'1L5\ Apr 15 1921 In default 
; 
| 
In the discretion of the Prony committees, an option may be given for In 1918 arranged to acquire control, subject to $2,800,000 6% bonds, 
ten years on fifty thousand shares of com. stock at $5 a share to facilitate Tex., oil field, including 42 wells 


the sale of bonds; or 2d pref. stock or com. stock, or both, may be otherwise 
sold or disposed of or option given thereon, at such prices and on such 
terms as the prox FF on L shall approve. 

Holders of the [$4,451,500] 1st pref. stock of Federal to receive 1st pref. 

of Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi- 
dends on this Fisk stock to cumulate from May 1 1921. 

Holders of $1,86/,100 2d pref. stock of Federa |to receive 2d pref. stock 
of Fisk share for share (par for par) in exchange for their present stock, and 
in addition 58 1-3 cts. a share as a dividend adjustment, dividends on this 
Fisk stock to cumulate from June 1 1921. 

Holders of ($4,62s ,800] com. stock of Federal to receive com. stock of 

share for share, that is to say one share of $25 r value for of no 
par value) of the com. stock of Fisk in eC Cg for each share of $100 par 
value of the com. stock of Federal. 

Holders of pref. and com. stock of N 
their stock com. stock of Fisk, on bP as shall be approved by the 
Fisk directo 


rs. 

Prozy Committee.—(a) Fisk and Federal First Preferred: Stedman 
Buttrick, James Dean and Thomas B. Gannett; (6) Fisk Second Preferred 
and Common: H. T. Dunn, H. G. Fisk and E. H. Broadwell.; (c) Federal 
Second Preferred and Common: H. T. Dunn, H. G. Fisk and B. "H. Pratt. 

In Oct. 1921 the New York Stock Exchange atnartand the listing of 
$262,000 2d pref. stock (auth. $1°.00°,000) and 620.080 shares of com. 
stock, no par value (auth. 1,250,000 shares) on official notice of issuance 
in exchange for outstanding com. stock par $25, also with authority to add 
temporary certificates for $4,365.600 2s pref. stock and 415,024 shares of 
com. stock on official notice of issuance. 

STOCK .—The stockholders on June 10 1919 voted to retire the First Pref. 
and First Convertible stock and to issue (1) $15,000,000 (new) First 
Pref. stock; Pref. 


t to receive in exchange for 


(2) increase the then outstanding Second Pr stock by an 
tional amount of $2,500,000 and 7 oe to issue $1,000,000 additional 
common, ees the authorized capital stock to consist ‘of $15,000,000 
First Pref. 7% cum., $7, 00 ,000 2d Pref. 7% cum., conv. into common until 
Nov. i 1923, and $20,000,000 common stock. V- 108, p. 2436: V. 109, 
1. The new non-voting First Preferred stock has an annua) sink- 
— equal to 15% of net profits after payeneas of taxes and First Pref. 
dividends. The 2 d Pref. is convertible into ——- par for par until 
Nov. 1 1923. “ lst Pref. is callable = or any part at 110 at any time 
on 60 days’ notice, and when that has all been niemedl the 2d Pref. will 
redeemable in like manner. 

BONDS.—tThe Ist mt ge. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
after at 112%andint. Sinking fund, a ve tao V. 113, p. 1160. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 


DIVIDENDS. oot ay. fh 39 quar. on com. aon paid April 1 1920. 
July 1 1920, 3%: Oct 11 : Jan. 1921 div. passed. V. 111, p. 2428. 
oe 1921 div. on Ist i et Sept. 1921 av. on 2d pref. were deferred. 


Vv. 188. 
AWNUAL REPORT. a calendar year 1920, in V. ke 12, p. 1512: 





Calendar Years— 20. 191 19 
Wet profits. .......---- $5,034,950 $4,956, 685 ,760 279 $3,578 ,484 
Federal taxes._......... 35.700 962, ‘028 1,253,426 549,913 
Preferred dividends.__.. 1,086,981 1,055,489 46,750 972,850 
Common dividends_-_-_-_-_ a | ew i | a 
Deductions .........-- x2.F69, 117 *835,049 #589 659 475,689 
Balance, surplus__.__ def$431.606 $2,104,118 $970,444 $1,580,037 
* Retirement of preferred stock. x In ventory we off, &c. 


Balance sheet as of June 30 1921 in V. 113, 
Pres., H. T. Dunn, Chicopee Falls, Mass.—( 
Vv. 113, p 188, 631, 854, 1151, 1160, 1256, 1579. 12: 
FLEISCHMANN CO. (THE).—(V. 112, p. 467.) 
Se eee BROS. CO.—(V. 113, p. 423, 540.) 
FORD M TOR 1880) -—(V. 113, p. 188, 298, 423, 540, 632, 854, 965, 


1058, 1256. 9362 
RANKLIN (H H.) MFG. CO.—(V. 112, p. 1738, 2541; V. 113, 
. 76.) 


F . 
p. 626, 632. 735, 1058, 1580.) 
FRANKLIN PROCESS Co —(V. 113, 

FREEPORT TEXAS CO.—ORGAN IZATION —Incorp. Sept. 30 
1913, in Delaware. A holding company contro through ownership of 
nh k: Mig Sulphur Co. ($200,000); eeport Terminal Co 
($10.06 ,000) ; ort Town Site Co. ($20,000); Freeport Light, Water & 

($5.0 Freeport Sulphur Transportation Co. on 5. 600): Free- 
Gas © ($50. 000); South Texas Stevedore Co. ($5,000). Also owns 
one-half of the capital stock and $79,000 bonds of Houston 4 et... Valley 
Ry., and 500,000 francs (of a total of 2,000,000) of Societe Pour L’Im 
tation et al Vente des Soufres Americains. ‘Owns entire $250,000 stoc a 
a ions a7. Co., which was organized in Mexico. Full description in 
p 
tions were suspended on April 11921. V.112, p. 1621. 
5. Oe Sa — paow 7 1917 the authorized share capitai was increased to 
par value) which were issued in exchange for 35.000 
es (par ar $100) 3 at the rate of 14 2-7 shares of new stock for each share of 
or at stoc 1804 


1403, 1512, 2753; 
1776, 1893.) 


- Nobonds. Stock listed on N. Y. Stock Ex- 
change in June i919> a, 108, p. 2633. 

LATEST DIV.—(On FR. <P of $100 par). Nov. 41915 to May 15 1927 
incl., 10% quarterly; on capital no value (per share); Aug. 15 1917, $3 
Nov. 15 19 Xf Feb. 15 and May 15 1918. $1.50 each; May 20 1919. 
Aug. 20 191 9. $1; Nov. 28 1919, $1: Feb. 1920 dividend passed. 

ARNINGS.—For fiscal year ending Nov. 30 1920, in V. 112, p. 1029 

Nov. 30 Years— 1919-20. 1918-19. 1917-18. 
i $1,443,213 $1,473, tt $4 .806,310 
Total poems PRATER Fe POR eS ee a es 602.4 4,934,950 
SN ts 175,718 79:193 aie ie 
saterest. as depreciation, &c. 1,326,098 898.386 ,001,910 
ike salman 840,070 864,013 
Defi “4 ROL ARSE ES EE SEE Ea ee 38 ,982 215,232 sr.8,069,036 
weet and loss eurplus............-- 4,481,601 4.599.561 6,984,444 


r cost of sales and expenses. 
For 6 months ended Miy 31 1921: Gross sales, $1,606,364: net earnings 
after deducting %107.836 int.. but before deprec.., depletion and taxes), 
18.865. V. 113, p. 854. 
OFFICERS.—Pres., Eric P. Swenson: V.-P., E. E. Dickinson: Treas., 
8. M. Swenson. New York office, 61 Broadway.—(V. 113, p. 854.) 
GALENA-SIGNAL OIL CO.—ORGANIZATION, &OC.—Incorp. 
Penn. in 1901. Deals in railroad lubricating and signal oils. 
controlled by Standard Oil Co. out segregated in 1911 


ip 
Formerly 





important interests in the Humble, 
(daily capacity, 3,000 bbls.), with 24-mile pi ~ line, and remaining 50% 
of the $1,500,000 stock of the Petroleum Refin ing Go. (aqme changed to 
ee Signal Oil of Texas), owning refinery at Houston. . 106, p. 1233 

In codmention with these acquisitions the shareholders votes May 21 OAS 
to increase oe authorized common stock from $12,000,000 to $20, 
and on creating $8,000,000 of 8% cumulative preferred (a. & d.) stock 
(callable at 115 ar divs. ). yong, & oe . assets and dividends ahead of all 
other stock queens present $2,000 aes ref. stock. Par of all $100. 

The plan one ot pe 4 (1) the a, ors of such new pref. stock 
and $4,000,000 e increased common m4 in ad payment for afore- 
said omnes ably while 


(2) $4,000,000 of such new er stock was ow 

oe ae to all stockholders of record June 29 1919 at par . 107. 
Dp 

It was the intention ofthe board that the remaining $4,000,000 of new 
common stock and $2, 000,008 000 ¢ of av ref. stock should for the present re- 
main in the Tr , unissu 06, 1p. ~ rt . 110, p. 968. 

**American Repub cs Neoeaeatban Oo., c., 109 1181. Pag 

Stock— Debentures.—The stockholders "in May | “1920 ) approved th 
to increase the roe stock from $20,000, 000 (par °§ » 


and to issue $6,000,000 7% convertible FN ln anoob ng convertible inte 
common stock, par for par. Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 during 1921, the premium decreasin 
1% each subsequent year until maturity. Convertible into common s 

at rate of $100 in par value of stock for each $100 in principal of debenture 








bonds. Compare V. 111, p. 696. 
SUB. CO.—BONDS.—A new company with title ‘‘Petroleum Refini 
Co. of Texas’’ (in 1919 name changed to Galena Signal Oil Co. of Linge J 
took over the properties acquired in Texas and operates the same 

a separate organization. This new company issved $6.000,000 aaeheal 
stock (increased to $7,500,000 in 1920) all owned by the Galena Si 1 Oil 
Co.; also $3, 800,000 6% bonds dated July 1 1918, $1,000,000 of which are 
in the treasury. 

Galena Pipe Line Co. (of Texas), Galena Navigation Co., 
Anonyme des Huiles Galena (of France), Galena-Signal Oil Ors oh td. (ot 
London, Eng.), Galena-Signal Oil Co. (of Brazil). Galena-Signal 
(of Canada). V. 110, Dp. , 1294; V. 111, p. 2143. 

Coeees DIVS.—\1912. 1913. 1o1e to July 1918. Sept. 30 1918. 
Carne ~ arterly dividend Seas eae. 30 1918 was only 3 gy pe ht to in- 

e qua y end pa 
euenand and other war conditio ; ‘ 1104. Th 
1918 quarter! 3%. was paid 4 » Fay in Nev. 1018 ectlon on the December 
dividend on the common s was postponed because of a ay ny con- 
ditions prevailing. No divs. paid on com. since Sept. 1918. V. 107, p.2101 

Com. stock, 000 was distributed May 15 1913 asa 50% stock div. 

OFFICERS —Pres.. L.-J Drake: V.-Pres.. L. F. Jordan. J. B. Linahen. 
W.A. Trubee, W. J. Walsh: Sec., J. French Miller: Treas., Wm. P. Wescott, 
N. Y. Office, Franklin, Pa por, Dp 112, p. 1022. ) See — * eS 

GASTON, W WILLIAMS & k WIGMORE, INC., N. ¥.— 

State Oct rters and mporcere and does a ag ae ria 
owning, g. operating y~ eg) t Globe Line ek 
Corp.) See V Pp, } 1438, 1900. 
. Stock Exchange, V . 2076. invttad div., an 





- 103, mae Baye = 
Duly 26 1916; Nov. 15 1916 to ‘eb. 15 1919, $1 quer. . @.); the 
919 div. was reduced'to ; Aug. O10. pone. ane ‘to 
adverse exchange situation, &e. (V. 109 P. 1623). " guly °36 19 5c. 
extra to on ee Cross contributions. V. 104, p. 2556; V. 103, p. 64, 147; 
- 
In May 1918 a “substantial’’ amount of the stock pa A ulred by the 


Guaranty Trust Co.-Chase Nat. Bank 
Weeks giving them, it is understood, 
control. Williams and Wigmore then retired 
V. 106, p. 2125. On Mar. 16 1921 Van veenan Veeder and » 8a B, 
Odell +8 appointed receivers. V. 112, 1148. 
NOTES: .—The $1,000,000 serial notes ane April 15 1921 were not paid 
on that date. 


REORGANIZATION PLAN.—A committee composed of C. P. Stewart» 
Ga. A. Gaston, N. Y. City; R. H. Salmons, Rochester, N. Y.; Charles Bern- 
hard, Pittsburgh, Pa.; A. W. Frank, Cleveland, O., with John R. Van 
Horne, Sec., 56 Beaver St., N. Y. City, in Oct. 1921 formulated a reorgani- 
zation plan as follows: 

Organize New Company.—A new corporation to be organized in New York 
or some other State, to be known as Gaston & Co., Inc., with an authorized 
capital of not more than 300,000 shares of no ar value. 

Offer to Present Stockholders.—Present stockholders shall have the privilege 
of. taking up these shares by paying $5 and one share of old stock ee ne share 
of stock of Sassen ¢ & Co., Inc. fold stock outstanding, 300,000 shares.) 

Terms of Payment.—$2 ‘cash and one share of the old within 15 days after 
call by the distohers of the new corporation; $2 Jan. 15 1922 and $1 April 15 
1922. Any stockholder may pay the entire amount at once and receive 
stock poor meme f 

To Issue Special Stock.—The certificate of incorporation shall provide that 
in addition to the above 300,000 shares, the company shall be authorized to 
issue a special class of stock consisting of 10,000 shares without par value, to 
have a yearly pro rata participa don in 30% of the net profits of that year 
after divs. equal to 8% have been paid on the entire amount of declared 
capital represented by all outstanding stock. The object of issuing this 
class of stock is to enable the new company to secure a competent, experi- 
enced management. This stock will not be given as a bonus, but be 
paid for at the rate of not less than $5 per share, except that in the event 
that the plan is declared operative before the 300,000 shares are su 
for, then the price per share of said 10,000 management shares shall be pro- 
portionately reduced. It is planned to have a small but thoroughly 
efficient organization and to exercise great care in its selection. 

Offer to Purchase Assets of Old BORG —George A. Gaston has offered to 
purchase all available assets, sncens cash, for the sum of $75,000, and has 
made a cash deposit of $25 ,000 to bind the same. The receivers will notify 
all stockholders of this offer. If the offer is accepted and the plan proposed 

mes operative, Mr. Gaston -_ assign everything purchased by him and 
all his rights thereunder to the oposed corporation at the exact cost to him. 

Plan to Become Operative.— he’ plan will become operative when_ 50,000 
shares es been subscribed, provided su are received on or 
nenre How. 10 1921. Compare V. 113, 1777. 

. Gaston on Nov. 16 1921 
$102 2 500. Compare V. 113, p. 


interests throu ornblower & 
with previous holdings 2 » vor 


1 purchased the assets of the company for 
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INDUSTRIAL STOCKS AND BONDS 


[Vo. 113. 








MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Par 
Value 


Last Dividend |Piaces Where Interest and 
and Maturity | Dividends are Payable 


Rate 
[o 





General Amer Tank Car Corp—Common stock 
rs Cr eS ak pep anewenenbe 
Car trust certificates—See text. 
General Asphalt—Common stock 
ef (a & d) stk 5% cum convert (text) call 110 & div... c- 
Sinking fund convert gold bonds red (text).Ba.kxxxc* 
Debentures gold red par sink fund FP.kc* 
General isakin«g Co-—Common stock ($10,000,000) _-- -- --- 
Preferred (a & d) stock 7% 


(For proposed exch. of stock for no par val. shs., "see text) 
lst & Ket M g red 1065 aise for sink fa 
— Bakery pref etock divs guar red 110 


Oo do lst M int and sinking fund guar 
General Cigar Co, Inc-——Common stock $25,000,000 
Preferred stock (p & d) 7% cumulative $5,000,000... 
Debent pref (a & d) stk “B’’ 7% cum $5,000,000 call 110 
sk fd convert into common $ for $ 
General Electric Co.—Stock :$185,000,000) TTT TT 
Debentures for Spr Rue stock g call 105 (V. 75, p- 139) _ x 
Debentures $60,000, g red 107 & not conv_._Ba,4c* &r*® 
Debenture bonds $15,000,000 g red 105_._.-.------ c* &r* 
Employees debenture bonds—see text 





July 1°21 $1 50 


Checks mailed 
Oct 11921. 1% d 


Checks mailed 
Bankers Trust Co, N Y 
Co’ePhiladeiphia,.Pa off 
Checks mailed = =— 
Harvey Fisk & Sons, N Y 
Checks mailed 
Harvey Fisk & Sons. N ¥ 
Check from —s Office 
rs) Cc 


Dec 119211% 
Dec 1 1930 
Apr 1 1925 
Oct 1 1921 1% 
Oct 1°21 1% 


June 1 1936 
Oct 1 


Jan 
Nov 1 1921 1% 
Dec 1 1921 1% 


Jan 3 1922 1% 

See text Check from Co’s Office 
Aug li 1942 Guar Tr Co, N Y; & Bost# 
Sept 2 1452 N Y, Boston & London 
Feb 1 1940 N Y & Boston 


TR 
3 DOr 
“ine 








ee 
(rn OD pe SAS 


New York 


— 
~] 


ror hh > 


Onc N Naum a) 


Ra xs 
nm 4 


pend eet 
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REPORT .—Year ending > 30 1920 in V. 111, p. 586; 6 mos. ended 
Oct. 31 1920 in V. 112, p. 847. 
19-20. 1918-19. 1917-18. 


19 
($44) 150,000 ($3 %) 1050 ,000 ($4 % )1275,000 


Balance, sur. or def def.$1,191,170 sur.$212,402 sur.$23 487 
I i, win def .$4.931,197 sur.$1,620.938 sur.$1,432.41* 

Balance sheet as of Oct. 31 1920 (V. 112, p. 847) showed profit and loss 
deficit of $9,824,260. 

Directors.—Charles H. Sabin, John W. Prentiss, G. M. Dahl, Henry S 
Kimball, Charles A. Corliss, George A. Gaston. Jas. J Phelan. Office 
100 W. Alst St., N. Y.—(V. 112, p. 749, 847, 853, 1148, V. 113, p. 965, 
1681, 1777, 1893, 1987, 2189.) 

GENERAL AMERICAN TANK CAR CORP.—Incorp. in N. Y. 
July 51916. A holding company owning the entire capital stock ($3,000, 

) of General Amer. Tank Car Corp., ree 3 inW.Va. The latter com 
ny owns the entire capital stock of the General American Mfg. Co., 
eneral American Car Co., General American Tank Car Corp. of La. and 

the Railway Equipment Securities Co. 


CAPITAL STOCK.—Authorized, 400,000 shares Common of no par 
value and $10,000,000 7% cumulative preferred, par $100; outstanding, 
253.570 shares common and $4,949,300 preferred. Pref. stock provisions 
in V. 110. p. 2090. 

DIVIDENDS.—On common: April 1 1919 to April 1 1920. $1 50 quar.; 
May 1 and July 1 1920, 50 cents each; Jan. 1 and July 1 1921, $1 50 each. 

CAR TRUST CERTIFICATES.—See listings application wo N. Y. 
Stock Exch. in V. 119. p. 2090; also V. 110, p. 1853; V. 111, p. 1954, 
V.112, p. 1621; V. 113, p. 1160. 


REPORT .—For 1920, in V. 112, p. 1403, showed: 
Calendar Years— 1920. 1919. 
$2,941,328 $3,558,885 


Net earnings 
Depreciation and Federal tax reserve 1,207,524 x1,383,909 
$1,733 .804 $2,274,976 
x Before depreciation. 
Balance sheet as at June 30 1921 in V. 113, p. 2077. 
OFFICERS.—Pres., Max Epstein; V.-P., Henry E. —e and David 


Copland; Treas., M. P. Kraffmiller: Sec., Elias Mayer. . Y. office, 
17 Battery Place.—(V. 113, p. 540, 965, 1160, 1256, 2077, 2084.) 


GENEKAL ASPHALI CO.—OHGANIZATION.—Inoorp. in N. J. on 
May 19 1903 48 successor of the Nat. Asphalt Co., per plan V. 75, p. 185; 
V.76, 0 1145. V 79 p 101, 2586: V. 80, p. 2218: V. 82, p. 1208. 

Subsidiary companies own extensive halt deposite and petroieum 
lands in Trinidad and Venezuela and gilsonite d te in Colorado and 
Utah; operate important mining, refining and shipping pro les, pro- 
ducing a great variety of asphaltic and other materials for paving, r g, 

ting, &c., and conduct a paving business. 

DIVIDENDS.— 06. "07. "U8 *OY to "16 
Qn preferred ........§ 4 2 2 byly 5 l1aquar (Q-M) 

The accumulated dividends, 944%. were discharged in full in cash, 
1% in 1910 and balance, §8}4%. through payment in 1915 of debenture 
issued representing same. 

STOCK.—In May 1921 all of the original $17,000,000 common and 
$14,000,000 pref. stock had been disposed of and the voluntary conversion 
of the pref. into com. ($150 com. for $100 pref.) had resulted in increasing 
the outstanding com. to $23,563,900 with a reduction in the pref. to $7,- 
yet et Compare V. 109, p. 778, 984, 1613, 1703, 1796, 1895; V. 79. 


D. 

The stockholders on Dec. 7 1920 approved the pian (a) providing for an 
issue of $4,000,000 8% 10-year sinking fund Convertible goid bonds. (b) In- 
creasing the authorized Common stock by $4,000,000 to provide for the 
conversion of the bonds. Compare V. 111, p. 2143, 2233. 

Convertible Bonds.—Convertibie after Jan. 1 1923 into common stock at 
par. Redeemabie in amounts of $500.000 or multiples thereof at 105 on 
or before Dec. 1 1926, at 104 on or before Dec. 1 1927, at 103 on or before 
Dec. 1 1928, at 102 on or before Dec. 1 1929, and at 101 thereafter prior to 
maturity. V. 111, p. 2525. 

DEBENTU RES.—The $2,000,000 10-year 6% debentures of 1915 h-ve 
a sinking fund of at least 10% of net earnings; $585,000 redeemed to 
ane 311920. V.100, p. 815, 1171, 1352, 1670; V. 108, p. 2126; V. 111. p 


On Dec 31 19/0 had outstanding $350.000 collateral loans. 

Bonds of subsidiary companies: New Trinidad Lake Asphalt Co. deb. 6s. 
due Jan. 1 1930. $1,940,000; redeemed to Dec. 31 1920, $1.340.055; out- 
standing. $599,945. V.70. p. 993; V. 71, p. 555: V. 79, p. 104. 


REPORT .—Cal. year 1920, in V. 112, p. 1864, showed: 

PR san oft ’ Other Fs pp » Pref. Div. 
eC. rofits. ncome. epr.,@c. (5%). Surplus. 
1920 _._.$15,014,470 $2,845,097 $78,133 $1,457,841 $379,956 $1,085,433 
1919_.. 14,755,610 2.311,370 99,749 1,098,722 578,948 733,449 
1918 -.. 13,287,492 2.323.483 104.540 1,264.816 652.705 510,502 

Results for 6 mos. ended June 30 1921, in V. 113, p. 735. 


OFFICERS.—Pres., Arthur W. Sewall: V.-P., O. . ; 

pesunce bo * Frank seomaas: prem. I + Adkinson yA EB. Robert Riter: 
., F. A. Warren. Office, Lan itle B ., Phil ] —(V. 

1864, 2417; V. 113, p. 735, 1777.) _ ee ee 


GSNERAL BAKING CO., NEW YORK.—ORGANIZATION .—In- 


corp . State in 1911 to unite the baki 
(located in'15 different cities) aking business of 20 concerns 


ovt regulation of business. V_ 105. p. 1944, 2459: V. 106. pn. 1232 

CAPITAL STOCK.—The stockholders were to vote on Nov. 21 1921 on 
(1) changing all of the shares of stock, par $100, including any authorized 
but unissued shares, into shares of no par value; (2) authorizing the issuance 
of 250,000 shares, of which 100,000 shares with no par value shall be pref. 
stock ($8 cumulative) and 150,000 shares with no par value shall be com. 
stock. he terms upon which the new shares without par value shall be 
issued in place of the outstanding shares of stock shall be as follows: (1) One 
share of pref. stock without par value and one share of com. stock without 
par value to be issued in place of each share of pref. stock, par $100; (2) two 
shares of com. stock without par value to be issued in place of each share of 
com. stock, par $100. V. 113, p. 1987. 

DIVIDENDS.—On pref.: In 1912, 54% %: 1913 to Jan. 1919, 4 ¢ 
in April, July and Oct. 1919 and Jan. 1920 paid 1%% quar. 20 Da 
July and Oct. 1920 paid 1*4% quar. ant 1 9 on account of accumulations 














ve 18. °19 to Dec. '21 





reducing the latter to 20%. On Dec 20 paid 1% % quar. and 20% in 


at par on account of accumulations. V.111, p. 2526. On Apr. 


1 1921 paid 1% % on pref. and an initial div. of 134% on common stock. 
same amounts paid July 1 and Oct. 1 1921. 

Controls Kolb Bakery Co., guaranteeing dividends on its $2,000,000 7% 
pref. stock and int. and sink. fund on $1,680,000 5% bonds. V.94,p. 211. 


BONDS.—Authorized bond. debt, $5,000,000, of which $1,300,000 re- 
served for future extensions. See V. 93, p. 232. Of the $3,700,000 issued, 
$1,131,500 on Oct. 1 1921 had been redeemed and canceled by sinking fund. 


REPORT .—Report for year 1920 in V. 112, p. 1021, showed: 
1920 1919. 1918 


Yrs. end.Dec.25 toDec.31 ‘ ! ‘ 1917. 
Net income........... x$1.086.226 x$870,606 x$1,004,955 *$964,020 
x455 856 x222,212 *298,108 | 


Bal., after pref. divs._... «485,963 4 
x After providing for Federal taxes. * Before deducting war income and 
F. H. Frazier and F. R. Shepard; 


excess profits taxes. 

Pres., William Deininger; V.-Ps., 
Sec. & Treas., G. E. Fawcett. Office, 45 East 17th St., N. Y.—(V. 112, 
p. 937, 1021, 1149; V. 113, p. 1987.) 

GENERAL CHEMICAL CO.—See Allied Chemical & Dye Corp. 

GENERAL CIGAR CO., INC., N. Y.—ORGANIZATION .—Incorp. 
apet 28 1906 under laws of N. Y. as the United Cigar Manufacturers Co. 
SS e oupe ve changed by court order effective March 1 1917 to General 
Oigar Co., Inc. 

usiness is that of the manufacture and distribution of cigars. Company 

succeeded to the properties and business of the United Cigar Manufacturers 
and has since acquired the business of Theobald & Oppenheimer Co. of 
Phila.. M. A. Gunst & Co., Inc., Bondy & Lederer, of New York, the Best 
& Russell Companies of Chicago, Memphis and Kansas City, and the 
Oonway Cigar Co. of Sioux City, Ia. Operates 62 factories, stemmeries 
snd warehouses for curing and storing leaf tobacco, which are located in 
0 cities or towns. Output is approximately 500,000,000 cigars annually. 


STOCK.—wNeither pref. can be increased nor can mtge. other than pur- 
hase money mtge. be created without consent of 75% of that issue, and 
either has voting power except while default for at least two quarterly 
lividends continues. 

The $5,000,000 debenture pref. stock issued in July 1919 is entitled to 
sn annual cumulative sinking fund beginning with 1921, sufficient to 
jurchase (or call) and cancel at not exceeding 110 & div. 1,500 shares of 
said stock; it is also exchangeable for common stock, share for share. V. 108, 
p. 2633; V. 109. p. 176, 375 


DIVIDENDS.—On common, 1909, 5%; 1910, 6%: 1911. 444%: 1912 
to May 1919. 4% yearly (1% Q.-F.); Aug. 1919 to Nov. 1921, 14% quar. 
7. 109, pv. 275, 375. 


REPORT.—For 1920, V. 112, p. 1615; 6 months 1921, V. 113, p. 1777: 
Cal. Gross Net Int. on Bala 
Loans, &c. "Gs Divs. 

$209,944 $326,225 

306 ,653 661,731 
482 887 


255,551 
423 ,883 350,000 


Com. Divs. Surplus. 
$543,120 $167,292 
1,086,240 1,652,449 

905,20u 1,384,846 
724,160 585,727 


Yr. Profits Income. 
1921*$3,478,898 $1,246,585 
1920. 9,879.7 3,707 073 
\919_ 7,422,414 3,028,483 
1918 5.893.956 2,083,770 

* Six months. 


OFFICERS.—President, Fred Hirschhorn; Senior V.-Pres., R. C. Bondy; 
Vice-Pres. & Treas., William Best Jr.: V.-Ps.. Milton H. Esberg, B. G. 
Meyer; Sec., H. V. Schick. Office, 119 W. 40th St., N. Y.—(V. 112, D. 
1615; V. 113, p-. 188, 854, 1777.) 


GENERAL ELECTRIC CO.—ORGANIZATION.—Organized under a 
¢pecial charter of New York April 15 1892. and manufactures outfits for 
ectric railways and al! kinds of electrical supplies. V. 85, p 155. 1648; 
V. 62, p. 502, 635, 1040; V. 65, p. 151; V. 68. p. 1024. (V. 108. p. 1837.) 
V.70.p 6389, V. 80, B. 1481; V. 83, p. 689. Owns entire common stock of 
flectrical Securities Corp. and Elec. Bond & Share Co. V 79 p. 1706. 
2645: V. 81, p. 510; V. 103, p. 1595. International General Electric Co. 
axport organization. V. 108, p. 83, 385: V.110.p. 1435. In 1919 acquired 
control of the Cooper-Hewitt Electric Co. and Trumbull Electric Co. V. 
108, p. 2437; V. 109, p. 375. Owns a substantial interest in Adirondack 
Power & Light Corp., V. 109, p. 2441. Acquired a substantial interest in 
the Locke Insulator Corp. in 1920, V. 111, p. 1374. Victor X-Ray Corp. 
organized, V. 111, p. 1475. In Jan. 1921, acquired the lamp and wire 
plants of the Independent Lamp & Wire Co., V. 112, p. 377. New lamp 
plant, V. 112, p. 1287. 
As to organization of Radio Corp. of America, see caption of that com- 
pany below. V. 109, p. 1704, 2412. 
Owns the rights for tne U.S. unaer patents covering Curtis steam turbine 
. V. 76, p. 1195; V. 77, p. 2161; V. 82, p. 1272. Settlement of 
Government suit, V. 93, p. 1024, 1194: V. 92, p. 599. 
Co. announced in Mar. 1920 that it had acquired under lease, with 
option to purchase, the Remington Arms U. M. C. plant at Bridgeport, 
onn. V.110,p.1191. Acquired the former plant of the Bartlett Hay- 
ward Co., Baltimore, in May 1920. V. 110, p. 1976. Lame patent sus- 
tained, V. 110, p. 2571. Agreement with Amer. Tel. & Tel. Co. to ex- 
change licenses, patents, &c., V.. 111, p. 899. 


STOCK.—The stockholders voted Mar. 16 1920 to increase the author- 
ized capital stock from $125,000,000 to $175,000,000. The directors also 
authorized the issue of new stock for subscription by stockholders of record 
be Ok 1920 sa the a a a | new share for each 10 shares outstanding 
4 25 per share. , = * : 
beer ee om ley, 12,1990, authorized the Sent iieo bh Tae of ner 
tional stock to offer to stockholders of reco . 

at the rate of one share of new stock for every 5 shares of old stock held. 
V.111, 0. 2233. 

The stockholders on May 11 1921 authorized an increase in the capita 
stock from $175,000,000 to $185,000,000 


DIVIDENDS.— 1899. 1900 1901 1902 te Jan. 1922. 
. ae oon 3 6% y 


In cash Sy y J. 

In stock J pe hi .- 4% y'ly Jan'18 to Jan.’22 
In 1902 distributed 66 2-3% stock. restoring 40% surrendered in i398, 

and on Jan. 18 1913 30% (638 207 000) to y in part dividends passed 

or reduced in years since 1893. I Aue st? 1% extra was paid to aid 


butions. . 95, p. 422. 
- 1 dividend of 2% in stock 
special semi-annua % I, - 








ty 5 1918 paid 

an. paid a 

along with the regular quartery 2% incash. V. 105, p. 2187. 

1918 to Jan. 1921, inci., paid semi-annually 2% extra in stock 
To change method of paying stock divs., V. 113, p. 1058. 


DESSN TURES —e mortgage can be » mnee womens equality securing 
ebentures ex urchase money mortgayes security 
for tem Bey ed > —~ a ee 95. p 238. Feo 1611. 


Employees’ debenture bonds, p. 1420. 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES : Date Par Amount Rate When Last Dividend |Places Where Interest ahéa 
[For abbreviations, &c., see notes on page 6] Bonds| Vaiue |Outstanding % Payable | and Maturity Diridends are Payable 
General Gas & Electric Co—Common stock $10.000,000.| -..-. EE nce cccecit cient wietinsiadcithite bit lettin, denen cit hiatal diane i ical sai 
f stock $7.000,.000 7% cum & partic callable 125... ..- sidiaie 100} 2,500,000 7 Q—J See text New York 
SPareeee SUGINeee DONOR... .anassnpococoenbsaceoberve eae | OS ccd awatacadibinweliniinh ne odbisdicie Deedee Meee. cei 
First Lien convert call 105 $20.000,000_....--. Eq.c*&r*| 1912 1,000} 1,077,000 5e iJ & JiJuly 1 1932 Equitable Trust Co, N Y 
Ten-year goid bonds $1,411,000 callable at par_.___. G.c*; 1915 | 500 &c 450 .000 5¢. iJ & JiJan 11925 Guaranty Trust Co,N Y 
Secured 6% bonds $4,700,000 call par........-.- Nxxxkc*; 1919 | 100 &c| 4,178,200 6g iM & _ S/Sept 1 1929 New York Tr Co, N Y 
Income bonds 7% non-cum call par... ........-- Me.xxxc*| 1919 25 &c 816,125 7 April |Oct 1 1934 Mercantile Tr Co, N Y 
Principal Bond, &c., of Subsid Cos (See also text)— 
Pennsylvania Edison Co Ist M $50.000.000g call 105c_*&r*! 1916 | 100 &c| 4,269,500 5g iA & O ape 1 1946 New York & Philadelphia 
10 year 2nd Mtge notes callable 110..........-..-- giz 1916 100 &c|} 1,075, 6% iM & NiMay 1 1926 Fidelity Trust Co, Phila 
Rutland Ry. Lt & Power ist M (closed)_......... ... - c*) 1906 1, 1.926 .000 52 iM & S8SiMar 1 1946 Lincoly Trust Co N Y¥ 
N J Power & Light Co. Ist M unlim g_.-.--.-..-- Gxc*; 1916 1,000&c)_ 1,370.0 5e@ iF & AjFeb 1 1936 Guaranty Trust Co., NY 
Sand G & E! Ist Ref & ImpM$2,000,.000 sf call 103 text_c*| 1915 1, 1,043 .000 5¢ iM & S8/Mar 11945 Fidelity Tres: (no Phila 
Bing’'n L. H & P Co lst Ref M (V 102 p 1719) call 105.G.c*] 19164 1 1,285 .000 52 iA & O}Feb 1 1946 Guaranty Trust Co., NY 
Vermont Hydro-Elec 1st M ser A gcall 101 sf1% Me.xxxc*; 1919 | 100 &c|_ 1.881,500 6g iA & O/j}Oct 1 1929 Mercantile Trust Co.NY 
Metropolitan Edison Co—See separate statement... .- 
Reading Transit & Light Co—See ‘‘Elec. Ry. Section’’__- 
Generai Motors Corp—COommon stock auth 50 000.000 sh) .... None /20,646.397 sh.|See text) Q—F |Nov 1 ’21 24c. |Checks mailed 
Pref stk 6% cum non-vot red 119 & divs $20,000,000 __..- oon 1 16,183,400 6 F {Nov 1 1921 1% do do 
Debenture stock 390.000.0000 6% cum call 11§5-........-.- a@ce 100) 58,283,800 6 Nov .°21.1K%% do do 
Debenture stock $500,000,000 7% cum. call. 120....--.-- saute 100; 25,637,900 7 Q—F iNov 1 1921 1% do do 


























The $15,000,000 20-year debentures, sold in Feb. 1920, were issued to 
er for oy payment of the $15,000,000 6% notes due July 1 1920 


0, p. 663. 
REPORT For year ending Dec. 31 1920, in V. 112, p. 1420: 
Calendar Years— 1 : 1918. 1917. 
lee $275,758 ,488$229 ,979 ,983$216,815,278$196 926,318 
Net, after ord. taxes___.$35,420,616 eee: at oo LE oeS ete ane 

i 5 


Interest, &c........... 4,288,328 ; a . ,O86 . ,002 
Federal taxes (est.)____- 9,000,000 11,000,000 000.000 5,500,000 
Dividends (8% p.a.)_-.. 10,656,222 9,545,469 ,165,622 8,120,648 


 €: " 9 J. . | pee eee eee eee 1,015,078 
BpeY - ME OOO. -ccacacs (4%)5,437,700 (4)4,772,918 (4)4,587 ,398 (2) 2,030,156 


Balance, over divs... $6,038,365 $10,759,584 $3,351,962 $15,737,946 

Total surplus Dec. 31 1920, $70,048.610. 

DIRECTORS.—C. A. Coffin (Chairman). E. W. Rice Jr. (Pres.). 
Oliver Ames, Anson W. Burchard (V.-P.), George P. Gardner, Francis 
L. Higginson, Jr., Robert Treat Paine 2d, Marsden J. Perry, Seward Pros- 
ser, B. E. Sunny, George F. Baker, Jr., D. W. Morrow, and Philip Stock- 
ton, N. Y. office, 120 Broadway.—(V. 112, p. 1391, 1420, 1745, 2088. 
2310, 2541, 2753: V. 113, p. 298, 423, 632, 854, 965, 1058, 1365, 1476.) 


GENERAL GAS & ELECTRIC CO.—ORGANIZATION .—Incwur- 
porated in Maine July 3 1912 (V. 95 P. 110). Owns control of public 
service properties under management of The W. 8. Barstow Met. Assn., Inc 

Controls through stock ownership 10 public utility operating companies 
which in turn through stock ownership and long term leases operate 22 
additional public utility companies. Of the total amount of stocks of sub- 

ies and affiliated companies outstanding, the company controls over 

99% of the Common stock and over 77% of the Preferred and Common 

combined. The utilities are mainly electric and gas properties 

located in the States of Pennsylvania, New Jersey, New York, Vermont. 

New Hampshire and Ohio, serving an estimated ss of 1,000,000 

Aquisition in 1919 of Metropolitan Edison Co., Vermont Hydro-Electric 
Oorp., &c.—(V. 109, p. 480, 1796.) 


Stocks of Subsidiary Companies Owned. 
Owned 


Gen. G. & E. Co 
vey yd Sub. Cos. 





Metropolitan Edison Co.—Preferred___......... _- ._ ) Seeger 
ommon _-__-- ait Sitiien dh Clideib ine dates dhuninee te wach ibhane 3,000,000 3,000,000 
Pennsylvania Edi on Co.—Preferred____..__.___.-- 743, 00 716,090 
EERSTE EE eon ae a yA eee oa Oe a 2,691,188 2,691,188 
Eastern Penna. Pow. Co. of N. J.—Common.__.__-- ' 2 000 
Easton Gas Works—Preferred________.___________. 00 00, 
a a 269 400 269 .400 
NW. 3. Pow. & Lt. Co.—Preferred.........-.-.------ 315,100 11.500 
Common _____ geen Ty ey ees OS ee TS a Care 36.000 3: 6,000 
Vermont Hydro-Elec. Corp.—Preferred___________- 650,000 iain 
lp A REET EE ES ca eo Dae TEES ZTE anon ee 650.000 659,009 
Rutland Ry. Lt. & Pow. Co.—Preferred__________-_- 110,400 79,800 
a a a #& 500 1,679,10C 
Pittsford Power Co.—Preferred_____.___________-- os eel 
RARE Se ERE GD* IRE ERE ES Ry 1 AME Ne Oe Te 300,000 300 ,000 
Binghamton Lt. Ht. & P. Co.—Preferred__________- aE erence 
EEE ARRAS Or RO gl RAM 000 500 ,000 
Sandusky Gas & EE). Co.—Preferred____..____..___- re . .° Seeiiiailiee 
ie EE SIRES PLONE ESET SLIT mE Pal Aa eae Seen nar an 500 ,0O0 EO : 006 
Northwestern Ohio Ry. & b’. Co.—Preferred______-_. ,000 090 
REE REI ORE SEE a SN OA ee 800 ,000 800 ,000 
Interurban Gas Co.—Common.__.. Ear eR 6,000 6,000 
Reading Transit & Lt. Co.—Preferred ‘‘A’’________- 188,20 ailieai ie 
sO i 1,511,500 1,300,000 
EE ERR I OA, 2 I SIS es SS SM J , 900 ,000 
Oley Valley Ry. Co.—Common..-................- 50, 250 ,0O0 
Neversink Mountain Ry. Co.—Common..__..___-_- } d 
Port Clinton Elec. Lt. & P.—Common...__._____- 21 256 21 356 
Gayre Elec. Co.—Preferred..§.. cc ccccccccccccccce 161,300 161.300 
SEAT ARES aR i eas IP Pe I ea .000 150. 
Eastern Utilities Coal—Common....._..__________- 500.000 500 000 
Waverley El. Lt. & P.—Common........_..-___-- 000 60 .000 
The Jersey Corp.—Common..........-.........- 4,000 4,000 
General Finance Corp.—Common.........-.-...-- 100.000 106 .000 


See separate statement of Metropolitan Edison Co. and see below for 
Vermont Hydro-Elec. Corp.; compare also ‘“‘Electrc Ry. Section’’ for 
statements of other subsidiary companies. 


OAP. STOCK OF GEN GAS & EL. CO.—The 7% pref. (cumulativ: 
from July 1 1915) is entitled to participate with common in any year afte 
6% on common. The non-cum. convertible pref. (convertible into com 
mon at par at any time) is pref. over common as to assets and as to 4% 
dividends in 1916, 5% in 1917 and 6% thereafter. V. 105, p. 1713. 


DIVIDENDs—); 1912 1913. 1914. 1915. 1916 to Apr.'17 None 
On 7% Pref. Yo | % 6 5% 7 7(1%% Q—J) since 
BONDS.—Convertible bonds of 1912, auth., $20,000,000; issued and 
outstanding Dec. 31 1920. $1.077.000; they are convertible, $ for $, into 
. stock. Additional bonds under certain conditions, V. 95, p. 1210. 

As part of the financing in Sept. 1919 the company made two new bond 


issues: 

(1) An auth. $4,700,000 6% bonds due Sept. 1 1929 (callable at par and 
int.) ,whereof $450,000 are reserved to retire the 10-year bonds due 1925. 
These new bonds are secured by pledge of (a) $3. 000 Metropolitan 
Edison Co. com., (b) entire $2. .000 com. stock of Reading Transit & 
Light Co., also $550,000 of its 7% cum. pref. (c) $345,700 com. stock N. J. 
Power & Light Co.: (d) $500,000 com. stock Sandusky Gas & Elec. Co.; 
(e) $550,000 com. stock of Vermont Hydro-Electric Corp. 

An auth. $900,000 7% non-cum. income bonds due Oct. 1 1934 

entitled to interest only if earned except that at maturity is entitled to 

9 months int. and if called interest from Jan. 1 to redemption 

Gate, ge ree payment of 134% made on April 1 1920; 7% paid on 
pri 1921. 


Vermont Hydro-Electric Corporation.— Whose entire $650,000 issued 
com. stock is owned by General Gas & Electric ., on Oct. 1919 made a 
ist M. to Mercantile Trust Co. of N. Y. as trustee, to secure bonds without 
limit as to amount issuable in series under careful restrictions: Series A 
issued and outstanding $1,881,500; has sinking fund Oct. 1 1922 to 1928, 
equal to 1% of bonds outstanding at time of payment. 


REPORT .—For cal. year 1920, in V. 112, p. 1149, shows: Dividends, 
&c., received, $537,594; net, after taxes, $511,680; int. charges, &c., $400.- 
386; balance, $111,294. 








Combined Operating Income of Subsidiary and Affiliated Companies Now 








Controlled by the General Gas & Electric Co., 12 Months Ended Dec. 31. 
Operating Revenues— 1920. 1919. 1918. 
MENTS seccdeséccckesstvcbidcindel $7,023,814 $5,402,066 $4,823,409 
FR EE MIEN 3,499,162 3,048,387 2,564,268 
DD citiniiin ccics hie ocala oes on deena 841,590 684,465 571,242 
pM as SG NO ON eb wai $11,364,566 $9,134.918 $7,958,919 
Operating expenses, taxes andrents.. 8,980,423 6,047,577 5,551,932 
Operating imoome............-.. $2.384.143 $3.087.341 $2.406,987 


OFFICERS.—Pres., W. 8S. Barstow; V.-P., Lucien H. Ty 
O. Clement Swenson; Treas., William Buchsbaum; Asst. Sec. . 
Treas., J. P. Campbell. Office, 50 Pine St., N. Y.—(V. 112, p. 1149.) 


GENERAL MOTORS CORPORATION.—ORGANIZATION .—In- 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
aut. } iote the N. J. company was dissolved. For plan see V. 103, p. 

PROPERTY.—Products include the Buick, Cadillac, Chevrolet, Mc- 
Laughlin, Oakland, Oldsmobile, Scripps-Booth and Sheridan passenger 
cars andi the Chevrolet, Gen. Motors, Oldsmobile and Samson trucks; 
also farm machines and implements, ice machines, accessories and parts, etc. 
A detailed statement as to properties as of Dec. 31 1919 appeared in V. 110, 
p. 2385; compare also V. 108, p. 882; V. 112, p. 1634. New plant of Cadil- 
lac Motor Car Co., V. 111, p. 1087; V. 112, p. 2753. 

Statement by Pres. du Pont in Nov. 1921 regarding company’s policies, 
&c., V. 113, p. 2084. 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet Motor Co. 
of Del (except its 450,000 shares of Gen. Motors Corp.) were acquired.— 
V. 106, p. 824, 2761; V. 107, p. 1006, 1194. 

In Dec. 1918 acquired United Motors Corp.—V. 107 p. 1484, 2101; 


V.108 p 83. 584. 
In Jan. 1919 acquired entire — stock of Gen. Motors Corp. of Can- 
p. 1923. In 1919 acquired the Inter- 


ada.—V. 108, p. 272, 584; V. 107, 
State Automobile Co., Muncie, Ind. 
In Oct. 1919 announced that control had been acquired of the Delco 
house —_— business and plant at Dayton, O., and the Sunnyhome Elec. 
Oo. of Detroit, and had made an offer for control of Fisher Body Corp. 
by purchase of 300,000 shares of its new common on a basis adding about 
$30 .000.000 to that company’s current assets.—V. 109, D- 1673. 

For other acquisitions see V. 108, p. 882: V. 109, p. 2267; V. 110, p. 2660. 

Organized the Gen. Motors Acceptance Corp. in Jan. 1919.—V. 108, 
p. 484: V_ 110, p. 2079: V. 111. p. 586. 593 7 

Gen. Motors Bldg. Corp.—bonds, &c., V. 113, p. 2189. 


CONTROL.—In Nov. 1920 E. I. du Pont de Nemours & Co. acquired 
from W. C. Durant 2,504,273 shares of Gen. Motors Corp. common stock 
through the newly organized Du Pont Securities Co. On Dec. 31 1920 the 
Du Pont company owned a 29.57% interest in the common stock. It is 
under:tood that the Du Pont and Morgan interests combined amount to 
ans more than 51% of the outstanding common stock. Compare 

r.112. p. 1139. 

CAPITAL STOCK.—On Jan. 6 1920 the shareholders voted to chan 
the authorized stock to the following amounts: $20,000,000 6% Pref., 
$90 000 000 6% Deb. stock, $500,000, 7% non-voting Deb. stock (new 
issue), having a par value of $100, redeemable at 120 and ranking parri 
passu with Pref. and old Deb. stock, 50,000,000 shares Com. stock without 
gar value. ‘Ten shares of new Com. of no par value will be given in ex- 
change for each share of old Com. of $100 par value, the exchange to be 
made on and after May 3 1920. 


RIGHTS.—Pref. and 6% Deb. stockholders of record Jan. 9 1920 were 
given the privilege of subscribing on or before Feb. 2 1920 to 2 shares of 
new 7% Deb. stock at par, peysnente to be made in cash, or 50% in cash 
and 50% in Pref. or 6% Deb. stock at par. Compare V. 109, p. 2075 

(‘ommon stockholders of record Jan. 15 1919 had the right to subscribe 
to 240,000 shares of Common stock at $118 per share (underwritten at that 
price) to the extent of 20% of holdings. . 108, p. 83, 174. 

Stockholders of record June 12 1920 were given the right to subscribe to 
additional common stock at $20 per share to the extent of 20% of holdings. 
V. 110. p. 2390. 

CHANGES IN CAPITALIZATION .—The shareholders 
10 1918 (1) to authorize an issue of not exceedin 
benture stock, of which $20,000,000 was made ex 
standing issue of pref. stock, share for share; (2) to decrease the then au- 
thorized pref. stock from $100,000,000 to $20,000,000. V. 107, p. 2102, 
2292: V. 108, p. 83, 584. See also du Pont report, V. 108, p. 1074. 

On June 12 1919 the shareholders voted to increase the authorized issues 
of common and debenture stock to $500,000,000 each, in order to make 
provision for future financing as required from time to time, and not with 
a view to any immediate issue. V. 108, p. 1824, 2025, 2437. 


in May 1919 $50,000,000 Deb. stock was offered to the public. V. 108, 
p : ; 


; Sec., 
Asst 





voted Dec. 
$150,000 ,000 6% de- 
ngeable for the out- 


The preterres stock and the debenture stock may be exchanged on the 
basis of one share of pref. or deb. stock and $100 cash for two shares of 7% 
eb. s ; 

The 6% pref., the 6% debentures and the 7% debentures rank equally 
as to both dividends and assets. These stocks are e.titled to receive divi- 
dends at the rates specified before any dividend is paid upon the common 
stock. be gong liquidation the holders of the pref. and debenture stocks shall 
be entitled to be paid in full both the par amount of the stock, $100 a share, 
and any accrued dividends. 

The sole voting power is vested in the common stock except in case of 
default of dividends upon the preferred and debenture stocks, and except 
upon the happening of certain events, as follows: 

(a) The pref. and debenture stocks shall vote upon the sale of the assets as 
an entirety; (b) in case earnings amount to less than 9% in any year upon 
the amount of the debentures outstanding, the debentures shall have equal 
voting power with the common ro long as the default in earnings continues; 
(c) in case of failure for six months to pay dividends upon the debentures, 
the sole voting power becomes vested in the debentures so long as the default 
in dividends continues. 


DIVIDENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920 
3% each (12% p. 9.). V. 104, p. 2556. The directors on Mar. 25 1920 de- 
clared , along with the iy od distribution on the pref. and debenture stocks, 
a dividend of 25 cts. a in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 118. 








| Date 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
{For abbreviations, &c., see notes on page 6) 


Value 


Amount | Rate | When 
Outstanding % | Payable 


' 
' 


Last Dividend 


Places Where Interest ané 
and Maturity Dt 





General Petroleum Corp.—Com. stock $46,787,800 
Pref. (a. & d.) 7% cum. call. at par $3,212,200 
Sinking fund gold notes red 105 %10 000.000 
Gillette Safety Razor Co—Stock 500,000 shares 
Gilliland Oil Co—Common stock 600.000 shares auth. _- ~~~ 
Pref (a & d) stk 8% cum red & conv (see text)$5,000,000 a 
Girard Point Storage—See Pennsylvania RR. 
dfield Consolidated Mines Co—Stock $50.000,000 auth... 
Goodrich (6B F) Co—Common stock 1,500,000 shares. -.-..-- 
Preferred (a & d) 7% cumulative auth $47,224,000 -..--. 
Convertible notes (see text) B 





$22,742 .196 See 
00; 3,212,200) 


| 





text See text 

, | o | Q—M See text 
| 72 \F&A 15 Feb 15 1931 

; | 12 | Q—M See text 
2'444,406 she. | 
3,529,700 See text) 
35.591,486 See 
See text See 

37 .224,000 

30,000 ,000 


Checks mailed 


9 5c Checks mailed 

l Checks mailed 

% QJ, | do do 

Bankers Trust Co, N Y 





text ___....|Dee 31 191 
text See text. Feb 15°21$ 
7  Q—J Jan 2°22. 1 
72 A & OApr 11925 


| 
| 
| 








| 
; 
| 
' 
} 





fourth of a share of common stock without par value, payable May 1 1920. 
V. 110, p. 1294. In Aug. and Nov. 1920, paid 25c. a share in cash and 
1-40th of a share in stock on the new common. In Feb., May, Aug. and 
Nov. 1921 paid 25c. a share in cash, the stock dividend being omitted. 


REPORT .—For calendar year 1920, in full in V. 112, p. 1634: 
1920. 1919. 


Calendar Years— { 
Cars and trucks sold 401,610 406,158 
I ei $567 320,603 $509,676,695 
Net profit after depreciation, &c__. 49,277,521 90,517,519 
War taxes, &c 3,894,000 30,000,000 20,113,548 


$45,383.521 $60,517,519 $15,391,028 
$37,750,375 $60,005,484 $14,825,530 
973,748 1,032,376 1,180,901 
4,646 678 3,180,136 739,566 

Common dividends 17,893,289 17,324,541 11,237,310 
$1.667.753 


Balance, surplus.............. $14,236,669 $38,468,431 

Report for 6 mos. ended June 30 1921: Net profits, $14,238,876; Fed. 
taxes, &c., $29,473: deduct acct. of price reductions, $4,549,871; balance, 
$9,659,532; Gen. Mot. proportion, $9,605,676; pref. divs., $485,502; 
debenture divs., $2,651,623; common divs., $10,230,975; balance, def., 
$3,762,425. V.113, p. 844. 


OFFICERS.—Pierre S. du Pont, Chairman & President; J. J. Raskob, 
Chairman of finance committee; T. S. Merrill, Sec.; M. L. Prensky, Treas.; 
Frank Turner, Comptroller. Main office, Detroit; N. Y. office. 224 W. 
57th St.—(V. 112, p. 749, 853, 937, 1149, 1611, 1611, 1634, 1521, 1871, 
2195, 2310, 2753: V. weit 76, 540, 735, 844, 1058, 1160, 1256, 1365, 
1580, 1777. 1893. 2084. 2189.) 


GENERAL PETROLEUM CORP.—ORGANIZATION .—Incorp. May 
25 1916 itn California, successor to company of same name, foreclosed June 
28 1916 plan of reorganization in V. 102, p. 889. Owns various oil 
fields, held in fee or under lease, in California and Mexico. V. 104, p. 2556. 
V. 109, p. 977; V. 111, p. 1276; V. 112. p. 749. Owns entire capital stock 
($2,000, class ‘‘A’’ and $5,500,000 class ‘‘B’’) of General Pipe Line Co. 
of California. V. 103, p. 1414. 


STOC K.—The stockholders voted on Jan. 19 1920 to increase the author- 
ized common stock from $21,787,800 to $47 .000,.000. 
his.—Common stockholders of record Dec. 15 1919 were given the 
ege of subscribing at $125 per share for 57,424 shares of com. stock 
the extent of 33 1-3% of holdings. V. 110, p. 81. 


Notes.—Proceeds of the $10 000,000 7% s. f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen. Pipe Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
¥ commence Feb. 15 1922 to be used for purchase and redemption of notes. 

. a D. Je 


DIVIDENDS.—Initial div. of 34% paid on Pref. stock Sept. 1 1916 
and 1%% Q. since to June 1 1921. On Common initial div. of 10% was 
declared payable 24% each on Oct. 1 1917, Jan., Apr. and July, 1918; 
Oct. 11 1918, 24%; Oct. 31 1918 to May 31 1921, 1% monthly. 


REPORT .—For fiscal year ended June 30 1921, in V. 113, p. 1249: 
Gross Gross aDeprec. Pref. Com. Bal. 
Profit. Income. Int. &c. wae hes Divs. Surplus. 

2,709,143 1,251,549 


1920-21____14,280,260 12407,.037 8,221,491 224 854 
1919-20_____ 7 669.305 6,658,672 4,209,435 224.854 2.180.852 43,531 
1918-19 7 864,827 6,846,748 4,398,171 224,854 1,650,497 573.226 

President John 


a Includes Federal income and excess profits taxes. 
rg Francisco. New York office, 71 Broadway.—(V. 113, p. 


GENERAL PHONOGRAPH CO.—(V. 111, p. 974, 1191, 1854, 2660.) 


GILLETTE SAFETY RAZOR CO.—Incorporated in Del Sept. 
1917 (V. 105, p. 1108, 1213), succeeding Mass. corporation. "Plante ees 


at Boston, Mass., and Montreal, Canada. (Compare a ] i 
in full in V. 112, p. 664.) (Compare annual report printed 


CAPITAL STOCK .—The stockholders voted on Nov. 18 1921 to (a) in- 
crease the authorized capital stock from 250,000 shares, no par value, to 
une gaat on ok, ae pee va ~ and a So pay a ee eee of 10% for the 

o shareholders of reco ec. out of the increased ital. 

Oanadian Co., see V. 109, p. 1464. es 


DIVIDENDS.—Rate previously $7 p. a., was in Sept. 1918 increased to 

$8 (extras of $1 were also paid in June and Nov. 1918 and June 1 1919). 

in Aug. 1919 to $10 per share; Dec. 1 1919 and Mar. 1 1920, uar. 

ow ey dh dg Bg oe yer 1 1920, $2.50: Dec. 1 1920. $2.50 

an extra; Mar. 2 1921, $3; June 1 1921, $3:8S ; ,>23: ; : 

$3; Dec. 19 1921, 10%, payable in stock. . aps. 5 S0EL. SH; De. 3 SESE 
ANNUAL REPORT .—In full in V.112, p. 664, showing: 


Com "s Net Earnings Without Reserve for Tazres—Sales. 
The aes nclude the sales of subsidiaries in © Geamee cad Canada. 
1920. 1919. 1918. 1917. 1916. 
Sales, No. razors 2,090,616 2,315,892 4,580,987 1,094,182 782.028 
o's ot cate $6804 407 $6035 850 45 S888 Sh SU N89 0S: ]E ASS 
Oo. oo : ’ ’ 20. vs ‘ ’ 6 ’ ’ ’ ’ 
Status in Oct. 1921, V. 113, p. 1681, 1893 nee 8S. 


OFFICERS.—Chairman, J. E. Aldred; Pres., King O. Gillette: V.-Pres 
& Treas., Frank J. Fahey: Sec., Frank J. Sullivan. Office. 47 Wee rst 


St., Boston.—(V. 112, p. 262, 648, 664, 2647; V. 113, p. 
1893, 2189.) 113, p. 298, 1256, 1681, 


GILLILAND OIL CO.—Incorp. Sept. 24 1916 in Dela. * 
ing properties and undeveloped \eases in Okla., Kansas, soul nas 
Texas. In Jan. 1921 had 349 oil wells, 14 gas wells and 17 wells drilling. 
Owns 100,000 shares of stock of Paragon Refining Co. 
John J. Satterthwall, wv Eenieren, Dal.. a P. J. Hurley, Tulsa, Okla., 
were appoin receivers Dy Judge tug - Morris in 
Court at Wilmington, Del. on July 7 1921, Ss ederal District 
e eral Court at Tulsa, a., in June 1921 appointed T. H. Mark- 
ham Jr., Waite Philips and P. J. Hurley receivers. Pee V. 113, p. ee 
P. J. Hurley, J. J. Satterthwaite and George O. Baird are now the re- 


1918 


246 834 
$269.796.830 
35.504.576 








General Motors proportion 
Preferred dividends. _...__._____-_- 
Debenture dividends 








ceivers, John H. Markham Jr. and Waite Phillips, former colleagues in | 


the receivership, having resigned. 





CAPITAL STOCK.—Pref. stock is convertible at any time into common 
stock at the rate of one share of pref. for two shares of common, the rate to 
change in case of any increase of common stock and sale thereof at less than 
$50 per share. Redeemable at 105 to Feb. 15 1921 at 107% to Feb. 15 
1922, and at 110 thereafter. Sinking fund, 20% of net earnings after pref. 
divs. Pref. and com. stocks have equal voting rights. 

It was reported in Oct. 1921 that $1,280,000 7% receivers’ certificate 
had been sold to Cleveland and New York bankers. V. 113, p. 1987. 

Dividends.—Pref. diyidends were paid quar. to Feb. 15 1921; none since. 


REPORT.—For year ended Oct. 31 1920 showed: Profit, $6,448,022; 
depletion (estimated), $4,474,830; Fed. taxes (estimated), $300,000 
net profit, $1,673,192. 


OFFICERS.—Pres., J. W. Gilliland: Treas., G. R. M:«Cullough; Sec., 


1087} Hayes. Main office, Tulsa, Okla.—(V. 113, p. 76, 188, 965, 1058, 


GLEN ALDEN COAL CO.—(V. 112, p. 2195; V. 113, p. 854.) 


GOLDFIELD CONSOLIDATED MINES CO,.—ORGANIZATION,.— 
Incorp. in Wyoming Nov. 13 1906. Owns 381 acres of mining ground ip 
fee. Also owns about 30% of the issued stock of the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in the Surcease Mine, 
located in Plumas County, Calif. 

Stock authorized, $50,000.000; outstanding, $35,591 480: par. $10. 
in March 1919 the entire remaining mining property not theretofore leased, 
except the milling plant, was leased to the Goldfield Development Oo., a 
new independent company (backed by local [Goldfield] interests), for a 
royalty of from 15 to 20% of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of the 2.500.000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108, p. 1277. 


Dividends— jf "O09. "10. “11. °12. "13. "14. "15. 1916-18. '19. 1920. 
Cents per share___._\| 100 200 300 160 17 301 45 None text 


Stockholders of record July 31 1920 received a dividend consisting of 
shares of Goldfield Deep Mines Co. of Nevada equal to the number of shares 
of Goldfield Cons. Mines Co. held. V. 111, p. 2047. 


EARNINGS.—Total earnings for the year ending Dec. 31 1920 were 
$33,455, compared with $244,849 in 1919; total expenses were $248,331, 
against $1,227.565: net deficit for the year was $214,875, compared with a 
eat TOR. $982,716 in 1919. The total surplus as of Dec. 31 1920 was 

.796. 


OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas., W. E. Zoebel. Office, Reno, Nev.—(V. 112, p. 1287.) 


(B. F.) GOODRICH CO.—ORGANIZATION .—Reinco 
N. Y. May 2 1912. and in June 1912 acquired Diamond Rubber Co. (V. 93, 

. 1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629. 
Manufactures a large variety of rubber goods, including automobile tires. 

In July 1921 organized the International B. F. Goodrich Co. V. 113, 


p. 188 

STOCK, NOTES, &c.—Pref. may be redeemed at not exceeding 125 and 
divs. At least 3% of pref. stock must be retired yearly after July 1 1913 
from surplus pro its before divs. are paid on com. stock. Entire voting 
power for election of directors is vested in com. stock until four quarterly 
pref. divs. are in default. V. 94, p. 1629. Pref. stock formerly $30,000,000, 
reduced by sinking fund prior to Oct. 1 1919 to $24,600,000 (V. 106, p. MO OO 
Auth. pref. stock increased to $49,60. ,000 June 26 1919 and $15,000 
offered to stockholders of record July 1 at $102. The $8,000,000 thereof not 
so sold was taken b ers, increasing the outstanding pref. to $39,600,- 
000. V. 108, p. 2332, 633; V. 109, p. 1183. Outstanding pref. stock 
was reduced to $38,412,000 in March 1929 and to $37,224 000 in April 1921. 

The olders on Mar. 15 1920 ratified the recapitalization plan which 
provided that (1) authorized com. stock be increa from 600,000 shares 
of $100 par value to 1,500,000 shares of no par value. Of the new stock 

t shares were exchanged share for share for the old common, 125, 

shares is set aside for sale to employees, 375,000 shares is reserved for con- 
version of the notes below, and the remaining 400,000 shares is available for 
future requirements; (2) there were issued immediately $30,000,000 Five- 
Year 7% Convertible gold notes, convertible after Apr. 1 1922 into common 
stock at $80 ashare. Red., all or part, on any int. date at 103 if redeemed 
on or before Apr. 1 1923; at 102 if redeemed thereafter, and on or before 
Apr. 1 1924, and at 101 thereafter (with int.). Each $1,000 note will have 
4 ur warrant attached (which may be detached and held and 
disposed. of separate and apart from the note) entitling the holder on or 
before March Le 1922, or, if all notes are earlier redeemed, on or before the 
redemption date, to purchase 12 4% shares of common stock at not more than 
$80 per share. The warrants attached to notes of smaller denom. will per- 
mit the purchase of a proportionately smaller number of shares. 


iw ines to Stockholders.—Common stockholders of record March 15 1920 
had the right to purchase notes at the rate of $100 of notes for each two 
shares of common stock held, at $99 and int., if any, for each $100 note, or, 
alternatively, to purchase shares of common stock at the rate of 14 shares 
for each two shares held, at $80 per share and also could subscribe, subject 
to allotment, for additional notes or shares at the same prices. (0b) Pref. 

olders were given the privilege of subscription at the above prices to 
notes or shares without limitation as to amount but subject to allotment. 
V. 110, p. 767, 875, 1191. 


Dividends on pref. have been declared regularly 1%% to and including 
Jan 2 1922. Oncommon 1% was paid ane: and Nov. 151912 and Feb. 1 
1913; then none till Feb. 1916 to Nov. 1919, 4% per ann. (1% Q.-F.). Ib 
Feb. 1920 paid 1% quar. and ’% extra. and in May 192 to Feb. 1921 paid 
$1.50 quarterly. May 1921 div. omitted. V. 112, p. 1745. 


REPORT .—For 1920 in V. 112, p. 1140, showed: 
Calendar Years— 920. l 

$150,.007.346 $14 

8,732 973 2 


% 
0, 
Income and excess profits taxes... *3,057.627 *5, 
Interest on bills payable, &c_-_-_- ‘ 92 : 
2: 
2 


ated in 





« . 
J 
* 
. 


« ‘ 


Depreciation, &c { 
Preferred dividends____..._._--- 
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, 
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Pref. stock redeemed and canceled 


Balance, surplus def$6,639.380 $6,083,060 $10,442,609 
* Applicable to previous year’s earnings. 
OPFOR SS .— Cnarmen & Pres., B. G. Work; Sec., C. Van Cleef; 


F. 
s.. L. D. Brown. Office, Akron, 0.—(V. 112, p. 377, 1140, 1521, 
1745, 1982, 2541; V. 113, p. 188, 541, 2084. 
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| Date | 
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a, 





MISCELLANEOUS COMPANIES | Par Amount | te | When | Last Dividend \Pla Wh and 
[For abbreviations, &c., see notes on page 6] | Bonds Value | Outstanding % | Payable | and Maturity | Daidone ore Payable 
| | | | 
Goodyear Tire & Rubber Co—Common stk $100.000.000 adiail seoce $100/$57,894,727 See text ‘Se : | 

New Ist pref (a & d) stock 7% cum $100,000,000 cali 110 sfd| ~.-- 160) 60'153.5ab\ fee tenella a 1080 Lenn ---- 
Issued Under Refinancing Plan— \ aT: dah | | a ee oe 

First mtge. s. f. gold bonds red. 120.............---. ‘ | Cc} 29,250,000 M & NIM 1 19¢ i} § 
Sink. fund deb. red. 110 aft. May 1 °22 $30,000,000_kc*, 1921 100 &c} 27,500,000) 5 F & A May 1 1931 oe Sa? 0 Sere 


For other securities to be issued under refinancing plan, se\e text. 
Goodyear Tire & Rubber Co of California— | 
Pref (a&d) stock 7 % cum $10.000,000 call 5 yrs Avge y tty 








100} 8.000.000. | 


Granby Consol Min Smeit & Pow Co—Stock ($25. | ee | 100| 15.000.420 __-_____- |-_..--..|May 1 191 9 1% aumento alee" oan 
lst M convertible bonds series A gold red see text_...xct; 1913 100 &c| 1,491,400 a Eat: re N May : eon 1% pany s ape Oe 
5-yr conv deb bonds auth, $2,500,000 red (see text).Cec*| 1920 100 &c 000 = 8 M & N May 11925 New York 

} ! 


| 


i 


} 


| 








[a Fees 





GOODYEAR TIRE & RUBBER CO.—ORGANIZATION .—Inco 
in Ohio in 1898. Owns fireproof plant, at Akron, O., capable (V. 109, 
. 1703) of producing tires and other rubber goods; owns rubber lands in 
umatra; cotton lands in Arizona. V. 106, p. 293. Canadian plant, V. 105, 
p. 2439. Dirigible balloons, &c., V. 106, p. 2563; V. 107, p. 1388. Owns 
entire $3,000,000 common stock of Goodyear Tire & Rubber Co. of Calif.. 
which see below. Acquisition of coal lands, V. 110, p. 875. In March 
1921 sold its Long Isiand City plant to Durant Motors, Inc., V. 112, p. 1403. 
In addition to the manufacture of rubber tires, pneumatic motor truck 
tires, motorcycle tires, solid truck tires and carriage tires, the company also 
has a daily output of approximately 175,000 pairs of ‘‘Wingfoot”’ rubber 
heels. (V. 112. p. 1745.) Products are distributed through 57 branches in 
the United States, with between 75,00C and 80,000 active accounts with 
dealers and manufacturers, and through branches ana agencies in most of 
the important business centres of the world. 


CAPITAL STOCK.—The shareholders voted Jan. 14 1918 to increase 
the authorized capital stock from $50,000,000 consisting of $25,000,000 
common stock and $25.000.000 7% cum. pref. stock (of which on Oct. 31 
1917 $20.278.620 common and $24.393.700 pref. were outstanding) to 
$100,000 ,000, to include (a) $50.000.000 common; (b) $25,000,000 7% 
cumulative ist pref. stock (the present preferred); (c) $25.000.000 new3 r 
cum. 2d pref. (a. & d.) stock. Of this 8% stock some $15,000,000 was sold 
in 1918, later $2,000,000 was retired, leaving $13,124,600 outstanding. 


In Oct. 1919, with a view to a broader financial! plan for the future, the 
company (1) called for payment at 105 on Nov. 1 all the $13.124,600 2d 
ref. stock, (2) announced that it pusponee to call and pay off at 105 0n 
an.1 1920 ail the $23,636,200 Ist pref. stock (so far as not exchanged— 
see below.) It was also (3) arranged as authorized by shareholders on Nov. 
17 1919 to change the authorized capitalization so as to include only (a) 
$100,000 ,000 comm: n stock, par $100, which may be reduced by subdivision 
to a smaller or no par value; (0) $100,000,000 7% cum. First Pref. stock 
callable at $110 with annual ~ fund of 24% after Oct. 31 1920 and 
provision forbidding mortgaging the property or issuing ony additiona! 
. stock without consent of 75% of pref. stock outstanding. V. 109, 
p. 1613. Of the new pref. stock, $40,000,000 was offered to (and sub. 
scribed for in full at par by) all stockholders, the 2d pref. stockholders belag 
mitted to subscribe on or before Nov. 1, the other stockholders on or 
ore Nov. 17, the ist pref. stockholders also being allowed to turn in their 
stock at $112, receiving new pref. stock at $100 a share and $2 cash. V. 109. 
Pp. 1613, 1703, 1796. 1991. 


Common stockholders of record June 1 1920 were given the richt to sub- 
scribe for their pro rata share of $30.900,000 stock, $10,000,000 thereof 
to be common capital stock and $20,000,000 thereof to be preferred capital 
stock, the stockholders to have the right to purchase with every two shares 
of preferred stock at par one share of common stock at par, the stock to be 
sold in blocks of three shares each or a multiple Sereed to avoid fractional 
shares, The preferred stockholders were also given the privilege of pur- 
chasing stock upon a like basis, V, 110, p, 2390. 


Refinancing Plan. 


The stockholders on May 11 1921 ratified a refinancing plan outlined 
as follows: 


The plan contemplates the issue of approximately (a) $25,000.000 First 
Mtge. 20-Year 8% Sinking Fund bonds, (5) $25,000.000 10-Year 8% Sinking 


Fund Debentures, (c) $35,000,000 8% Prior Preference stock. 

The bonds and debentures, or their proceeds, will be used to pay off the 
bank debt, which is largely secured, and for other corporate purposes. 
General Creditors will receive Prior Preference stock for existing debt and in 
part payment for future deliveries of materials 

Holders of existing Pref. stock (about $65,000,000) wilJ receive Pref. stock 
of the reorganized corporation having substantially the same rights and 
preferences as the present Pref. stock, share for share. 

Holders of existing Common stock {about $61,000,000 will receive Common 
stock of the reorganized corporation, which will probably be without 
par value, share for share. 

Ths $25,000.000 of Debentures, together with 250 shares of Common 
stock, and also the $35,000,000 Prior Preference stock were offered for 
subscription to existing stockholders. 

Stockholders of record May 23 1921, were offered the privilege of sub- 
scribing for $27,500,000 debenture bonds at 99 and int. The debenture 
bonds entitle the holders to receive on and after May 1 1922, voting tr. cert 
for common stock at the rate of one share for each $100 of debentures. 
Sinking fund (annual) of either $1,500,000 or 25% of net earnings after divs. 
+), vam pref. stock commences March 15 1922. Compare V. 112, p. 2417, 


Stockholders were given the right wuntil Aug. 31 1921 to buy 8% cumula- 
tive prior preference stock at $85ashare. V.113, p. 735. 

Supervision by Fuur Committees.—The plan will be carried out under the 
supervision of the following: _ 

(1) Bank Creditors’ Committee——Robert C. Schaffner, Chicago; John 
Sherwin, Cleveland, and Ralph Van Vechten, Chicago, with G. H. Savage 
as Secretary, Room 1455, 120 Broadway. 

(2) Merchandise and Contingent Creditors’ Commitiee.—W. K. Bruyn, 
New York: F. L. Jenckes, Providence: Myron C. Taylor, New York, with 
H. M. Young as Secretary. Room 3336. 120 Broadway, N. Y. 

(3) Preferred Stockholders’ Committee.—George W. Crouse, Akron; Reamy 
E. Field, Cincinnati; Charles A. Morris and A. H. Scoville, Cleveland, and 
J. Herndon Smith, St. Louis, with Loring R. Hoover as Secretary, Room 
1455, 120 Broadway, N. Y. 


(4) Common Stockholders’ Committee.—Fred 8S. Borton, Cleveland; C. R. 
Erwin, Chicago; E. E. Mack, Canton; Russel L. Robinson and F. A. 
Seiberling, Akron, with M. E. Morris as Secretary, Akron, O. 


Descrivtion of New Securities. 


(1) First Mortgage 20-yr. 8% Sinking Fund bonds... ...-.-.- x$25,000,000 

To be secured by a direct lien upon such real estate and plants of the 
company and such of its stocks and other interests in other companies and 
other property as the four committees may determine. 

Sinking fund to retire the bonds at the rate of substantially 2% % thereof 
semi-annuaily, by purchase or redemption at such prices as may pre- 
scri in mortgage. 

(2) 10-year 8% Sinking Fund Debentures.-_-...-.~-- diets aes x$25 ,000,000 

To be issued under a trust agreement, under which will also be deposited 
ten shares of new Common stock, for each $1,000 of Debentures issued, the 
Debenture holders to be entitled to receive said stock at said rate upon 
redemption of the Debentures and in the meantime to receive an amount 
equal to any dividends paia thereon. Cumulative sinking fund for purchase 
or redemption of debentures (with or without stock rights) at 110 and int. 





(3) 8% Prior Preference Stock Cumulative from Jan. 1 1921_x$35,000,000 

Redeemable all or part at company’s option on any dividend date or in 
case of liquidation at 110% and accrued dividends. 

Sinking Fund.—Before any dividends shall be paid or declared on the 
Preferred or Common stock and before any Pref. stock shall be purchased 
or redeemed, there shall bs set aside as a fund for the purchase or redemption 
of Prior Pref. stock at such prices as may be prescribed therein in amount 
which shall not be less than 8% of the amount of all Ist M. bonds and all 
debentures retired on or before the next preceding Dec. 31 through sinking 
funds and which shall also be not less than the amount expended or pro- 
posed to be expended in the purchase or redemption of Preferred stock. 
Such fund may be made cumulative. 


(4) 7% Pref. stock (total auth. may be $100,000,000) ._.-..$65,000,000 

To possess subject to the prior rights of the Prior Preference stock and 
also the Management stock provided for, if issued, and substantially the 
same rights and preferences as the present Pref. stock except in so far as 
may be necessary to carry out the plan. 

(5) Common stock (may be either without par value or of such par 
value as the Committees may determine. A total of 1,500,000 

shares may Be suthorised......cpcccocccsccccces er 900,000 sh 

x Note.—The committee in their discretion may readjust the amounts 
of First Mortgage bonds, Debentures and Prior Preference stock to be. 
authorized and issued and may increase the aggregate amount thereof by 
not exceeding $15,000,000 but in any such case the amounts of Debentures 
and Common stock and of Prioi Pref. stock to be offered for subscription 
to present stockholders will be changed accordingly. 


Voting Power .—So long as any of the Prior Preference stock shall be out- 
standing the holders thereof, voting separately as a class, may, if the 
Merchandise Creditors Committee so determines, be entitled (subject to 
the prior rights of the Management Stock hereinafter provided for, if issued) 
to elect a majority of the board of directors, and the company shall not 
without the affirmative vote or written consent of the holders of at least 
two-thirds in amount thereof (a) dispose of its property and business (0) 
create or assume any mortgage or other lien, except in refunding or as 
purchase money mortgages, (c) create any stock having priority over or on 
a parity with the authorized Prior Preference stock, or increase the author- 
ized Prior Preference stock, or (d) create or assume or guarantee any bonds, 
notes or other evidences of indebtedness maturing later than three years 
from the date of issue thereof. except to refund debt created under the plan. 
For further details of plan, compare V. 112, p. 656. 1735. 


Bonds and Debentures Issued.—A syndicate of bankers in April 1921 
offered $30,000,000 1st M. 8% bonds, due May 1 1941. (For description 
see above.) The company also sold $27,500,000 8% debentures (see above). 
V.112. p. 1745: V. 113, p. 2084. The readjustment plan was declared oper- 
ative in May 1921. V. 112. p. 2195. 

DIVIDENDS on pref., 13%4% quar. in full to Oct, 1919, On new pref, 
paid 1% % in April, July and Oct., 1920, Jan. 1921 div. passed. V. il 
p. 166. On common, 12% yearly Nov. 1912 to June 1920 (3% Q.-M.) 

n Sept. 1920 244%. Dec. 1920 dividend passed. V. 111, D. 2047. 
Prior to 1912 cash dividends aggregating $442,292 were paid on common 
shares. Dividends paid in stock: 1908-09, $400,000; 1909-10, $1,000,000; 
1911-12, $2,329,100: 1913-14, $1,006,620; 1915-16, $8,247,000. V. 106 
p. 293. Stockholders of record June 14 1920 received a stock dividend 
of 150%, payable July 1 1920. 


LATEST FARNINGS.—For 7 mos. ending Sept. 30 1921. net sales, 
$62,421,179; net earnings, $6,838.486; interest charges, $2,319,604; miscell. 
charges, $1,123,029; bai., sur., $3,395,854. V. 113, p. 2189. 

REPORT .—For 1919-20 in V. 112, p. 158. 
Oct. 31 Gross Net Pref. Divs. _Common Balance, 

Year— Business. lst & 2nd % Dividends. Surplus. 
1919-20—See beiow. 
1918-19.$168,914,983 $23,277,245 $2,813,940 (12)$2 489,355 $17,973,950 
1917-18. 131,247,382 15,388,191 $2,199,736 (12)$2,451,816 $10,736,639 
1916-17 111.450.643 14.004 206 1.499.040 (12) 2.228.342 10,316,824 

Net income, as above, in 1916-19 is subject to Federal taxes, Sales for 
the 12 mos. ended Oct. 31 1920 amounted to about $205,000,000. No 
income account was published. See V. 112, p. 158. 


OFFICERS.—Pres., Edw. G. Wilmer; V.-Ps., G. M. Stadelman, P. W. 
Litchfield; Treas., H. H. Sprinford; Sec. Chas. A. Stillman.—(V. 113, 
p. 298, 423, 632, 735, 854, 1059, 1365, 1893, 2084, 2189.) 


GOODYVEAR TIRE & RUBBER CO. OF CALIPF.—lIncorporated 
in California July 10 1919. Entire outstanding common stock, $3, . 
owned y #y— ear Tire & Rubber Co. of Akron, O.; total authorized, 
$10,000, pref. stock, $10,000.000; sold in July 1919. $8,000,000. See 
V. 109, p. 275, 1083; V. 113, p. 1365. 


GOODYEAR TIRE & RUBBER CO. OF CANADA, LTD.—(V. 113. 
p. 423. 1465, 2085.) 


(H. W.) GOSSARD CO., CHICAGO.—(V. 112, p. 377, 657.) 
GRANBY CONSOLIDATED MINING, SMELTING & POWER co. 
GANIZATION .—Inocorpora olum- 


Income. 


a 

LTD.—OR ted Mch. 29 1901 In British 
xia. Owns ae copper, &c., deposits; also smelter at Grand F 
3.0. V. 79. p. 1644: V. 81. p. 1490; statement to N.Y. Stock Exc e, 
VY. 85. pD 463; report of ex .V. 91. Dp. 1250: V. 96. p. 289. In 1 a 

interest was acg in the Crow's Nest Pass Coal Co., which pro- 
vides the coal supply. V. 88, p. 155. 
DIV | }- i. dG tt we OS wt ye ~ 1 

o oe - each u. 

Stockholders in ine E'S $5.000.600 15-year bonds, subj. to cali after 
10 yeare at 105 and int., with sink. fd. of 4% of bonds issued, to purchase up 
10 110 and then call at 105, and conv. into com. stock at not less than par; 
ssues above present $3 440.000 (convertible into com. stock at par until 
Vay 1 1923) limited to $650,000. The $2,000,000 issue of 1915 and future 
issues will be redeemable at 110 by lot by an annua! sinking fund of 10% of 
out eqgatngs or 17 of copper ore mined (except at Phoenix). 96. D. 

18: V. 100. p. 1513, 1596; V. 98, p. 1319. 1611: V 101. p. 1278, 

The shareholders on Feb. 25 1920 authorized: (a) an issue of $2,500,000 
five-Year 8% Conv. Debenture bonds to be dated May 1 1920; (0) an 
increase in the capital stock from $20,000,000 to $25,000,000. 

Shareholders of record March 6 were entitled to subscribe for the deben- 
cure bonds at par to the amount of about one-sixth of their holdings. 

e bonds are convertible at any time prior to maturity into ordinary 
shares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
aarere acay 2/1938. at 110% and interest; thereafter at 105% and interest. 

7 ’ D. . 
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| Date 
| Bonds | 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6] 





Gray & Davis, Inc—Common stock auth 138,904 shares ..- 
Great Atlantic & tow thy Tea Co Inc.—Common stock _ _| 
Pref stock 7% cum $12,500.000 (3% sfd) call 115 | 
Great Lakes Towing—Common stock $2.500.00U 
Preferred (a & d) 7% non-cumulative $2.500,000 
Great Northern Iron Ore Prop —Trust certs | 500,000 shares. 
ore ty if ed ts oe "000. auth be ,000 .000 

Preferred (a & d)s % cum call 

ist Ref M $150,000.000 series “‘A’’ ca 
Series B call (text) al 

Gen. mtge. conv. $5,000,000 auth. call. 105......Eq.xxxc* 

Gen lien conv $5,000,000 auth call 105 Eq.xxxc* 
Underlyi ving Bonds on {hy cty 2 Absorbed by Merger— 

Great West Pow Oo ist M $25,00U,U0UU (call 106). Ba.xxxc* 

Gity Elec Co San Fran ist M ‘call 105) $5,000. rt; guar _xxx 

Central Okla Lt & Power Co list mtge gold sf 

Oonsumers Light & 4 yg Ay a5 S00 m tee e gold sink fund... 

Consol Elec Co Gen M guar see text __ z 

Convertible debentures atl 401 & int $5, 500. 000 g.Eq.xxxc 
Held under Stock Control and Lease— 

Oal Eiec Gen Co tat M $1, 500 000 gup & ' call 105 
do do lst Mtge Series “B’’ $3,500,000 
Pref stk $2.500.000 6% cum aft 1911 .call tek 6108) ear, 

Greene Cananea Copper Co—(apita!l stock $60.000 ,000 
Guantanamo Sugar Co—Stock 300,000 shares 
a Also $7,500,009 pledged. 


1921 


1906 i 
OV 


xxx 








REPORT .—Years ending Dec. 31 1920 and June 30 1918-19 & 1917-18. 
anes, gin afer Depr.,&c., Dividends Balance, 
Ince erest. Reserve. Paid. 
Dec. 31 1920-$6, 684. 4 23def$ 147 465 $539,546 def$687, 
June 30 ‘18-19 6.561.099 def219.839 764,570 (8%)1,312, 537 2,296 ,946 
June 30 '17-18 11,644,310 3,542,624 2,015, ‘491 1,500, 27,091 
Pres., W. H. Nichols; Sec., Edward Everett. Office 718 Granville St., 


Vancouver, B.C.:N. Y. office, 25 Broad St.—(V.112, p.67, 377, 474, 937. 
2196, 2310.) 


GRAY & DAVIS, INC.—Incorporated under laws of Massachusetts 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities and 
ess of Gray & Davis. a copartnership organized Sept. 16 1896. Prin- 
cipal business is the manufacture of starting-lighting systems and lamp 
equipment for automobiles, and also manufactures a large number of 
component parts which go into the starters installed by other companies. 


The stockholders in Aug, 1920 approved a contract, which runs to Jan, 1 

1936, by which American Bosch Magneto Corp, becomes exclusive selling 

t for the starting and lighting products and assumes management of 
company, V. 111. p, 696, 


CAPITAL STOCK ,—The authorized common stock was increased from 
108,904 to 138,904 shares ($25 par) in July 1920, the Amer, Bosch Magneto 
at . intereste receiving an option on the additional 30, 000 shares, V, 


. 693. 
The +. on April 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (») and to issue all or any part of the authorized 
and unissued capital stock consisting of 30,000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Aug. 4 1920. 


DIVIDENDS.—On common stock as follows: Apr. 14 1913, 5%; July 15 
1913, 30%; Mar. 24 1916, 25%; Mar. 1 1920, 2%; none since to April 1921. 


EARNINGS.—For 1920 in V. 112, p. 1621. 


OFFICERS ,—Pres., A, T, Murray’ V,-P,, Geo, A, MacDonald and G. J. 
; Treas., B. J. Moses.—(V. 112, p. 262, 1287, 1403, 1621.) 


GREAT ATLANTIC & PACIFIC TEA CO., INC.—ORGANIZA- 
TION ,—Established in 1858, Incorp, Mar, 4 1901 in New Jersey, In 
Oct, 1920 operated FR. 4,614 tea and grocery stores. 


STOCK.—Under the recapitalization plan the company authorized (a) 
$12,500,000 7% cum. pref., $12,027,500 outstanding; (0) also 250.000 shares 
of common stock of no par value. V. 103, p. 1795 

Divs. on pref. stock Dec. 1 1916 to Dec. 1921, 7% year (1% % Q.-M.) 


SALES.—tThe sales for the 12 months ending Feb. 28 1921 were $235 .- 
302,877, against $194,646,960 for the corresponding period of 1919-20. 
For balance sheet as of Feb. 28 1921, compare V. 112, p. 2088. 
as collateral, compare V. 111, p. 899; V. 112, p. 1287. 


GPTtORRs et et Geo. L. yg lst V. -P., John A. Hartford, 
she Hartfo rd, Arthur G. Hoffman’ Treas., Geo. D. Clews, 
“wm. ¢ G. Weitheson ty 112, p. 475, 937, 1403, 2088.) 


GREAT LAKES STEAMSHIP CO.—See V. 105, p. 502, 1901; V. 109, 
D, 1277, 2443; V, 110, p, 2661, 


GREAT! LAKES TOWING CO.—ORGANIZATION.—lIncor 
N.J.0o0 y61 as aco idation. See V. 69, p. 79. 593: V. 
oo y has amended ite practice 90 as to conform 

wy anordered by the Federal Osan V.99, p. 123; vs 98, p. 1922: 
po. 645; V. 96, p. 492; V. 97. p. 301, 1026; v. Pi00. D D. 1441. 

DIvs.— "03. 04. "05. "06. "07. 08. "09. ‘10. “Ll. ‘17. "18Sep° ‘21 
Oom y---{ | oe -_ Gara ae 0 — $§8(1l*qu. 
Pref ( ot ae ae 7 7 T7y'rly :Q-J: 

enn’ . E. Gilpin: Sec. & Treas., M. H. Wardwell. Office, Cleveland, 
o.—(V. 106, p. 503, 932.) 


ge REAT ON NORTHERN. I 





rated ip 


. 100 


RON ORE PROPERTIES.—In July 1917 
nd, O., took over under lease substantially 
ty on the Mesaba ran 


6 trustees are Lo Nichols 
and tuk “Budd. The 1300" 000 ~~ beneficial interest equal 
to the number of shares of stock pene wee ar _ yg to Great North- 
ern Ry. 8 oc cholders. Pro ies. . V. 104, 2346: V. 103, p. 58 
oo ».45 ; V. 99, p. 1751; V. 104 “hs "955; V Vv. 109, Dp. 69. 1277. 

TE DIvVs.— "10. “11. °12. °13. °14. "18. °16. °17. °18. °10. °20. °21 
Per share $1 $1.50 50c. 50c. 50c. 50c. $1.25 $1.50 $4 $434 $4 


REPORT for year ending Dec. 31 1920, in V. 11 f New York 
office, 32 Nassau St.—(V. 113, p. 527, 1893.) 3, Pp. 527. ew Yor 


EAT WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA- 
TION. -—lIncorp. in California Nov. r. £0 1917, and, as of June 1 1919, purch- 
ased, subject to existing mo the propertise of old Great Western 
Power Co. (incorp. in 1 ), City “Electric Co. and Consolidated Electric 
Co. The California Electric Generating Co. properties were not included ip 
the purchase, but the leases thereof were assumed and the Great Western 
a Co. of California is now the operating company of all system proper- 


The compan ~! Aug. 1920 (a) owned on a tributary of the Sacramento 
River about 18 miles from Oroville and 160 miles from Oakland, hydro- 
electric plants with a present capacity of 65,000 kilowatts. (2) steam 
driven electric plant A San Francisco with capacity of 23,000 kilowatts 
(including former City Electric Co.); (3) holds under lease and stock contro! 
a similar 10,500 k. w. plant of California Electric Generating Co. in Oakland, 
transmitting electricity to Oakland over tw ocircuits to substations at Sacra- 
mento, Brighton, Antioch, Cowell and Oakland. 

In 1919 wy construction of an additional hydro-electric plant, initial 

capacity 44,000 k. w., known as the Caribou plant, and a steel tower trans- 

ion line thence to San Francisco Bay district, 192 miles. This new 

pa wee openee in May 1921. See V. 109, p. 1364, 1703; V. 108. p. 2127; 
p 

(3) Also owns the $5,000,000 com. stock of the California Electric Gener- 
ating Co. at Oakland, a steam power plant, capacity 10,500 k.w. (see below). 

With the completion of the Caribou plant the company has a generating 
yn & of 109,000 k. w. of hydro-electric power, which together with the 
23 w. from steam plants, will give a total capacity of 132,000 k. 
When all the power sites are utilized, over 500,000 k. w. will be developed. 


| 
None 108,501 shs See text ......-- |/Mar Uy 2 
None|240,000 shs ....---- peter ‘Dec 15°21 
$100 
100) $1.675.000 5 
None\l. KOM. 000sh See text See text Dec 15°21, 
ie Ww 


100 &c 
AL 
1 000 
1 .000; 

000) 


l. 
| 100, &e 
100. &c 


l 
None 


———$— 





When 


Rate | 
| Payable 


Amoumn Last Dtvtdena Places Where Interest and 


and Maturtty | vidends are Payavie 


| 
} 


Outstanding % 











‘20 2% 


See text 7 Q—M Dec 1 211 
Q—M 30 Sept 30 21 


1% % 
i Checks mailed 
Q—ZJ Oct u l do 


1921 1%) 
$2 32 Nassau St, 
orp owns large majority. 


See text 
Mar 1 1949 N Y Bost Chic & San Fr 
Aug 1 1950 do do 

Aug 1 1930 N. Y.. Chic. & San Fran. 
Feb 1 1936 Equit Tr, N Y,Ch&SF 


July 1 1946 New York London, &e 
W P Bonbr&OCo.NY & SF 


1,952 .850 7 do 
New York 


a500,000 
5.000 .000) 
2,500,000) 


20,293 ‘00 
1,434, 000) 
oe ,000) 











2.000) 
1,602 200) 
4,177,600 


939.000 
None | 


'N Y Bankers Tr & SanFr 
New York and San Fr 


| 
|New York and San Fran 


| 2,500,000 | t New York 
50.000,000 See text ,'19 1% New Vork 


300.000 shs. see text. see text. July 1 °21, 25c. Checks mailed 


| | | | | 


Nov 1 1925 
3iSept 1 1948 


AOSre MOrNanrorar 
RAR RA 








STOCK OF GREAT WESTERN POWER CoO. OF CALIF.—Auth., 
com., $30,000.000: 7% cum. pref. (p. & d.), $30,000,000. Outstan 
com., $27,500.000. all owned by aA, Power Corp.; pref , $3.565,684. 

The pref. stock into which the debentures are convertible, as below. 
stated, is non-assessable by specific covenant, is preferred as to assete in 
liq <r AR is entitled to cumulative dividends at oe of 7% per annum, 
payable .-J., and is subject to call for redemption in whole or tp part at 
105 and divs. upon 60 days’ notice. No preferred shares, other = 5 those 
reserved against conversion. may be issued unless the annual net oomee. 
after deducting interest on all funded debt and guaranteed divid 
are twice the annual pref. dividend, including shares pone 


(1) Great Western Power Co. of Calif.—The $5.000.000 6% con- 
vertible debentures were convertible from Nov.1 1917 to Nov.1 1920 incl. 
at 100 and int. into Great Western Power Co. of California 7% cum. 
stock (par value $100) at $95 per share and divs.; had thus been reduced to 
$4,177,600. See V. 101, p. oo 2147, My offer to Western Power Co 
stockholiers. V. 101 p. 1890: 105, p. 

The First & Ref. Mtge. of 1919 is eer $150. 000. 000 and the $6,000,000 
of bonds Series A sold in 1919 (with $1,500,000 7% Cum. Pref. stock), 
will provide in part at least for the construction of a new power plant on the 
Feather River at Caribou. It will also furnish sufficient money for the 
construction of a new power transmission line to San Francisco Bay, of 
145,000 volts. These bonds are callable at 193 to +n 28 1939, at 102 
thereafter to Feb. 28 St = ar thereafter to maturit (Compare offer- 
ing in V. 198, p. 2126.) . p. 2127; V. 109, p. 1703. 

The $500, 000 Se = #04 mss eats are redeemable at 110 and int. up to 
Aug. 1 1930, and thereafter at a premium equal to % of 1% for each year of 
the unexpired term. There are also $7,500,000 of the same series a 
as wes security for $7,500,000 outstanding &% junior bonds. - 113, 
p. 735. 

Gen. Mtge. Conv. 8% Bonds and Gen. Lien Conr. 8% Bonds. For conversion 
privilege, security, &e , compare V. 111, p. 899, 2428: V. 112, p. 1287. 


(2) Underlying Bonds (Bonds of Properties Merged in Parent Company). 


Great Western Power Co. 1st M. 5s of 1906 authorized $25.000,000, all 
authenticated and in Sept. 1921 located as follows $20,916,000 held by 
public Coca $6 3,000 pledged under Calif. Electric Generating Co. 
mtge. not bearing interest); $1.3 5,000 retired through sinking fund (1 
of outstanding — 5 _ annually beginning Ju ¢ 1916); and $2,728, 
yp tye ph . Mtge. of 1919. V.108, p. 2127: V. 109, p. 1703. 

a7 oo stock of California Elec. a Co. is an. ined 
eater the ist M. V.91, p. 1163; V. 92. p. 1438; V. 89, p. 


Leased and Controlled Property. 


California Electric Generating Co.—Leased to Great Western Power Oo.. 
which owns the $5.000.000 com. stk. and poye 6% on the pref. stock ($2,- 
500,000): all now out (divs. cumulative at from Jan. ae, 1912 and guaran- 
teed hy Great Western wewer Co.): Ist “. auth.. $5.000,000: issued. guar. 
hv Great Western Power Co. (V RR p. 8&8: V R49 Dn 472) 1 200.000. 
of which $2 5,000 retired through sinking fund and $6.000 held by G. W. 


a Electric Co. of San Francisco.—First mtge. 5% oats, interest guar. 

(V. 92. p. 883), $4,387.000 issued, $3 }2.000 retired oy sinking fund, while 

in 8 24 1921 $4 055 ,000 were outstanding, including $1,494,000 held 

public. on $2,561 000 yvonne under  . Ref. Mtge.”’ of 1919. V. 108. 
p. 2127; V. 93. p. 668; 96, p. 1843: V. 100. p. 1440. 


REPORT.—For calendar year 1920 in V. 113, p. 1049: 
Calendar Years— 1920. 1919. 191 


918. 
Gross earnings____ _. $5,865,703 $5,172,878 $4,644,407 


Surplus, after deducting all charges, 
incl. Federal taxes & depreciation... 1,181,445 876,339 1,110,723 
544,684 353 ,672 277 ,O85 


Preferred dividends , 
Balance, surplus _______~ $636,761 $522, 667 $522 667 
a 9 mos. ended Sept. 30 1921: Gross, $5, 4120, 163; oper. expenses, taxes, 
oe 2): 944,975; interest, &c., $2, 160,617: bal., sur., $1,314,571. V. 113, 
oaen ERS.—M. Fleishhacker, Pres., 
V.-P. & Sec., New York: Treas. & Asst. 
Offices, 50 Broad St., N. Y., 
541, 735, 1049, 1987.) 


GREENFIELD TAP & DIE CORPORATION.—(V. 113, p. 188.) 


GREEN STAR STEAMSHIP CORPORATION.—(V. 113, p. 1256, 
1365, 1580.) 


GREENE CANANEA COPPER CO.—ORGANIZATION.—Incorp. in 
Minn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares of the 
capita] stock of Greene Consolidated Copper Co. (W. Va.), which in turn 
owned all the shares of the Cananea Consolidated Copper Co. of Mexico 
In June 1917 arranged to purchase outright the 7 aaa of the last-named 
company. See V. 105, p. 75, 184: V. 104. p. 

DviDEEDe— 1912. 1913. 1914. 1916. "17. °18. ‘19. 1920. 
Per cent *4 4 7 8 & 1 

A dividend of $1.50 was paid Feb. 24 1919; none thereafter until Aug. 2. 


1320. a 50 cents was paid; same amount paid Nov. 22 1920; none in 
eb i 


; No tee, naaewaneess $1,852,000 8% notes of Copper Export Association,: 
ne. 4 655 
REPORT. s. Be or year end. Dec. 3l 198. , ey OF 2418, showed: 
Results for Calendar Years— )20. 1919 1918. 
Gross income. $7. "299, 919 $8,939, 090 $10, S01, 765 
Expenses, taxes, 6.380.345 7,456,744 251 
Depreciation 311 N4 361, 981 
Interest paid é 16,328 
Miscellaneous i sh . - a 
SCE Ean ae 750,000 
8 54 ost 








San Francisco: H. P. Wilson; 
Sec., F. M. Tompkins, N. Y. 
and 14 Sansome St., San Francisco.—(V. 113, 


12 
4 000: ‘000 


Balance, surplus $60,078 def .$565,380 


Note.—Operations were suspended April 1 1921. 112 1350. 
Pres. is W. D. Thornton, N. ¥Y.—(V. 112, p. 262, 657, i321 2418.) 


D. WwW. GRIFFITH, INC.—(V. 112, p. 377, 9753.) 


GUANTANAMO SUGAR CO.—Inco in N. J. Feb. 9 1905. Owns 
about 56.000 acres of sugar lands situated at Guantanamo, Cuba, together 
with a majority of the capital stock of the Guantanamo RR. Co. (Compare 
listings application in V. 111, p. 701). 


CAPITAL STOCK.—dAuthorized and outstanding 300,000 shares, no 
par value. 


500, 000 











Nov., 1921.] 














MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Inierest ano 
[For abbreviations, &c., see notes on page 6] Bonds Value |Outstanding % Payable | and Maturtiy Dtotdends are Payahle 
Gulf Oil Corp— Stock $60,000,000 authorized_.......-..-- pane | $100/$36,145,100|See text/_......- Apr 1 ‘21 14%%'|Pittsburgh by check 
Serial gold notes due $6,000,000 yly July 1 '21 '23-zz. ore 1919 1,000} 12,000,000 6g |J & JiJuly 1°22 to 198 NY Y Guar Tr. Pitts UnTr 
S f debenture gold bonds red (text)_._...-__-_- kxxx)} 1921 1,000} 35,000,000 7g |iF & A/Feb 1 1933 New York & Pittsburgh 
Gulf States Steel Co—Common stock v tc (V 107. p 2101) - sacs 100} 11,138,150)See cvextj._._._--- Apr 11919 1% bis 6 dnb wade ath: sala 
lst pref stock 7% cum call begin 1918 at 110___--.-.-.--- woce 100; 2,000,000 7 Q—J |Jan 2 1922 1% |Guar Tr, N Y, by check 
2d pref stock 6% non-cum convert into common - - - ol when 100 82,100 6 Q—J jOct1l 1920 1% oO do 
Self Fluxine Ore & Iron Co Ist M call 101 (V 10) 0777.) -| 1913 1, 195.000 6 J JiJan 2 1943 |Birm’ham Tr & Sava Oo 
Habirshaw Elec Cable Co—Common stock auth 300,000 shs} ---. | None _ /|135,000shs.|See text]... _-_--- Jan 1°21, 37%c|Checks mailed 
Preferred (a & d) stock 8% cum call 105 auth $1.350,000_--| -.-. | 100} 1,340,700|See text}/__-__--- Mar 1 ‘21, 2% |jChecks mailed 
Pessnamh s f debentures Series A (see text)__.___._._------- Bee ieccondsh 2,000,000 7 M & S|Mar 11935 Sept 21 interest in default 
Hackensack Water Co—Common stock auth $6,000,000.-/ ---- | 25| 5,125,000|See text/_..__-_- See eer huts cneidctmiibkieles 
7% preferred cum red text auth $4,000,000 ____--------| ---- | 25| 2,330,657|See textiJ & D OSS La evionsbebaseousasanken 
mortgage bonds auth $6,000,000 callable 105 --.--- 1902 | 1,000}; 4,750,000 4¢ |F & 4JjJuly 1 1952. New York Trust Co,N Y 
Harbison-Walker Refractories Co—Common stock... coce | 100} 27,000.00U0|See text; Q—M /|Vec 1 1921 136) --ccccccccccccccccccce 
Preferred stock 6% cumulative._........_..._-.----.-- eeee 100 See text 6 Gans. Se 2 2 B iilcenncsectasnbocesénenis 
Hart, Schaffner & Marx—Common stock $15,000,000_...| -... | 100} 15,000 .00U/4 in 1921 —M |Nov 30 '21 1% eg cocceaseqeqecececoece 
Preferred (a & d) stock 7% cumulative $5.000.000___.__ eene 1% | 3,314.000|7 in 1921 J |Sept 30 °21 1% Ohecks mailed 
Hartman Corporation—Capital stock $12,000,000_......- aed 100) 12,000,000/7 in 1921} QM (|Dec 11921 1%/Chicago, [ll 


























DIVIDENDS.—Initial cash dividend of 12%, together with a 10% stock 
div., were paid Cr 1 1915; on hogy 1 1916, 12% cash and 9% in stock were 
paid: May 31 1917, 24%: July 31 1917 to July 1920, 24% quar. In 
addition, an extra dividen of 19% was paid July 11920. On Sept. 30 1920 

aid 50 cents quar. and 50 cents extra on the new no par value stock. On 
an. 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 paid 25 cents. 


Chairman, James Bowron; Pres., Chas. Moffett; V.-P. & Treas., 
R. Forsyth; Sec., W. H. Moore. Office, ‘Rae Marx Blidg., <i T) Y 
ham, Y. office, 55 Cedar St. onl Y 112, p. 1397, 1871; - 113, 
p. 133, 1803. 2085, 2190.) 


HABIRSHAW ELECTRIC CABLE CO.—Incorp. in Del. on Feb. 28 


1920. A holding company having acquired by exchange of stock a large 
pg ev. ho mitted. ey - 30: majority of the stock of The iy A Cable ©o , Habirshaw Electric Cable 
RT.—For “Gros en ¢e 0: D d Co , Inc , and The Bare Wire Co , Proposes to become an operating 
Seve. 30 Y ro 4 a _ Divs pn prose vine 4 when upwards of 90% of the ‘pred and com stock of its subsidiary 
1919-20 cars— $7. on aT. Os 4 $3. 9 4 rhe 5 $1. 381.4 "495 $825. 00 $981. B70 companies has been acquired, when the latter will be dissolved 
a 6.099.257. 1,789.6 . 703.906 300° 785.755 ake iaee, committee and proposed readjustment plan. V.113,p. 1161, 
i cddecwne 4, 133, 973 i 062, 313 521,641 300,000 240,872 


CAPITAL STOCK —Sce table at head of page 


DEBENTURES —The convert deb 7s Series ‘‘A’’ are convertible into 
common stock at the following rates for each $100 face value of debentures: 
Up to Mar 1 1925, four shares; thereafter to Mar 1 1930, three shares; 
thereafter to maturity, two shares Subject to call as follows: to Mar 1 
1925, 110: thereafter to Mar 1 1930. 107 %: ie eee 1 1935, 105. 
Interest due Sept. 1 1921 was defaulted. V. 113, p. 1161. 


DIVS.—Initial quar. div. of 37% cents a + otal on common stock was 
paid July 1 1920; same amount paid Oct. 1 1920 and Jan. 1 1921; April 
1921 div. omitted. 


Production of sugar in bags of 320 Ibs. each has been as follows: 1919-20, 
241,066: 1918-19, 358.397; 1917-18, 306,974; 1916-17, 251,106; 1915-16, 
335 428; i91 4-15, 248,978. 


a tae’ So .—Pres., James H. Post; V.-Pres., George R. Bunker; V.-P. 


me Sh Sage: Sec. & Treas.. G. H. Bunker. Office, 129 Front 
St., New York. GS 113, p. 1160.) 


GULF OIL CORT ORATION. -—ORGANIZATION .—Organized in 
1907 and through its subsidiary conducte an active business in producing, 


, wtans ing and distrbuti troleum and its products. Owns OFFICERS.—P 
> S.—Pres. & Treas. J. Nelson Shreve; V. Pres... G. F. Water- 
oe oP Oklat ae producing wells, with Its Lig Me weg B.A. F. bury; Sec., John 8S. Keith.—V. 113, p. 298, 423, 1161, 12 56, 1365. 


located at Port Arthur and Fort Worth, Tex., havea daily capacity of 60,000 
bbis. of crude oil: (5) a large fleet of tank steamers and other ocean-going 
equipment; (c) distributing stations ‘‘at practically all of the Atlantic sea- 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. under 


laws of New Jersey in 1869. Supplies water to a number of cities and towns 
in Hudson and 





port cities and at inland points over a large area of country.’ 


STOCK.—<Auth., $60,000,000; outstanding, $36. 145,100, including 
$22,416,400 issued in 1913 a t par a fl to the extent of 50% ‘paid for option- 
ally with proceeds of 100% dividend 


od tak aca —Regular rate 5% p. a. in July and Oct. 1913; thereafter 
Re annum to and including Apr i 1921. 

°% BTES “The issue of $18,000,000 6% gold notes sold in 1919 will 
mature $6,000,000 yearly on July 1 1921 to #1923, without option of prior 
redemption. No mortgage while these are outstanding. 

The 7% sinking fund debenture bonds are redeemable as a whole at 
10344 and int. on or before Feb. 1 1927 and at 102% and int. thereafter. 
A sin ine fund of $2,000.000 p. a. commences on Dec. 1 1923, to be used to 
mg og: bonds upon tenders during each Dec. at not exceeding 103% to 

ec. 31 1926 and thereafter at not exceeding 102% to Dec. 311932. Tothe 
extent that this fund is not exhausted by tenders, bonds shall be called by 
lot for payment on the succeeding Feb. 1 (except in 1933) at the current 
redemption price. 

The trust indenture provides (a) that while any of the bonds are outstand- 
ing no mortgage can be created upon the properties. including properties 
of subsidiary companies (except the remaining $100,000 unmatured debt on 
the steamship Gulfoil and except purchase money obligations on hereafter 
acquired property); (5) that quick assets shall at all times be equal to the 
aggregate amount of indebtedness outstanding. 

roceeds wiil provide funds for the retirement of $12,000,000 of the 
$18,000,000 Serial 6% notes, of which $6,000,000 mature respectively 
July 1 1921 and J uly 1 1922, and to retire current indebtedness heretofore 
incurred for capital expenditures. V. 112, p. 657 


REPORT .—For 1920: 


1920. 1919. 1918. 

i $159,575,090 $97,431,516 $85. 904, 206 
Operating expenses. --.--.....---.-- 117,187,185 62,130,188 49,779,314 

iis 6k ea. deep dierw wind 42.387.905 35,301,328 36" 124,992 
Other income. ah panei aaa ial 9, 043.709 ee iar Mee ee 
Depreciation reserve_______________ (22,888,456) 19,305,251 16,677,064 
EE ae eee 4,535,223 6,865,331 
Dividends (6 © i, per annum)________- 2,142,306 2,104,513 2,082,104 





Balance, surplus $26, 400,851 $9, poe oo $10,500, Oy 


Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 112, p. 657, 
1029, 2754.) 

GULF STATES STEEL CO.—ORGANIZATION.—Incorp. in Dela 
ware Nov. 1 1913 A successor of Southern Iron & Steel Co. (foreclosed) 
per plan in V. 97. 1119. Owns blast furnaces, open-hearth steel plant. 

reqeees mill, rod Pill. merchant mill. wire mills, machine sho &c., at 

bama City. Ala., and also coal mines at Altoona, Le Virginia 


_ and iron ore mines at Shannon, Ala. Its products are barbed wi 

galvanized wire, bar steel, billets, rods and wire aon. V. 101. p. 128, 776 

estt. en, dois purchased Sayre coal property, 15,000 acres. V. 105. p 
D. 


STOCK.—First pref.. $3,000,000; in reer O00 Dec. nde at $1 ,.000.000; 
outstanding. $2,000,000. There was former! 2d pref. stock 
but in Dec. 1920 all except $82,100 had been Mn = common, share 
forshare. V.108, p 1270. Common stock 4 $12 ,500,000; outstand- 
ing in Dec. 1920, $11. 138. 150: in treasury , $277,750 

he voting trust agreement expired Dec. 1 1921. 


Dividends .—After paying first pref. qeaumng. (15 ,16%). Oct. 1916 
1913-15. °16. . "18. 1919. 1920-21. 

First preferred (%)-.....-. See above 7 af 7 7 See 
Second preferred (%)-.....-.- ------ 4% C. 6 text 
he FRR one a aR ae sae 10 Apr..1% 
I poieiel kd. R.O.25stk. _. - 

April 1919 2 quarter! common dividend of 1% was paid: none since: 
V. 108, p. 883, 2333. ividends on Ist Pref. stoc 


paid in full hs and in- 


cluding Jan. 2 1922. On 2d pref. paid in full to Oct. 1 1920. 


112, p. 


REPORT .—For cal. 1149, 1397, showed: 


vear 1920. in V. 112, 


Calendar Gross Net after 1st Pref. 2d Pre f. Common Bal. Sur. or 
Years— Sales. Depr., &c. Div. Div. Dividend. Deficit. 
1920 ....$11,439,627 *$751,220 $140,000 $5,046 —-...-.... sur$606 ,174 
1919_... 8,405,788 #279) 421 140,000 5,142 111,136 sur.23,143 
1918___. 11,206,468 *1,191,662 140,000 17,474 1,037,999 y def.3,811 
1917_--- 11,763,476 *2.871,479 140,000 64,543 874,188surl,792.748 





* After deducting reserve for Federal taxes, depreciation, &c. 
paid a 25% dividend ($2,222,250) in common stock. 

For 9 mos. ended Sept. 30 1921, net oper. income, 
after taxes, deprec., &c., $287,804. V. 113, p. 1893 


y Also 
» $25 5,003: net deficit 





ergen counties, New Jersey 


CAPITAL STOCK AND BONDS.—See table at head of page. The 
7% pref. stock is cumulative and participating. Redeemable at 110 after 


3 years from date of issue. 
DIVIDENDS.—On pref., 3% % s.a.to June 1921. Oncom.,34%%s.a. 

from Dec. 1917 to Dec. 1920: June 1921 div. passed. V. 112, p. 2418. 
Pres., Robert W. de Forest; V.-P., Hamilton F. Kean; Sec. & Treas., 


Earle Talbot.—(V. 112, p. 2418.) 
HALE & KILBURN CO.—(V. 111, p. 797, 920, 2143.) 


HARBISON WALKE! REFRACTORIES | Co. ORG ANTES Ete 
—Incorporated J actures fire-clay producte. &c. 
Has 34 plants, ow ALL. t00 .. = coank it capacity, 1,500,000 brick 

Plants are located 25in Pa., 6 in Ohio and one each in Ky., nd. and Ala. 


STOOK .—Authorized and issued $9,600.000 6% cumulative and 
$27 .000,000 common stock, par each $100. No bonded or funded debt. 
Announced in September 1920 that the stockholders had adopted a 
lution empowering the directors to purchase the outstanding preferred stock 
($9,600,000 auth. pac oustanding) at such a time and to such an extent as 
surplus may permit 

The company declared a stock dividend of 50%, poyehiec in common 
stock July 1920, increasing the outstanding common stock to $27 ,000,000. 


DIVIDENDS.—On preferred, 1902 in full % Jan. 1922, 6%. 
aus Common— 190 9. 3910-14. aif: Sf} ‘18. 19. 1920. 1921. 
iy AAD None 
a ee ee » yey 3% 8 3S «(8 so stock 


REPORT .—For year ended Dec. 31 1920 shows: 
Year to Yea r to 15 Mos. to 
Dec. 31°20. Dec. 31 "19. _ 31 ‘18. 


Net earnings, after all taxes_..__._-_- $3,719,786 $5,002,457 419,037 
Net, after repairs and depreciation._. $2,869,996 $3,114,477 $5,504,957 
Dividends on preferred stock (6%) --- 35° 538 576.0 f 
Dividends on common stock_______- 2.050 2,160,000 2,430,000 
I 65) (12%) (13%%) 





Bala nce, surplus..........-..--.-- $1,132,409 $378,477 $2,354,957 
Total, ‘ ncluding previous aap e---- 883. ‘882.918 $12, 750, 509 $12,372,032 
Common dividend, stock (50%) 9,000,000 


Tete) GUGM... 0c nccvecesceserece $4,882,918 $12,750,509 $12,372,032 


OFFICERS.—H. W. Croft, Chairman; J. E. Lewis, Pres.; O. M. name f 
Hamilton Stewart and Nin McQuillen, Vice-Presidents: Wm. Walker, T 
and P. R. Hilleman, Sec. Office, Pittsburgh, Pa.—(V. 112, p. 166, 1149.) 


HART, SeRALER OR & MARX, INC.—ORGANIZATION.—Incorp. 
» Me Ue 11 1911, succeeding firm manufacturing men's clothing. 
- 92, p- i376. To make women’s coats, V. 111, p. 594. 


STOCK .—Common stock, $15,000,000; par, $100; pref., see table. Pref, 
is redeemable in whole or part at 12U and accrued dividends, at least $500,- 
000 to be retired on or before July 1 1921 and $500 000 auring 5-year periods 
thereafter. No mtge. without me om consent of 75% of ee ay (00 hal 
V. 92. p. 1376. 1439, 1639. Pref. stock originally issued, 
been reduced to Nov. 1920 to $3, 314. 000 by the sinking Pay 


DIVIDENDS.—On pref. in full to Sept. 30 1921 incl., 7% (1% % quar.). 
Common div. Mar. 1 1916 to Nov. 30 1921, 1% quar. (4% per annum). 


REPORT.—For year ending Nov. 30 1920, in V. 112, p. 468, showed: 
1919-20. 1918-19. 1917-18. 1916-17. 
$2,013,055 $2,200,219 $1. 481 rth $1 603 ,762 

‘ 232.689 234 "240,843 





TGes BOOS. .nccconnne 
Preferred dividends ( 7% 





Common dividends (4% ‘y ¢ 00, 0,000 600, ‘000 600.000 
Redemp. pref. stock, &c_ 3,314,000 317,620 367,111 198,508 
8 ERT def$2 ,132,925 sr$1 ,049,909 sur$279,287 sur$564,411 


t Amount of good will written off, $5,000,000, less pref. stock redemption 
fund of $1,686,000 applied thereto. 


Orr mans. —Pres., H. Hart; V.-Ps., Max Hart and Alex M. Levy; 
. & Treas., M. W. ‘Cresap. mon Y 112, p. 468.) 


wipes occ CORPORATION. —QORGANIZATION. _—~Inoorporated in 

/‘a.in Jan. a, 1010 and acquired the capital stock of the Hartman ture 

& Carpet Oo. of Ohi affiliated companies. V. 103, p. 2337. COon- 

ducts a mall order and retall business in the Middle West. "Sen ital stock 

$12,000,000 (all one class). V. 103, p. 2337, 148. Dividends: Sept. 3 1917 

‘0 es. '31 1919, 5% per annum ce Q.-M.); March 1920 to Dec. 1921, 
® quar. 
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INDUSTRIAL STOCKS AND BONDS 


[Vo.. 113. 








MISCELLANEOUS COMPANIES 


| Date | 
[For abbreviations, &c., see notes on page 6] 





Haskell & Barker Car Co Inc—Stock 250,000 shrs 
Havana Tobacco Co-—Bonds $10,000,000 gold | 
Helme (Geo W) Co—Common stock 

Preferred stock (a & d) $4,000,000 7% non-cum_._-.....-.- | ees 

Hendee Manufacturing Co—Com stock $10,000,000 | 
ef (a & d) cumul convert call $2,500, 
Hercules Powder Co—Oommon stock auth $10,000,000_- —- 

Pref stock 7% cum $10.000.000 red 120 Nov 15 beg 1915-- 
Homestake Mining Co—Stock $25.116.000 Ter aM 
Houston Oil Co—Common stock certif $25,000,000 auth._ 

Preferred stock certificates 6% cumulative 

Accrued dividend certifs (see text) $2,394,016 authorized_c* 
Humble Oil & Refining—Capital stock $25,000,000 

Two year gold notes redeemable 100% 


| Par | 
Bonds Vaiue Outstanding | % 


| | Last Dictdend |Places Where Interest ané@ 
Payable and Maturity | Dividends are Payable 


Amount Rate § When 








' 


| 


None 220,000shrs $4 in '21| Q—J Oct 1 | 
$1,000 $7,500,000 J « D | 
100) 
100) 
100 10,000,000 


100 
100 


June 1 
, : Checks mailed 


‘ 2 g 
4,000,000 14 in ‘21 
7 Checks mailed 


4.000 000 


1,000,000 
7 150.006 
6,628,600 5 
9% 118000 See text See tezt Nov 25 21 
000 


~<a =-=—- - = oe = -— -_—s—-—-a—-— -— “~_—<—_—— = ~~ —_—_———— ewe er rr Fr ee oe | 


F A'Aug 1 1921 3% Checks mailed 
F & A Feb 11925 Jew York and Baltimore 
Text See text | 
M & 8S Mar 15 1923 ‘iNew York 
| 


see te 


> S 
500 &c 25,000,000 


! 





REPORT.—Combined results year 1920 in V. 112, p. 1282: 
Calendar Year— Net Income. Interest. Dividends. Surplus. 
920 (7 %)$840,000 $1,019,203 
(5%) 600,000 1,687 ,224 
(56%) 600,000 195,333 
(3%) 450,000 59,316 

OFFIC ERS.—Pres., Max Straus; V.-Pres., Milton L. Hartman and I. H. 
Hartman: Sec. & Treas... E. G. Felsenthal; Asst. Sec. & Treas., Harry A. 
Cohen. Office, 3913 Wentworth Ave., Chicago.—(V.112, p. 657, 1282.) 


HASKELL & BARKER CAR CO. INC.—ORGANIZATION.—In- 
ted in N. Y. Jan. 12 191 with 250,U0U0 shares of authorized capita! 
stock , 220,000 outstanding (no par value). to succeed the Haskell & Barker 
Oar Oo. of Michigan City. Ind., organized 1852. Plante at Michigan City 
ind., have capacity of between 15.000 and 20.000 cars both wood and steel. 
Proposed merger with Pullman Co. V. 113, p. 1987, 2190. 


DIVIDENDS.—Jan. 1917 to April 1918 (quar.), 75 cents each; July 
1918 to Oct. 1921 (quar.), $1 each. 


REPORT.—For year ending Jan. 31 1921, in V. 112, p. 1404: shows: 
Jan. 31 Years— 1920-21. 1919-20. 1918-19. 1917-18. 
Gross earnings.........- $3,789,390 $3,743,131 $4,409,210 $2,634,192 
Rep.,.renew.,amort.,&c. 511,071 615,478 472,294 293 .333 
Res. forrenew.,repl.,&c. 300,000 300 ,000 350 ,009 300 090 
Dividends ($4)880,000 ($4)880,000($3 % ) 825,000 ($3) 660,000 


Balance, surplus a$2,098,319 $1,947,653 $2,761,916 $1,380,859 
a Subject to payment of Federal taxes. 


OFFICERS.—E. F. Carry, Pres.; Chas. A. 
Harding, V.-Pres.; T. C. Curtis, Jr.: Sec.: 
Office, Chicago, II].—(V. 113, p. 1893, 1987). 


HAVANA TOBACCO CO.—ORGANIZATION.—Incorporated in Nev 
Jersey on ~ ey 1902 as amaigamation, per plan In V. 74, p. 1142. The 
Amer. ar ., It is understood, owns a majority interest in the com- 
mon stock and $3,696,000 of $7,500,000 bonds. V. 85, p. 287. 


Stock, com., $30.000,000; pref .5% non-cum., $5.000,000: outstandirg, 
com., $29,790,941; pref., $4,703,800: par of shares, $100. On Dec. 31 1920 
there was $296,200 of pref. and $209,059 of com. stock held in treasury. 
Bonds, $10,000,000 20-year gold 5s, of which $2,500,000 not issued. Report 
for calendar year 1920 shows: Divs. received, $512,175; expenses, $141,465: 
int. on bonds, $375,000; bal., def., $204,290. Treas., George G. Finch. 
Office, 111 Fifth Ave., N. Y.—(V. 112, p. 1621.) 


HAYTIAN AMERICAN CORPORATION.—(V. 
541, 855, 1256.) 


(GEO. W.) HELME CO.—ORGANIZATION.—Incorporated in New 
Jersey Dec. 4 1911 and took over snuff factories at Yorklyn, Del., and Hel. 
metta, N.J., formerly owned by Amer. Snuff Co. V. 93, p. 1605; V.94,p.282 

DIVIDENDS.— /{‘13. '14. ‘15. ‘16. °17. °18. °19. 1920. 1921. 

=| 10 10 10 10 10 10 10 10 10 
extra in January | _. 2 2 4 4 4 4 
REPORT.—Report for anh. zeae 1920, in V. 112, p. 1281, showed: 
19 


920. , : 17. 
Net earnin $1,362,550 $1,254,967 $1,074,702 $917 .971 
s 280 ,000 





Liddle, V.-Pres.; H. E. 
David A. Crawford, Treas. 


113, p. 188, 423, 


gs 
Preferred dividends (7 %) ,000 280,000 280 ,000 ; 
Common dividends--_.(14%)560,000 (14)560,000 (10)400,000 (14)560,000 


Balance, surplus $522,550 $414,967 394,70 . 
After provision for estimated Federal taxes, : ' 677.971 
Office, 111 Fifth 





c 
es., Otis Smith; Sec. & Treas., E. D. Christman. 
Ave.—(V. 112, p. 1281.) 


HENDEE MANUFACTURING CO.—ORGANIZATION.—Incorp: 
Oct. 41913 in Massachusetts, successor to company of same name. Manu 
factures the “‘Indian Motorcycle’. Plant at Springfield, Mass. Branches 
at London and Chicago, Ill. 


OAPITALIZATION.—Pref. stock is convertible into Common share 
for share. Callable as a whole only at 125. No mortgage without consent 
of 75%, of outstanding Pref. stock. Both classes have equal voting power 
A total of $1,500,000 preferred stock has been retired leaving $1,000,000. 
The difference between the original amount authorized, $2,500,000 and the 
$1,000,000 now outstanding was retired under the terms of the Sinking 
fund as provided in the Articlesof Organization. Quarterly divs. of 1% % 
have been paid on the Pref. stock since Jan. 1 1914 to Oc . 1 1921, incl. 

REPORT .—For fiscal year 1920-21 in V. 113, p. 1886: 

Years Ending Aug. 31— 1920-21 1919-20. 1918-19. 1917-18. 
Net profits - - _ - - ee soaeroceseces« $223,042 $892,582 $1,454,717 $740,691 
Bal. after Pref. divs. and taxes__def.982.078 651.384 914, 484.391 

Pres., Henry H. Skinner; Treas. Frank J. Weschler. Office, Springfield, 
Mass.—(V. 113, p. 1059, 1161, 1365, 1580, 1681, 1886). 


HERCULES POWDER CO.—ORGANIZATION .—Incor Dela- 
ware Oct. 18 1912. and took over.as of Jan 1913. per plan of disin ra- 
tion of the properties of the E. |. du Pont de Nemours Powder (o 
(V. 04, p. 1386. 1629 1698: V 95.p.9A9). Half of the stock received by 
the 27 defendants in the dissolution suit is without voting power. 

control of the Yaryan Rosin & Turpentine Co. in 1920. V. 112, p. 847. 

The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets, privileges, franchises, &c., to the 
Hercules Powder Co., Inc., in accordance with a contract dated Feb. 12 
1921, made by and between J. 8. Bache & Co. and Hercules Powder Co.. 
Inc. The sale is to be made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co. 
and all the debts, contracts, just liabilities and obligations, all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration is to be $5,400,000 in cash and $2,160.000 Pref. 7% 
Cum. stock of Hercules Power Co., Inc., at par. This consideration is to 
be paid to J. S. Bache & Co. for the account of the holders of the Common 
stock to be distributed by the bankers as follows: For each share of Com 
mon stock to be distributed by the bankers as follows: For each share of 
Common stock to be distributed by the bankers as follows: For each share 
of Common stock to be distributed by the bankers as follows: For each 
share of Common stock the holder shall receive $10 in cash and $1 50 in 
Pref. 7% Cum. stock of Hercules Powder Co., Inc., at par, and in addition 
thereto an escrow receipt for $2 50 in Pref. 7% Cum. stock of Hercules 





e 
Powder Co., Inc., at par. The last mentioned amount of stock shall be 
held by J. S. Bache & Co. in escrow pending the liquidation and discharg- 
of certain liabilities of Aetna Explosives Co. all in accordance with the con 
tract dated Feb. 12 1921.—V. 112, p. 2653. 

The Hercules Explosives Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80.000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Explosives Co., Inc., which it did June 7 1921. 


Common Dividends— "14. "15. 1916. °17. °18. "19. 1920. 
bad 4 8 s 
39% 8 s 
Anglo-French bonds, total (%) -- ye 47% Ba Mae << 2 ie 
do price at which taken____. _. é 95 a a ee 
Paid in 1921: May 25, June 25 and Sept. 24. 2% and 1% extra. 


REPORT.—Year 1920, in V. 112, p. 847, showed: 
Calendar Gross Net (All Preferred Common Balance, 
— Receipts. Sources). Dividends. Diridends. Sur. or Def. 
$20 .384.866 $492,250 $419,384 (16)$1,144,000 def$1,071,134 
20,539,737 1,579.795 374.500 (16) 1,144,000 sur 1,29 
45,556,052 2.315.603 374.500 (17) 1.215.500 sur 725,051 
44,105,533 5,822,462 374,500 (70) 5,005,000 sur 442,964 

For 9 mos. income account and balance sheet as of Sept. 30 1921 (in 
cluding assets of Aetna Explosives Co., Inc.), see V. 113, p. 1987. 

Pres., R. H. Dunham; V.-P., T. W. Bacchus. J. T. Skelly, G. H. Markell, 
C.D. Prickett. N. P. Rood: Sec. & Treas... H. H. Eastman.—(V. 112. dD. 
anes, (ou 847, 853, 938, 1029, 1982, 2196, 2310, 2541; V. 113, p. 845, 1161, 
J 


(%) 
‘ross (%) 


HERRING HALL’ MARVIN SAFE CO.—(V. 115, p. 76.) 
HOCKING VALLEY PRODUCTS CO.—(V. 112, p. 475. 1276.) 


HOMESTAKE MINING CO.-——Inocorp. in Oalifornia Nov. § 1877. Owns 
over 4. acres, located in the White Wood Mining District. near Lead, 
Lawrence County, So. Dak., where the company hasa larze goid mining 
plant. including reduction works, stamp mills, electric plants, &c. 


DIVS(1910 to 1912. 1913. - 1914 to 1916. 1917. 1918-21. 
po a monthly 65c. monthly 65c. monthly 65c. mthly text 
Extra _. None 15% stock $1 yearly None 


Jan. 1918 to Sept. 1919. 50 cents monthly In Oct. 1919 dividends 
were suspended, owing to a fire that necessitated flooding to the sixth level. 
V. 109, p. 1529. Payments were resumed on May 25 1921 with a dis- 
tribution of 25 cents a share; then to Nov. 25 1921 paid 25 cents monthly. 

REPORT .—Report for year ending Dec. 31 1929; Total income, $4,- 
743,202; oper. exp., taxes, &c. $3,794,310; deprec’n, &c., $945,892. 


Pres., Edward H. Clark, N. Y.: V.-P.. F. G. Drum, San francisco; 
Treas., L. T Haggin, N. Y.; Sec... Fred. Olark San Francisco, Cal. Office 

Room 910 American Nat. Bank Bide... San Francisco transfer agents, 
Columbia Trust Co., N. Y.—(V. 112, p. 2088.) 


HOOD RUBBER CO.—(V. 112, p. 938, 2196.) 


HOUSTON OIL CO. OF TEXAS.—Incorp. July 5 1901 in Texas. 
Owns the oil and gas rights on 793,228 acres of land in Texas. The fee 
simple of the lands together with all mineral rights thereon other than oi? 
and gas was sold in 1915 to the Southwestern Settlement & Development 
Co. (not incorporated). 

The stockholders in Nov. 1916 ratified the acquisition by the Federa} 
Petroleum Co. and the Republic Production Co. of an undivided half- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of the company’s oil development in Dec. 1916 under this agreement. 

in 1901 the Houston Oil Co. contracted to sell to the Kirby Lumber Co. 
about 8,000,000,000 feet of standing yellow pine timber of 12 inches and up- 
wards to be paid for semi-annually at $5 per 1,000 feet. Under an agree- 
ment effected in July 1908, the amount of timber to be cut under this con- 
tract was reduced to 6,400,000,000 feet, the minimum semi-annual pay- 
ments to be five-eights of amount specified in original contract. 

The stockholders on May 12 1921 approved the terms of the adjustment of 
the company’s claims against the Kirby Lumber Co., under which the 
Houston Oil Co. receives in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, p. 1982. 


CAPITAL STOCK.—Certificates under the terms of a Readjustmen® 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan 
tile Trust & Deposit Co. of Baltimore, trus*ee, under a Readjustment and 
Voting Trust Agreement, all the pref. and com. stock deposited with them, 
against which were issued Certificates of Beneficial Interest. Under this 
agreement, the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (0) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
have priority, both as to principal and interest, over the pref. stock and are 
redeemable at any time upon payment of Foo and all interest coupons, 
whether matured or unmatured, attached thereto. 


DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Avg. 11921. The 54% back divs. 
were paid with an issue of $2,394,016 6% Accrued Dividend Certificates 

ee above). 


EARNINGS.—For 3 mos. ended Sept. 30 1921, gross earnings from of 
sales, $411,718; miscellaneous earnings, $109,954; expenses and taxes, 
$158,414; net earnings before deprec. and depletion, $363,258. V. 113, p. 
1893. 


-— = 


OFFICERS.—Pres., Henry J. Bowdoin; V.-Pres., E. H. Buckner and 
John F. Shepley; Sec. Auditor, A. H. Kennerly; Treas., L. 8S. Zimmerman. 
—(V. 113, p. 632, 1893.) 


HUMBLE OIL & REFINING ta ot fy ed yy in 
1917 in Texas. Has large holdings of well selected leases upon lands in al} 
sections of Texas and has considerable holdings in Louisiana, Oklahoma 
and smaller holdings in Wyoming. Output in March 1921 was at the rate 
of 40,000 bbls. a day; Govetegee acreage, about 11.500 acres; un 

acreage, 472,275 acres; producing wells, about 600: wells drilling, 80. 
Transportation facilities, &c., compare V. 112, p. 1029. 
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MISCELLANEOUS COMPANIES | | 


Date 
[For abbreviations, &c., see notes on page 6] 


| Bonds 


Par 


Value 


Places Where Interesi ano 
Dividends are Payabie 


Amount Rate 
Outstanding % 


When 
Payable 


Last Dividend 
and Maturity 








| 
| 


Hupp Motor Car Corp—Common stock auth $6,500,000... 
Pref stock 7% cum conv auth $1,500,000 call 120 & divs__- 
Hydraulic Power Co of Niagara Falls—See Niagara Falls 
Hydraulic Steel Co—Common stock 500 000 shares auth __ 
eferred stock 7% cum conv red 102% $6,000,000 auth-_- 
* Ten-year s f gold “notes red 107% xxxct 
Mlinois Bell Telephone—Stock $50,000, O98 authorized _-- 
Ist M $50,000,000 ¢ red 105 since Dec 1 1913 .FC.sxc* &r®* 
Illinois Pipe Line Co—Stock $20. 000, 000_ | 
Indiana Pipe Line Co—Stock $5.000. | 
iIngersoll-Rand—Common stock $15,000, ~ authorized - --_| 
ref stock 6% cum (a & d) option (see text) 
Pirst mtge $3.000 000 cold red 105 since 1911__-_N. xe* ar 
cnfené Steel Co (new co)—Stock $30. ae. 000 
st Mtge g due $150,000 yearly A FC.c® 190 
Exten & Ref Mtge $10,000,000 skg fd ce! 103_xxFC. Pear 1912 


| 




















Nov l '21 2%New York 


. 10 in ‘21 
00 7 Oct 1 1921 1 1% New York 








. See text) 
0 7 | 


31 Sept 30 '21 2%\Chicag 
0 5¢ iPec * 1923 First Tr & Sav Bk, Ch 
161n1921 Dec 31 ‘21, 8% Findlay, Ohio 
(16in1921 \Nov15 ‘21, 4% New York 
10in1921 ‘21 Checks mailed 
00.6 tn 1921 0 do 

| Office 11 B’way, 


AP: 
First Tr & 8 B, Chicago 
New York and Chicago 





Apr 1°22-A 
J July 1 194 














| 





STOCK —Te Standard Oil Co. of N. J. owns 50% of the Capital stock: 
in Oct. 1919 had arranged to increase its stock from $8,200,- 
.000, and having set aside $400 ete of the new stock for sub- 
scription by em 28 offered the semanas $16 Ai goes .000 to shareholders 
of record Oct. ok, $10,250,000 of tt as Series 
.150,000 Seri t $250 a share. 109. by 
‘A shall be waited to ra one-third of the pershal re qua rter] — ha 
that may aid for the quarter ending Dec. 1919; stock of at bavi 
ehall be hated as of the date fina) payment in full is made on the aahetioe 
stock subscription and shall be entitled to receive that proportion of the 
hare dividend payable at the close of the quarter during which such 
payment is made that the portion of said wneapred, quarter at the 
date of such final payment bears to the entire quarter. 109, p. 1896. 
The company is understood to have paid liberal Meideads t but no record is 
available alance sheets a of Dec. 31 1920 in V. 112, p. 1029. 
Two-year notes of 1921, 112, p. 10 
President, R. 8. Sterling, maestth Tex yar, B 112, p. 1029, 2088, 2754. ) 


HUPP faint CAR CORPORATION.—ORGANIZATION .—I nc. on 
Nov. oo @., to make automobiles and take over the business and 
of the be Hupp Motor Oar of Detroit and Oanada, and the 
of Michigan. v. 101, p. 2074: V 102. p. 207 
, A wn hy or go eR through stock ownership, the Detroit Auto Spe- 
cialty Corp. 


CAPITALIZATION .—Pref. stock, $1,500,000, all issued; 7% cum. ano 
cony. into com. stock, one share of pref. par $100. for ten shares of com. 
yee $10, prior to Jan. 1 1919. ge 100 peek. was converted; purchased 

or retirement to July 1 1921, $443 ,800; ving outstanding $864,100. 
Sinking fund, $100,000 yearly ‘(but not exceeding 120% of par amount of 

. stock outstanding) a be a , pwe to purchase of stock at not exceed 
ng 120. Voting power: Pref. 10 votes, com. 1 vote for each share. Com- 
mon, $6,500,000 auth., $5,192,100 issued, balance reserved for pref. 
conversion. No bonds or mtges. outstanding only 1 1920. Pref. divs. 
Jan. 1916 to Oct. 192:, 1%% quarterly. Initial com. div. of 24% paid 
in Feb. 1920; to Nov. 1921, 24% quar. Pref. is redeemable at 120 and 
accrued div. at 3 months’ notice on any div. date 3 years after issuance of 
last installment. 


REPORT .—For calendar years: 


1919. 
Net profits after taxes__ $2, BOE. 339 $1, 51 663 


Pref. divs. (7%) 70.996 71,832 84°39 91.553 
Common dividends. -___. 519. 210 


$1,776,133 $1,679,830 $52,155 
Balance sheet as of June 30 1921 in V. 113, p. 1257. 
been changed to coincide with calendar year.) 


OFFICERS PR pony of Board, J. W. Drake; Pr OC. 
V .-Pres., Dubois Young; V.-Pres., Sec. & Treas., 
office, 25 Broad S8t.—(V. 113, p. "1257 -) 


HYDRAULIC STEEL CO. (THE).—Incorp. in Ohio on Dec. 2 1919 
and took over the business, assets and liabilities of its prepecemers. The 
Hydraulic nw Steel Co. and the subsidiaries of The Hydraulic Pressed 
Steel Co., i. e., the Canton Sheet Steel Co., the Cleveland Welding & os. i 
Co. and say Hydraulic Steelcraft Co., which concerns were engaged 
manufacturing hydraulically pressed steel products, &c. The compan y is 
directly engaged in manufacturing and fabricating and buying and selli 
and dealing in steel, and is authorized by its charter to do the same wit 
other metals and metal products, as well as all other things which may be 
incident thereto. 


CAPITAL STOCK.—Proef. stock is pref. as to assets as well as to divs. and 
is redeemable at 102%. Convertible into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $150,000 com- 
mences Jan. 11922. Pref. stock has no voting power. 





$514,780 
(Fiscal year has 


D. Hastin 
A. von Schlegell. N. 


DIVIDENDS.—Initial div. of 75c. quar. paid on common stock on Apr. 1 
1920; same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
April 1921 div. was omitted. 


NOTES.—See V. 111, p. 1857. 


REPORT .—tThe loss for the year ending June 30 1921 amounted to 
$1.883,901 (divided into $1,500,000 of inventory loss and $383,901 of oper- 
ating loss). Sales for the year 1920-21 totaled $10,481,050, compared with 
$17 679,580 for the year 1919-20. 


OFFICERS.—Chairman, A. W. Ellenberger; Pres., J. H. 
R. E. Hayslett; Sec., H. F. Pettee. Office, luminating Bldg., Cleveland: 
Ohio.—(V. 113, p. 76, 1777, 1987.) 


ILLINOIS BELL TELEPHONE CO.—Incorp. in [Illinois Jan. 14 1881 
as the Chicago ee perp Co. On Dec. 1 1920 the Chicago Telephone Co 
urchased the telephone med and property of the Centra! Union Telephone 
=. within the State of Lllinois, and in view of its wider field of operatione 
the name of the C hicago Telephone Co. was chapees on Dec. 23 1920 to 
Illinois Bell Telephone Co. V.111, p. 2232, 2427; V. 112, p.378. American 
Tel. & Tel. Co. owns 349, 331, 300 of the $50,000 000 stock. V. 93. p. 1467, 
1791. City of Chicago franchise granted 1907, expiring Jan. 8 1929, pro- 
vides that 3% of gross earnings are to be paid to city annually. C ity may 
urchase properties Jan. 1 1919 or 1924 at price 5% in excess of cost of 
a uplication. V. wer p. 1211. Stations Sept. 30 1921, 841,457. ponies. 
. 106, p. 2124; V. 107,, p. 1749; V. 108, p. 2531; V. 109, p. 2266; 110, 
973; mt ill, 4 192, 1952; V. 112, p. 2542. Tentative a, v. 
lil. p. 1854 


STOCK.—Holders of record Aug. 31 1916 were offered the right to sub- 
scribe at par for $4,000,000 new stock. V. 104, Dp. 1390; V. 106, p. 2760 
ye The stockholders in June 192] authorized an increase in the capital 
stock from $40,000.000 to $50,000,000, the new stock being offered to 
stockholders. V. 113, p. 965. 


DIVIDENDS.—For many years 10% zeae 
(stock div. Oct. 1908, 20%); 1909 to Sept. 1 , 8% (Q.-M.). 


BONDS.—Bonds autnaorized, $50,000 4 or 1908 $5,000,000 were 
sold and in Apr. 1912 $14,000,000. eo riiconal bonds can be issued since 
Dec. 1 1909 at rate of $5,000 000,000 yearly. Amount of bonds cannot exceed 
50% of neg © assets nor more than 60% of the real estate and construction 

accounts. Subject to these limitations, further amounts may be issued u 
(to 75% of the cost of improvements, &c. V.87.p. 742. 1607; V. 94. p. 190 


Foster: Treas.» 


5 pos Dec. 1908 2% quar. 





Other Funded Debt Sept. 30 1921— 
Real estate notes 
Rockford Home Telephone Co. 6% bonds due 1922 
Eastern Illinois Independent Tel. Co. 5% bonds due 1924 120,000 
Home Telephone Co. of Champaign Co. 570 bonds due 1926_-.. 200,000 
There are also 5% notes outstanding due in 1923 in favor of the 

Central Union Tel. Co. to the amount of 15,530,179 

REPORT.—The annual ones’ for the year ending Dec. 31 1920 shows 
operating revenues of $33,201, YF ow $11,796,240 in 1919; net income 
$1,426,461, compared with $3.0 2,180, and a deficit after dividends of 
$1.773,539, contrasted with a Preset in 1919 of $167,820. 

For six months ending June 30 1921 the company reported operating 
revenue of $17,032,260; expenses $14,204,880, and expenditures for additions 
and betterments, $4,109.982. Net gain telephones in service was 
15,098, bringing total to 590.938.—(V. 113, p. 632, 965, 1059. 

“a LINOIS PIPE LINE CO.—ORGANIZATION .—Incorporated in Ohio 

ov. 30 1914 aad took over as of Jan 1 a be the pipe line own line owned by Ohio 
Ol Co... extending from Wood River. Ill., to Oenterbridge on Pennsylvania- 
New Jersey boundary line, about 900 miles, one 5 at that point ¢ AN line 
of the Standard Oil Co. leading to the Bayonne ee (5 he line also 
reaches the Solar Refining Co. plant at Lima, O. ao from 
Martinsville. lll.. to Preble. 182 miles. Stock, $20.000,000 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913: V 


ag hy aver 1915. 1916. 1917. oY 
Per 39 22 


- 100, p. 144. 
19) 9. 1920. + 
In 1921, June 30, §%:D Report for aa), year 1920, in V. 112, 


1,8%. 
1404, shows: Net profits. yt “de reciation, $6,324,092: divs. (18%), 
3 ,600 ,000; Ta04. for Federal taxes, $906,722; surplus for year, $1,817, 370. 


V. 112, 04 
Pres., Saw, pod Lima, O.; V.-P. & Treas., W. E. Badger; Sec., O. F. 


Moore, "Findlay O poll. 113, D. 1404, 2196.) 
IMPERIAL OIL CORP.—(V. 113, p. 855, 1257, 1681.) 
IMPERIAL OIL LTD. OF CANADA.—(V. 113, p. 541, 632, 1777, 1987.) 


IMPERIAL TOBACCO ., ay GREAT BRITAIN, &c.—(V. 112, 
p. 2112, 378, 854; V. 113, p. 424.) 


NDI AION 4. REFINING. co —(V. 113, p. 632, 957, 965, 1257° 
1580, 1777, 1893 


INDIAN PACKING CORP.—The property and assets of this compen 
were sold to the Acme Packing Co. in Jan. 1921 and the company disso ved. 
—(V. 112, p. 263, 658, 938.) 


INDIAN REFINING CO., INC.—(V. 113, p. 1151.) 
oid AOLANA BLING COAL CORP.—See Chicago & Eastern Illin- 
p 


INDIAN, A pipe LINE Co. —ORGANIZATION. &O .—Incorporated in 
indiana in 1891. ne FDs lines in StateofIindiana. Formerly controlled 
by Standard Oil Oo. “of J., but segregated in 1911. 

1912. 1913. 1914. 1915. 1916. ‘17. °18. °19 
32 27 16 16 16 Ze 16 16 See 
ext 


4 3 4t 
May 1920 to Nov. 1921 


"20 °21 


aid 4% regular and 4% extra. 
paid 4% regular. 


REPORT.—Report for cal. year 1920, in V. 112, p. 750, 854, showed: 
190. 1919. 918. 1 


$958,301 $1,073,685 $1,146,233 $1,454,154 
Dividends (16% 800. 000 (20) 1000, 000 (21) 10: 50 ‘009(24) 1200, tha 
Balance, surplus 158,301 $73,685 $96 ,233 $254 

OFFICERS.—D. 8. Bushnell, Pres.; R. A. peter, V.-Pres. & — 
Mar.: George Chesebro, Sec.: W. F Livingston. 

Main office, Huntington, Ind. N. Y. office, 18 Bway. N. Y.—(V. 112, 
p. 67, 750, 854; V. 113, p. 424.) 

INGERSOLL-RAND CO.—ORGANIZATION.—Incorporated in N. J. 
June 1 1905 and gounired engereod- Sergeant Drill and Rand Drill companies. 
Owns plants a Ba P a sie . J., Easton — a Pa., and Painted 
Post, N. Y. Dp. i17 ; also V. 84, p. 867; . 85, D. 465. Cana- 
= Co., V. 108, 4 * $94. 

TOOK.—Auth horized issue, $15,000,000. V. i. D. 255. 440, 1439; 
Vv. "01. p. 719. 1028, 1098, 1388, 1515, 1632; V. 93. 874; V. 96, p. 139, 
1222. Common stock was incr in April 1916 by 20 % stock dividend. 
In Dec. 1916, $750,000 new stock was offered to employees at 200, payable 
out of wages. V.103, p. 2240. 

Divinee— 1911. 1912. ‘13. "717, 38°36 Ri 
Common Carh . 5 5 5 30 10 yrly See. 


st« 2 25% 25% 
On Dec. 29 1915 pald Tom extra in cash as shown and in ‘April 1916 30% 
in cash and 20% in com. stock. On Dec. 28 1916 20% cash: 1917 
20%; Dec., 10%. 1918, Apr. 30, 5%; Oct. 31, 5%. Apr. 30 1919. 5%. 
since to Oct. 31 1921. 24% %, quar. 


REPORT.—For year 1920 in A 
2 


Profits for year 


"14. '15. °16. 
5 15 50 


112, p. ate. shows: 
1 1918. 1917. 

10,800,765 $9, 674. 182 

B00 15 858,582 

3,452,815 

173,000 


19 

Total income....-<cc«<c- $5,841, 
Depreciation 
Reserve for Federal taxes 
Bond interest, &c 
Div. on pref. stock (6%)-~ 
Common (cash) divs... ; ; 
Common dividend rate_- (10%) 10%) 10%) z (30%) 
Bal., sur. or def__-_sur.$2,644.780 sr$3.775,794 sr$2,416, 074 sr$1,769.667 

Total surplus Dec. 31 1920. $18,075,826. 

OFFICE KS.—C ‘hairman. Wm. L. Saunders: Pres., George Doubleday 
Ist. V-P., Wm. R. Grace; Sec., Fred. 8S. Overton; Treas. , Richard D. Pur- 
cell. Office, 11 Broadway. —(V. 112, p. 2186.) 


INLAND. FEEL Co. —ORGAN. >, ka 1885 in Delaware Feb. 6 1917 as 
successor of 3, and owning (a) at Indiana 
Harbor Ha. with > of ? 000 tons of steel p.a. and also by-prod- 
uct coking plant, (b) at Chicago Heights a finishing mil 3c 2,000 8 about 


50,000 tons of steel per annum. In April 1917 purchase 2,000 acres of 
coal land 14 miles N. E. of Pittsburgh. V. 104, p. 


STOCK.—The stockholders on Jan. 27 1920 tee ys reduce the par 
value of the capital stock from $100 to $25 a share and to exchange four 
shares of new stock for each share held. The yespeem to reincorporate in 
Illinois and to recapitalize, making the shares of no par value, was laid over 
for future consideration. 























178 INDUSTRIAL STOCKS AND BONDS [Vor. 11s. 
MISCELLANEOUS COMPANIES | Date | Par Amount Rate | When Last Dividend — Where Interest and 
[For abbreviations, &c., see notes on first page} | Bonds Value | Outstanding % | Payable | and Maturity Dividends are Payable 
| | 
inspiration Consol Copper Co—Stock $30,000,000- ----- _— $20 $23,639. 340 See text APN ET Se i i 
taternational Agricultural ore —Com stk $18,000,000 auth. _— I : 

ref stock (a & d) 7% cum $18,000,000 authorized. .---- - = = 100) 13 055 500\See text|_._______|April5 21 1%%|Bankers Tr Co, N Y 

ist M & Oollat Tr sink td ae $30,000,000 red 103 Baxc*,| 1912 &¢e| 9,042,900) 5¢ M & N|May 1 1932 
International Cement Corp. —Common stock auth. 

400,000 shares - ~------| ---- None}|319,228 sh.| $2.50} Q-M31 |Sept 30'2162%c|_-__-_._-------------- 
Preferred stock cumulative $5,000,000 auth. --- -- w----- eene 100| 1,364,800 7 anes eee BP Oe Sl nckcasccounbiadeubiln 
Convert. gold notes red. 110--.-.----- — 1921 500 &c| 1,500,000 a 1S) ae ee 0 i 

International Cotton Mills—Com stock $10 ,000,000- - _ _. ---- 50| 4,758,610/See text |___--__- June 1’21 50c.|Boston, Old Col Tr Uo | 
Pref 7% cum red 105 for 3 years, then 115 ($10. 000. 000).| _.. 100| 56,000.000 7 Q—M \Sept1’211%% do do 
10-year sinking fund notes $5,000,000 call -.----.-- OB.c*| 1919 | 500 &c| 4,741,500 7é6 \J & J\Dec 1 1929 do do 
Debentures—See text. 

Internat Harvester Co.—Com stock $130.000.000_-..--.-. ---- 100| 94,116,100 See text | Q—J 15|Oct 15 1921 114 Checks malied 
Preferred (a & 4) 7%cum. $100,000,000. See V. 107, p. 1574) ---- 100) 60,223,900 7 Q—M (Dec 1 1921 1% Checks mailed 


























DIVIDENDS Ts Oe Mar., 5%: June 1917 to Mar. 1920, incl., 8% 
p.a. (2% Q.-M.). In June, Sept. and Dec. 1920 paid a div. of 75c. a share 
(3% on the new $25 par value stock). In March, June, Sept. and Dec. 
1921 paid 25 cents a share (1%). Extra dividends: In May 1911, 1912 and 
1913, each 3%. 

BON D8.—Ist M. 68 of 1908. See V. 87, p. 1162. Exten. & Ref. M 
$10.000.000 auth. Subject to call at 103 & ins. all or Annual ok: 
ing fund 4% of egate amount iesued except on $2,500,000, fo: 
which the 4% sink fund begins in 1928, the Ist M. 6s being retired 
$150.000 yearly in meantime. V 95. p. 1749; V 97. p. 953; V_ 100. p. 645. 

REPORT.—For calendar 5 ear 1920, in io p. on peewee: , 


Calendar Years— 917. 
xNet earnings $6, 066. 560 $6,830, 146 vit. Bro oi s2i. ae: .783 


Deoreciation, &c_..-- 1,959,499 1,424,052 9,166 
i aia€,........ _——) “ae "250 436549 
a ap a a eet 7,000'000 8,500'000 
a ............ 5.763.905 2.001.560 2°001,060  1.9991820 





$1,343,156 $3,063,553 $3,165,489 $8,535,248 
x After reserve for Federal and other taxes in 1920 and 1919, but before 


taxes in previous years. 
|, a egy L. E. Block; Pres., P. D. Block: V.-P. & Sec... E. M. Adams: 
112. p. 378 475, 559, 2418; V. 113, p. 1893.) 


Balance, surplus_-.-_-- 





Treas., W. D. Truesdale.—(\V. 


INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA- 
TION .—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
1.870 for mining lands, and (6) 2,346 for mill site, tailings, disposais, water 
supply, &c. Company's bonds have all been paid off. Owns % of the 
outstanding 16,320 shares of the stock of the Arizona Oil Co. Acquisition of 
Warrior property, V.110, p. 2295. Suit to a | »ver taxes, v. 111, p. 1570. 

Operations were suspended April 1 1921. . 112, p. 1350 

NOTES.—Guarantees $3,380,000 8% ee of Copper Export Associa- 
tion, Inc. V. 112, p. 658. 

DIVIDENDS.—An initial div. of 64%, 
May 1 1916; July 1916 to Jan. 1919, incl., 10 7 quar., also July 30 1917. 
1 A to aid Red Cross distributions. V. 10 p. 25: 56: 107, p. 2479. 

n Mar. 1919 the quarterly dividend deciared Loh <F . April 28 was reduced 


($1 25 per share) was paid 


= $1 50 (7%%); to Apr. 19: 20,7%% quar.;in July and Oct. 1920 paid 5%. 
Jan. 1921 div. omitted. . lll, p. 2526. 
REPORT. 


—Fiscal year ending Dec. 31 1920 in V. 191 p. 1738: 


1919. 8. 1917. 
Copper produced (Ibs.)_ 79, 453 740 78. 038,306 98,540.041 80,566,982 
Sales of copper $10, 033,707 $11,045,222 $17, 516. 323 $21,242,217 
Operating expenses 610,001 9,615,367 10,739.579 10,417,411 


Admin. exp. & Fed. taxes 809,189 "272,523 1 065,743 1,2 36,176 
Other income_._.....--- 328,479 237.698 290 ,063 177,144 
eal RRM As 4,136,885 7,091,802 9,455.736 9, i 91,228 
Depreciation .........- 648,719 48 633 750,000 750,000 


Balance, sur. or def___def.1,842 ‘609 ont 905,173 def1 .226,573 surl ,329,505 
Net cost of prod. copper. 14.173 cts. 13.412 cts. 11.259 cts. 10.439 cts. 

Pres.. C. F. Kellev, N. Y.; ah wees > W, haere 1s Ge, 
658, 938, 1522, 1738, 1872, 1982: V.113, p. 1987). 


INTERNATIONAL AGRICL LTURAL COR PORATION .—ORGANIZA 
TION .— Incorporated on June 14 1909in New York. Owns one-half of th 
stock of the Kaliwerke Solistedt Gowerkeshats. owning potash mines at 
Solistedt, Germany (having sold one-half with an option outstanding Ip 
Jan. 1912 on the remaining half), Prairie Pebble Phosphate Co., Florida, &c. 
a 518. 1450 in Tennessee and fertilizer factories in various States 

50; V. 92. p. 1181: V_ 94 p 282, 1768: V.97. p. 1895 
309.9. 18 99. Had contract with the Tennessee Co sory Co. for sulphuric 

110, p. 1419; V. 108, p. 2437; V. a, p. 932, i 82. Stock caceenee. 
v 92, . 959, 4131. 1181. Petech cunaties, ¥ . 93, D. 287, 231, 1197; V. 94 
R- operties owned, &c., see application to list, Vv. 100, p. 138 

ew construction, &c., V. 111, p. 1274. 


BONDS.—Of the Ist M. and coll. trust gold 5s, $13,000,000 were issued 
the remaining $17,000,000 are issuable for not. more than 75% of the 
cost of acquisitions, improvements or betterments, securities of other com- 
panies and general corporate purposes (the last-named to a maximum 
smount of $4,000,000, uae $21, ,000 are outstanding, and thereafter to 
& maximum amount of $2, 000) , but only when the consolidated net 
income for the fiscal year next preceding shal) have been three times interest 

es, incl. bonds to be issued. Annual sinking fund equals 2% of all 

bonds outstanding; as 1 1914 to June 1921 $3,957,100 bonds were pur- 
chased and retired, leaving only $9,042,900 bonds in ——— = public; in 
a & $6,766,500. V. p. RTE V. 95, 1211 5. Pa 
104, p 


None there- 


14% quar. 


94, p. ; 
1463; application to list, . 100, 138; V. 102, V 355" 
yaar. mP 108. p. 1824. oi P. 
« allw Sollstedt Gewerkschaft has outstanding mortgage bonds for 
000 tearke. dated June 18 1912. Independent Phosphate ©o. has 
eat re or 000 bonds R ledged under mo orteage. Endorsed notes of jointly 
ey pi ee 
np o Jan. % ann. 
efter to July 1918, when 1{% was paid; to * Apr. IF 1921. 
July 1921 div. was omitted. V. 112, p. 2542. Dividend accumulations 
Sept. 30 1921, 464% 
REPORT. oh mtd for year ending June 30 1921 in V. 113, 1571. 
June 30 parses fone et Bon Reseree +4 Preferred ” paiones. 
Year Profits ncome. Interest. Con Dividend. Surplus. 
1920-2181, .798, 511 argtt Kites "869. 21S 624. $489, O81 df$2, 722,550 
, , , 6 7 , 
1918-19- 4, 734,553 2,845,014 511,0 2 x$15,969 701,437 
1917-18. 583 678 533. O37 1,025,171 270 
x Sasbedaa five quarterly ‘dividends of 1 u%% 





DIREOTORS. we en B. + (Pres.), Albert French (V.-P. 

J. J. Waters 2 Jr. VP & Treas Waldemar Schmidtmann, E. R. “Stat- 

tinius, A ae ind _B Floyd (See & sass, Teens. ). Dexiel 'E. Pomeroy, 
ncis eezy an ouglas 

ee ey ee 11s pie) mon —_7. Cae 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is engaged in manufacture 
of portland cement in New York, Texas, Cuba, Argentine and ae 
Owns (1) over 87% of the stock of Knickerbocker Port land Cement Co 
Inc. (acquired July 1921); (2) all the stock of Texas Portland Cement Co 
(3) all the stock of Uruguay Portland Cement Co.; (4) over 98% of the stock 
of Cuban-Portland Cement Corp.; and (5) over 98% of the stock of Inter- 
national Portland Cement Corp., which owns all of the stock of Argentine 
Portlan Cement Co. 





CAPITAL STOCK.—tThe stockholders on July 1 1921 authorized an 


issue of $5,000,000 preferred stock. Pref. and common shares have equal 
voting power. 
DIVIDENDS.—On common, initial div. of 62% cents ind share was 


paid Sept. 30 1920; same amount paid quar. to Sept. “30 1921 


NOTES.—tThe $1,500,000 8% convert. notes due June 1 1926 have a 
sinking fund equal to approximately 10% annually of the notes outstanding 
from time to time payable 5% se mi-annually beginning June 11922. Con- 
— into 30 shares of common stock for each $1,000 note. V. 113, p 

) 


EARNINGS.—Net earnings for the calendar year 1920, incl. those of 
Knickerbocker Portland Cement Co., Inc., after all interest, reserves and 
Federal taxes were $1,945,589. For first 9 months of 1921, such net 
earnings were $1,268,617. V. 113, p. 2190. 


OFFICERS.—Chairman, F. R. Bissell; Pres., H. Struckmann;: Sec. & 
Treas., John R. Dillon. Executive offices, 347 Madison Ave., New York. 
—(V. 113, p. 76, 424, 541, 958, 966, 1681, 2085, 2190.) 


INTERNATIONAL CORTON MILLS. = URGARISS TION. —A Mass. 
:orporation organized on 6 1913. per plan in V. 96. p. 1232. 1705 
New interests then HRY! e board witt Lockwood, Greene & ., of 
poe = sae. See V. ‘96, p. 1705: V. 98, p. 1395; V. 100, D. 587: 

p 


Mills Owned in Fee and Through pees Companies— 


tray (No.) 
Owned in fee—Manchester, N. H 7,064; La Grange, Ga. 


Hogansville Ga., 11, 232: iS Se +, Set eee 160,996 
Bay State Cotton Corp. (entire $1,212,100 stock owned; no bds. jo 

Warner Cot., Newburyport, Mass., 21,624; Le F wad ‘Cotton, Le- 

Roy, N. Y., 10,080, an Lowell Weaving,  S. 7 ere 66,816 
Imperial! Cotton Oo., Hamiiton, Ont. eal 300 — of $600.000 

I 11,220 
Cosinos Cotton Co., Ltd., Yarmouth. 8S. ($470.400 out of $600.- 

000 stock owned; funded debt (s $174. 000) NIG A PSE iat a 19,508 


Owns all the outstanding ($1 .000,000) com. stock and $189,700 of the 
$761, 200. — stock of the J. Spencer Turner Co. ($269,000 debentures 
outstanding 

Also owns entire capital stock of Boston Yarn Co., Boston ($100,000). 

Also owns a minority interest ($2,000.000 common) of the Mt. Vernon- 
WVoodberry Mills, Inc., Baltimore, incorporated Jan. 30 1915, to take over 


ihe Mt. Vernon- Cotton Duck properties, per plan Vv. 99.p 1 Meee 
10w independently controlled. a offering of that co.'s notes. 
». 898, 1218, 1303; V. aa , 234, a 737, 816. 905, 1262, 2096: 


01, p. 373, 697, 927; 
Litigation ended, Vv. ‘a8. Dp. 


CAPITAL STOCK.—The se voted in April 1916 to reduce the 
gar value of the common stock from $100 to $50, thus reducing the outetand 
ng common to $5,000,000, and to issue $500,000 additio pref stock to 
Jay the accumu ated pref. dividends, which had been in default since Dec. 
1913. See proposition to pref shareholders in June 1916 in V 192. p. 2170. 

On Oct. 5 1921 the stockholders authorized an increase in the common 
stock from $5,000,000 to $10,000,000. Stockholders were offered 50,000 
shares of the new stock at par, payment to be made on or before Oct. 31 1921. 

Stocks of subsidiary companies in hands of public Dec. 31 1920, $779,800. 


DIVIDENDS.—On pref., 1%% paid Sept. and Dec. 1 1913. game to 
Jept. 1916, when dividends ‘were resumed at the regular rate. 1%% quar. 
Dec. 1916 to Sept. 1921, 1%% quar. On common div. of 2% ($1 per 
$50 share) was paid quar. from June 1918 to March 1920. In June, Ba 
and Dec. 1920 paid $1.50 (3%). In Mar. and June 1921 paid 50 cents 
(1%) Sept. 1921 div. was omitted. V. 113, p. 7 

eer 000,000 2-year notes 


NOTES.—tThe proceeds of the new issue of 
sold in Nov. 1919 were in part used to retire the 
feb. 1 1920. These new notes are callable, all or part, for fi 
st 103 and int., then for 2 years at 102, and 101 thereafter. Sinking fund 
10t less than $250, 000 Bl to retire 45% of issue by maturit See 
‘Chronicle,’’ Nov. 29 R and accounts payable as of ec. 31 
(920, $12,532,137. 

Debentures.—The following debentures were outstanding Dec. 31 1920: 
$30.000 due 1922: $269 000 due 1926; $144 000 due 1932. 


Sales of Finished Goods by International, Bay State, Cosmos and Imperial Cos. 


1920. 1919. 1918. 1917. 
Production, pounds._.. 31,645,000 34,128,000 41,061,000 38,575,000 
Sales, pounds MVS LLORES. 29,114,000 34,202,000 4.0881.000 38,587,000 

er $30,116,000 $27,996,866 $28,649,515 $20,091.089 


REPORT.—For cal. year $920. in Vf 112, p. 750. neues: 


1920. 19 20 1919. 
Gross profits.$4,899,206 $4.256,960/Int. on notes. $356,838 $239 167 
Net profits... 3,379,444 3,353, 117|Netco.’s prop. 2,869,074 3,023,049 
Co.’s propor’ n 3,225,912 3.262.216! 
No provision has been made for be eral or Canadian taxes. 
For balance sheet dated June 30 1921, see V. 113, p= 1476. 


DIRECTORS.—Robert F. Herrick (Chairman), 8. Harold Greene 
‘Pres.), Fra 3 J. Hale (V.-P.), Edwin Farnham Greene, Rodman P. 
3nelling. F. L. Higginson Jr., Boston; F. P. Carpenter, Manchester, 
VY. H.; John B. Dennis, ‘John E. Rousmaniere, N. Y.; W. J. Casey, Balti- 
more; Albert L. Scott, Boston; Greenough (Treas.). Chas L. 
Talbot is Clerk. Office, Boston, ‘Mass. chiles * I 113, p. 1366, 1476, 1580, 2190.) 


IN TPRNA TIONS HARVESTER CO.—Originally incorporated 
N. J. 12 1902 and acquired five concerns manufacturing é Machine 
ural LJ. 4 Deering perverse | Co., McCormick Harvesting M 
aes has timber lands, ore, blast furnace and steel 
of plsinte, ;, organization, & &c., in Oct. 1 13. PY. 


tes: "See &c. aed we 
on 
a3 i874, 1506; EP 108 - DOS, Be See p. 104 Canadian Oo., V. 1 
FR Plow Co. and Parlin A 

p. ds of ee ith V Tos O08, p. 2437. In June 1920 souuires the Richmond 
(Ind.) plant of the Aa Seeding Machine Co., V. 110, p. 2662. New 
plant, ¥. 111, p. 1756.__ Pro a new construction, Y: 111, p. 2429. Price 
and wage nadbeohhoad. V.i1i 1288. 

In Jan. 1913, in ow = conditions then prevailing, it was thought best 
to transfer the bus in f gn countries and the so called new lines to 
A se ree —— the International Harvester ester Corporation per plan 

ae » ae gg previously $80,000,000 common and 
600 G00 7% . Stock being divided equally between the eo Swe 
$60,600 60 


n Sept. | 09 1 1918 the separate ¢ qoupeutes wae again uni 
under the e. of 


J. as the ‘Internati y”’ with. 
the former capitalization. V. 107, p. 1195, f104, 1350. 167 1672: v. ” t08.-p.2038 


582; V. 104, p. 1268; V. 106, p. 1898 


105, p 3. P- 


000,000 10-year notes 





Nov., 1921.] 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where I 
and Maturity j ap nS 


Dividends are Payable 





International Mercantile Narine—Stock com 
Pref (a & d) 6% cum 


m $60,000 
$60, ,000 (V 84, D 1309, oa70 22. 
ist M & Col Tr $50,000. 000 callable at 110 & int N 
Securities of Controlled Companies— 
Oceanic Stm ents | Ber laf £ 2125 ,000 yrly, call at par 
lst M debents|Ser 285% or £125,000, call par 

Other issues see text helow 

Internat yy! Truck Corp—Com stk 320,000 shares auth 
Ff —}- @ 7% cum $10,921,900 auth call 110 

2d pref (a re 7% cum $5,347,800 auth call 105 

(The) international Nickei—Cowmun sock $50,U0U0U, O00 sate 
Preferred stock (a & d) 6% non-cum $12, 000, 000 auth... 











283.108 sh 
00 


oof eat o72 200 
51,725,5' 
37,313 ‘000 


£1,741,000 


New York City 


See text. 
Oct i 1941 


June 30 1922 
June 30 1943 





10,921,891 
5, »700 
41 834'600|See 


Guaranty Trust “e. N Y 
text 
12,600/6 in 1921 


oO 
Bankers Trust Co 
do do 




















Under the pressure of war conditions the International Harvester Co. 
(the old a= comenny ¥) agreed in Aug. 1918 to a settlement of the Federal anti- 
trust suit which it had previously appealed from the decree of a divided 
court, a decree based on the alleged, but unexercised power to dominate 
the agricultural implement trade. This settlement is outlined as follows: 

Essential Provisions of Settlement in Aug. 1918 (V. 107. p. 608, 699.) 

(a) The company to dispose of the harvesting machine lines known 
under the trade names of ‘‘Osborne,”’ “‘Milwaukee,”’ and “Champi pion.”’ 
the trade names themselves, and all patterns, drawings, biuencines, dies, 

and other machines and equipment used in the manufacture of those 
es to independent manufacturers of agricultural implements 

(dD) A tsa ee dispose of the plants and works at Springfield Ohio. 
and A where the “Champion” and ‘‘Osborne”’ lines are 
aaa, 

(c) If not otherwise disposed of ry on rae after the war, the before- 
mentioned lines of machines, &c., ublic auction. 

(d) Company to be prohibited steer B bey 3r i 19 from having more than 
one sales representative or agent in any city or town in the United States 
for the sale of harvesting machines and other agricultural implements. 

(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate, in the opinion of the Government, to bring about 
barmony with the law, the Government to have the right to such further 

ef as may necessary. 

Following this settlement the International Harvester Co. of N. J. and the 
Internationa) Harvester Corporation were reunited as above stated. The 
preferred ——. being then exchanged share for share, while the common 
was exchanged 1 1-3 shares of the new for each share of the International 
Harvester Co. of N. J., and 2-3 ofa er: for each share of the International 
Harvester Corporation. V. 107, p. 608. 699, 1104, 1195, 1290. 

The Federal Trade PEE 3 (Eg in Re 77 1920 charged the company 
guilty of unfair competition, V, 111, p. 1088, 

V. 107, 1574 


STOC K.—Rights of stock, see pot iP to list. 

The stockholders =. ba "29 1920 ratified the proposal AE A the 
authorized Pref, stock f $60,000,000 to $100, 000. 0 0 and the Common 
stock from $80,000, 000. — S130. 000,000, The plan provided: (a) that 
$20,000,000 of the new Common and $40,000,000 of the Pref, stock be set 
aside ‘for employees under the stock ownership and profit-sharing plan: (bd) 
that $10.000.000 of the new Common will be used for the payment of 
12% % stock dividend on the Common and (c) the balance, $20,000,000, will 
be available for the payment of 2% semi-annual stock dividends on the 
Common stock, the same to be declared on ag first days of Jan, and July of 
each year if the directors so decide, V, 111. 498, 697. 

DIVIDEN DS.— Regular dividends at rate of 7% ~y 
on the pref. stocks of the International Harvester . of N. J. and 
Harvester Corp. Dividends at rate of 5% per ling were paid on Loo. 
Harvester Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (56% 
and 2% extra) and two dividends of 1%% each were paid on April 15 ye 
July 15 1918, respectively. No dividends had been paid on the common 

k of the Inter. Harvester Corp. since July 15 1914 owing to European 
war 

The consolidated company paid its — dividend on common stock 
1%% Oct, “ 1918: Jan, 1919 to April 1920. 14% quar.” Julv a CF 1% %° 
Sept. 1920. ,% in eo tock; Oct_ 1920 1%%: Jan. 1921, 1%% and 
2% in com. pee April 1921. 1%%: July 1921, 1ix6 % in cash > ar 2% in 
stock (V. 112, p. 2418); Oct. 1921, 1 Y%. 


REPORT.—For 1920 in full in V. 112, p. 1766. 

Consoi. Income Acc't of Merged Cos. 1920 1919 1918. 
Operating income after taxes______..$23,160,075 $25, 786, 197 $31. 648 856 
Interest $642, 329 $818,437 $882 454 
Ore and timber extinguishment _. 8,33 307. 502 447.632 
Reserve for depreciation 2.769.406 2.385.942 
Special maintenance reserve__-_-_---- 181,976 219,637 
Reserve for losses on receivables__--—- 607,114 999.866 
Pension funds _ _ i ae 1,000,000 1,000,000 
Approp. employ ees’ savings plan- ale 250,000 

ar losses (prof. & loss deductions) — 7.403.033 10.478.000 
Preferred dividends____.___-_~- elite ikon 4,200,000 4.200.000 
Common dividends 4,800,000 3,800.000 
Common dividend (stock) 10,0909 .90900 


Surplus def .$3,.294,647 $3,608,726 $6, 985. 32 25 
Profit and loss surplus__........---- $68 .350.742 $71,645, 388 $68 ,036 .662 

OFFICERS.—President, Harold F. McCormick; Vice-Presidents. Alex- 
ander Legge, H, F. Perkins. A, E, McKinstry, H, B, Utley’ General Counse 
Wm, D, McHugh’ pes. & Treas,, George A, Ranney- Com Dee is iam M 
Reav. Ge er! off 606 06 So. Michigan Ave. , Chicago.—(V . 1288, 
1522, 1611, 1622, 1734. 1766. 2418; V. 113, D. 299, 424, S55. 566. 1161, 
1477, 2085.) 


INTERNATIONAL MERCANTILE MARINE CO. —ORGANIZAT TON 
-Formeriyv Tnaternat Le Co , acquiring in 1902 R293 plan VV. 74 

D. 888, 941, 1093; V. 75, 1089, 1305), entire cap. stock of White Star 
American, Red Star. Atlantic Transport and Dominion Line and in the 

Leyland Line, £587 .030 of the £1 Alt. AN = cum. pref. stock and £1.184.- 
630 of the £1,200,000 com. stock. 102, p. 2080. During 1920 acquired 
the remaining com. stock and all po ts, 700 of the pref. stock of the 
Leyland Line. During 1919 acquired, through the Ocean Steam Naviga- 
tion Co., Ltd., and the Shaw. Savill & Albion C ‘o., Ltd., pegeteally all of 
the stock not alre ady held of the George Thompson & Co., Ltd. 111, 

38 In Noov. 1916 —s in purchase of New York Shipbuilding Corp., 
. 103, p. 1891; V. 105, 387. 

On June 30 1921 the cor Atma 's fleet comprised 112 ships, having a gross 
tonnage of 1,154,619 tons. Tonnage under construction on that date 
totaled 166, 100 tons. The passenger and freight steamers under requisition 
by the U. Govt. were returned during the latter part of 1919. 

In Oct. 1916 the company's financial position having been vastly im- 
proved ovmng te the war, a reorganization was effected without foreclosure 
per plan in 103, p. 582, 668, 1214, 1985, the funded debt of the Inter- 
national Co. being reduced by $30, 729,000 and its on 2 interest charges 
from $3,248,330 as of Dec. 31 1914 to $2, 369,820. V. 105, Dp . 387 2e 

lan lett entirely undisturbed the existing common and arta te 
¥. 103 . 1214. The American International Corp. (V 03, 2338; 
108, D. ) in 1916-17 acquired a considerable amount of the Capital stock. 
olders in June 1919 voted not to dispose of the mt 
Bee, ‘official data ng on this matter but of general] interest in V. 108, 

. 883, 1393, ig oo 2245, 2333, 2437. 2531. 

P: Dies. on Pref. St Since Jan:11917— 1917. 1918. 1919. 1920. 1921. 
Renulan Gbvidands. gts & A 6% 6% 6% 6% 6% 
On accumulations xt 
ae on preferred dividend accumulations in 1920, Feb, 2, 5%’ 
Aug, 2, 5%° leaving unpaid 42%. 


annum were 


4,200,000 
5,750,000 








BONDS.—First M. & Coll. Tr. — Fund bonds dated Oct. 1916, 
and due Oct. 1 1941, but subject to prior redemption on any int. date at 
L110 eek - 4 nTOt7 er as portionats He may not — mong ® ry one 
annum oning in and proportiona om more if more than - 
‘00 bonds are tssued. Total lion. © — issue, bear 
6% int., , hn a Fg ODO 000 erved for pa ong 
use under restrictions to meet not over 85% of the cost tof additional sh 
equipment, &c., and for improvements and betterments of the rb 
int. Pate not to exceed 6% and callable at not over 110andint. On June 0 
1921 $500,000 of the $40,000,000 remained i treasury, and $2,187,000 
nad heen retired by sinking fund. V. 105. y 4 

SUB, CO, BONDS,—Oceanic Steam Nav. 

Oe, 31 1920. $8. ?: 850 were outstanding: see V, O87. 
102, 2170° V, 105, 387, £2,600 Leyland 
bee i 1 1 (cash deposit for these) . 
ANNUAL REPORT ,—For calendar year 1920, 
Combined Income, Incl. 


44% Sepenaares: on 
1091° V, 99, p, 202° 
ne debentures, due 


in V. 113, 625: 
Sub. Cos., 100% + and Fred. Leyland & Co. 


1918 
Gross earnings (after providing for 


British excess profits duty), also 


miscellaneous - _._...-$128.277,610 $86,603,021 $38,042,093 
Gross oper. exp., incl. U. S. war taxes 


British income t: ax, also int. on de- 
benture bonds of subsidiary cos. _..110,793,595 62,005,213 20,507,389 


..-$17,484,015 $24,597,808 $17,534,704 
2,231,680 2,309,2 + 2, 336,308 


6.376 5.225.664 3.705.322 
(21)13448630 (1 1)5689. 305 





Net earnings _ . 
Interest on I. M. M. Co. bonds. 
Depreciation on steamers - 5,34 
Preferred divs. 1. M. M. Co “a1%)5 5,689,805 

Net result___ _..-.- $4,216,154 $3,614,282 $5,803,270 

The foregoing statement represents earnings of steamers directly operated 
oy the International Mercantile Marine Co., together with earnings of the 
subsidiary companies (largely British), of which the entire issues of capital 
stock are owned by the International Mercantile Marine Co. » except 
Frederick Leyland Co., Ltd., of which company 99.6% of the pref. 
shares and all of the common shares are owned by the International 
Mercantile Marine Co. For proper comparison with results of previous 
years the gnawing of the British companies have been converted at $4 85 
per £ sterling 

Note.—The British excess profits duty on earnings in excess of the aver- 
age earnings of any two of the three gears previous to the war was increased 
in 1916 from 50% to 60%, and in 1917 to 80%, but in 1919 was reduced to 
about 40%. 

Baldwin, H. 


DIRECTORS.—G. J. Bronner, P. A. 8S. Franklin, J. M. 
Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. 
———, Charles A. Stone, Frank A. Vanderlip, Thomas B. McAdams 

P. Morgan and Charles Steele. Pres., P. A. 8S. Franklin; Treas., H. G. 
Phitips: Sec., E. Parvin. N. Y. office, 1 Broadway.—(V. 113, p. 76, 
424, 625, 966, 1257, 1366, 1477, 1580, 1777.) 
Nov. 8 1916 


INTERNATIONAL MOTOR TRUCK CORP.—Incorp. 
of the International Motor Co. of 


in N. Y. as a result of the refinancin 
Delaware. Acquired approxtinately 8.000.000 of the assets of Wright- 
Plants oye located at Allentown, Pa.; 





Martin Aircraft Corp. in Dec. 1919 
wr N. J., and New Brunswick, 
APITAL STOCK. oe 

The stockholders on April 27 1920 (a) increased the auth. common stock 
from 80,840 to 320,000 shares, no par value; auth. (b) the declaration of 
100% stock dividend (70,777 shares of common stock) on May 11 to holders 
of record May 7 at rate of 1 share for each share of com. st 9 held. 
‘c) Authorized the offering of 141,554 shares of common stock vo common 
stockholders of record May 7, pro rata at »50 per share, at the rate of two 
shares for each share of common stock held. 

Dividends ,—Initial divs, of $3 50 per share on both First Pref, and Second 
Pref, stocks were paid in March 1920, Dividends of $2 33 per share were 
paid July 11920. These dividends covered the four months ending June 30, 
Oct. 1920 to Oct. 1921 paid 1%% quarterly on both classes. 


REPORT.—For cal. year 1920, in V. 112, p. 1138, 1165, showed 
1920. 1919. 


7.020 4,580 
$34. 071,365 $22,143 ort 

4,588,151 3,229 178 
Reserve for Federal taxes y 


Interest, amortization, &c 


525, 
Shrinkage in inventory, 1,419,137 


Net profits for year $2 +. 014 $1,983 ,469 

For balance sheet as at June 30 1921, see V. 113, . 736 

OFFICERS.—A. J. Brosseau, Pres.; 4 E. Reem thg E. O. bad A. F. 
Masury, W. R -Pres.; O. W. Haseltine, Sec. & Tre Office 
25 Broadway, ! Tie, D. 1138, Lies. 2088, 2311, 2542; aA 113, Dp. 
188, 541, 736, 2085.) 


(THE) INTERNATIONAL NICKEL CO,—lIncorp.inN.J. Mch.29 1902 
(n Sept 1912 succeeded to International Nickel Co. and Colonial Nickel 
Co., per plan V. 95, p. 239, 682. Had previously acquired all stock of 
Canadian Copper Co., with plant at Copper Cliff, Ont.; and the Orford 
Copper Co. of Bayonne, N. J.: contro! ickel Corp., Ltd., London and 
Societe Miniere New Caledonia, &c. y aes p. 1205. wie English con- 
tract and new plants in Canada; yee 1S, , a4 V. 103, p. 761, 2432; 


V. 208, p. 2227: V. 105, p. ae 106, Federal Commission re- 
fF ge dos. oe development, V. 107. 


poo 12 . 107. p. 29. Wages. V 
, 2012, New plant, V, 111, A 
P+ varge capital expenditures were Lt for new construction and improve- 
ments in the three year rs 1915 5 to 1917 at the mines, smelter, power plant 
and refinery in the a, provid the additional productive 
capacity necessary to L2 ths in war demands. 
he new refinery at Port Colborne, Ontario, was placed in o 
tion in July1918; its paemes output capacit; 
Ibs. of nickel. V. 108 mF 1063, 2 
1918 the internations! I wr Co. of Canad 
capital stock from $5,000 000,000 (the issued stock being owned 
by the American compa ny) yety took over the assets of Canadian Sg Oo. 
with its mining and smelting operations in Canada and th os — ae cpette 
tions at the Port Colborne plant. 108, p. 2236; V. Fg Oe A 
1902. 


plant is being erected on the Guyandotte River near bruntineton’ 
11915. See V. 104, p. 1390, 
, each share being exchanged for four $25 shares. V.102, p-348.71 71. 


$1,370,849, &c 








Canadian tax ve m Jan. 
STOCK. Tras: voted Jan. 1916 to decrease the par value of com 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate | When —§ Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 6} Bonds, Value (Outstanding % Payabie and Maturity | Dividends are Payable 
International Paper— | | 
Prete ed (not crn xa) 65 cum | $25.000.000 ...-----| _... oie) $19 a 264) 6 ta 1931 ey an fy ie Fy Cheeks matied 
eferre not as asse © CUM $20,000,000 ~.~~----- o-- 2325 192 — Jct 15 l do 
lst & Ref M 58 $20,000,000 sf call 10244 Series A ($7 500. | | a 
COBY) on ena cecesn onc ee cnecce nec rwon ens KXXC* 1917 1 000 6,266 000 52g J & JijJan 1 1917 | Bankers Trust Co, N y 
Cons mtge 310,000,000 g red 2% sink fa(V 80, 1482) Eq. xc*| 1905 i 006 | 43,000) 5e¢ 3 & Jian 11935 Metroponttan rou? 
Other divisional issues, see text | | | : 
International Products—Common shares 232,666 auth..| __- BEL SE EE EE ee, ON ae RL! E.'s > 
ferred stock 7% cumulative $11,461.600 authorized...) ___- “10 168 300 al 5 apace | jan Tae | Rune pepenemiaatest-s eraaeaanaials 
First mortgage bonds $1,300,000 authorized call 105_-_--- Pee fo te em 
Internat Prod 88 Co marine equip trust (guar p & 1)--Col) 1920 |-....--- | "636,000!" 7a J & 5 July'21- -July '26 Columbia Trust Co, N Y 
international Salt—Stock $6,077,130 (V ¥6. p 1025)... --| -.-- 100' 6,077,1306 a 1921 Q—J (Occ 11921 1%) : 
Coll tr M gold $12,00%),000 red 105 ef $200.00 yriy-Usmz, 1901 | 500 &e| 4/103’ 400) 58. |A & O}Oct 1 195] ‘Empire Trust Go, N 4 
Subsidiary Com panies— Bonds held by Public— | : | | | 
Retanf Mining first morteace gold Epecoeeeansenrns a oz-e | 1,000| *2,500, 000) 56g JT & JIOct 11995 Columbia Tr Co,N Y 
Detroit Rock Salt Co. (sub co) ist M g...........------- + PR eg! "850. 000 6g J & JJulyl 1932 ices 9 a a SS 
international Silver oY aoe A ands (issued, $9,944.- | | | | 
: > trensury , 99.280 .386).... -ccccccccccccaceccce as a 100) 685.362|........|.....--. fh ee ee 7 a 2 
ee Ot Wy 16-bit ji). 000) Uisetsed $6,607 6005-22) ~=~ 100|  6,028.5%%\See text Q—d See text" |Checks mailed 
Dividend scrip (V 46, p 106) ............------------ . eer nt 70.764| None |....... TE er cian pemmnppele 
First mtge $4.500, 000 * f called at 110 since 1901__N. xo* 1898 | 1,000! 2.812.000) 6¢ J & DPDec 1948 Am Ex Nat Bank. N Y 
Debentures $2.000,000 gold redeemable at par.___-. 1903 | 1,000) 1,867,000, é6¢ J & J Jan 1 1932 | dc ae 
international Steam Pump Co—See Worthington Pump rf Mach inery Oor » | ’ 
interstate Electric Corporation. sant stock $1,000,U0U; .... | 1100 1,000,000 See text| Text ‘Aug 11917 1%'|A E Fitkin & Co, N Y¥ 
BUStsrTed GtOCk, 7% cuspulasive OF Oee NO wna moores—cca| sass | gon 120) 1:077-190 See text ——-——--- ‘Mar 11919 1%|Guaran OGY 
Pia Ss call (all only)at 102 & int since Mar’l6, 1913 | 500 &c) 1,305 0 000 6 M & 8/Mar 1 1933 Equitable Trust Oo, N ¥ 
RR: eT NL REN, SENT RE | a ee ee 
ee SN ease tl ge SetREIEO - 9 -~- == «=-0= N) 1919 100 & | 293.300, 7 gM & “8 Sept 1 1922 New York and Chicago 
renton 0) Gas gold notes fT ) aaa 2 OF ean - OlOct 55 > 
_ § Of these $7 109.000 owned by Int Salt Co | | 100.000 8 a A & 1 1925 | 4u table Trust Co, NY 
DIV8.— 1912. 1913. 1914. 1915. 1916. ‘17. °18. °19-'21. | mately 60,000 head of live stock. Company has a contract for the sale 
Oommon g,}*% 10% 10 174 &10stk. 25 23 16 Text 4 yy sale of 


In Beret 1919 com. div. was reduced to 2%: none since » Nov. 1921. 





. div., however, has been paid as usual. V. 108, p. 1940: V. 109, p. 5&2. 
@ REPORT.—Fiscal year 1920-21, in V. 112, p. erry showed: 

March 31 Years— 1920-21. 1919-20. 18-19. 1917-18. 
RR ERP RIE TR $5,166, “381 $6 365,472 $11. O11 521 $16,181, 501 
a les tl tea we x$2, 029, 699 x$2,745,734 x$5, or 630x310. 129.9 RS 
Preferred divs. (6%)--- 534,756 534,756 756 534. 756 
as | ee = =6—peeb ae (10)4183" 460 (19)7948. 574 

Balance, surplus_.._.. $1,494,943 $2,210,978 $1,204,414 $1,646,658 


x After reserve for Federal taxes, depreciation, mineral exhaustion, &c. 

For 6 mos. end. Sept. 30 1921, total income, $217,137; netédef., $48. 413; 
depr., &c., $380,397; pref. divs., $267,378; bal.; def. ,$696,188.V.113,p.2190. 

OFFICERS. Tbe W.A. Bostwick; Sec. & Treas., James L. Ashlev. 


Office, 67 Wall St Y.—(V. 112, p. 166, 566, 658, 1982, 2532, 2542, 
2754; V. 113, p. 632, 736, 1161, 2190.) 


INTERNATIONAL PAPER CO. es . Jan. 31 1898 and pur- 
nev 25 of the principe: bu pulp dy’ » per mills of the U. 8.; see V. 81, p 
£7. p. 428 494. For full description of properties 
pi les, a 3 Pot June 1918 and earl al dates, see state- 

i aa yan. Exc ein V. 107, Pp. 157 67. p. 1359, and 
Owns or leases over "4 000.000 acres of 
’ and Canada. Owns monterey of oe em of 
Cepincuse: fapet & Bag Mills. 0. p. 742; 69, p. 494, 908; V. 73, 
103: 110, p. 2079 

Renton 1919 on a sul- 


D. +56 2624; 82, 
~¥ Ry A ome at Three Rivers cana ins 
the tact ule 5 plant of the company. With the completion of this plant (in 
latter part of 1921, it is believed), the total production of the company 
be increased to over 1,900 tons a day. . 109, p. 891, 985. Recent 
pA, any V. 110, p. 1752 


DIVS.— 1898 1899. ‘00 to ‘07. '08. "09to'l4. 15. ‘16 1917-Oct. 1921. 
Pref. (% ss 4 6 6 yearly 4 2 yearly 2 2% 6 yriy(14%Q-J15) 
Oom. gy 2 one None one 


RE EF gt ee ree 
oak on common stock not resumed to Nov. 1920. 
FINANOIAL PLAN.—The plan of Jan. 31 1917 (V. 104, 
121) was declared debe: (0) May 121917. It provided for (a) ‘the refund 
of the sonces d i), apn increase in the authorized pref. stock from 
,000,000 to 000 solely against the convertible feature of $7 
‘000 of the new Foo. and (c) the discharge of the 33% % accumulated 
dividends with 7 3 % In ‘cash, 14% in 6% cum. pref. stock and 12% in 
common s — / for . Dt e the remainder of the a | thereto- 
fore "authorized. 104, 1148, 


1595, 1902. V. 105, 
1920, of the authorized $25, 000.000 


. 563. 1049 


$20,000,000 
pref., there remained in the treasury $149,736 common and $174,/\9 pref. 
practically all reserved for settlement of the overdue dividends on the (ap 
spoesmotely) $1,200,000 pref. stock not assenting to aforesaid plan. 

cision ed down in May 1919 holds non-assenting pref. stock a are 
al to cash distribution. V. 108, p. 2128. V. 104, p. 2121; V. 107. 


common an 


] 
$0. 000.000 First & Ref. 5% Sk. Fd. Mtge. Bonds—See V. L107. p. 1575 
ries A, issued to retire 6% se of parent and subsidia 
and Consol. Mtge. 5s, these Series A bonds (but not t = . 
mainder, Series B) to be convertible from July 1 1919 to July 1 
1922, incl... into 6% cum. pref. stock, par for par___._._.___. $7 .500 000 
Less canceled through sinking fund and in ERE. 1,234,000 


Series A bonds outstanding —z 31 1920 (see V. 107, p. 1575) -$6,266 ,000 
Series B issued to the coca pany in nr poy Awd Consol. Mtge. 

5% sinking fund bonds similarly held or immediately issuable 

to he compa sommpeny a RR peerage GPa. aon 
Series B 73,000 


Py $7,500 500,000 *“*A’’ bonds were used (a) to retire the following bonds 
all or substantially z pledged under the mortgage; First Consol. M. 6s, due 
Feb. 1918, 000: Consol. M. Convertible 5s, due Jan. 1 1935 
ford 723,000: ation River P. & P. Co. 6s, due Jan. 1 1918. $377.000° Rum- 
7“ Sulphite Co. lst M. 6s, due July 1 l 1918, $332.000, and Piscata- 
& P. Oo. 4s, due Aug. 1 1918, $9,000: or (b) will be used to retire 

e ph tS $769.000 1st Consols. due 1935 (V. 107. 700). 
es annual sinking fund 1% of the tota)] amount of A at any time 
oe poe interest on bonds so retired.] Callable at option of company 

or 


3.789.000 
8.3 


part, on any interest date at 102% and int. V. 104, p. 563. 
REPORT.—For 1920, in V. 112, p. 1612, shows: 

Cal. Total Net Bon Federat Depreci- ih * if Balance. 

Year. Income. Interest. Tazes.  taion, etc. — Surplus 


1920..21.936.237 347,340 7,015.280 2.517.714 ( 000 10.555.902 
47.340 000 10,555.90 


+912-- 7 833 ,274 908 166 2,238,433 ( 
1918 . 8,194,884 385,520 1,100,000 1,556, bs (6 


Ar 
3s 


1917 -12, $32" 173. 726,704 2 ‘500 000 1,524,682 
The total surplus Dec. 31 1920 was $32. 818 0 


DIRECTORS.—Philip T. Dodge (Pres. & Chmn. of Exec. C ° 
Ogden Mills (V.-P.), P. H. Jennings, F. N. B. Close, Allen Curtis, nei 
Lyman -P.), R. Pagenstec er, G. F. Underwood, H. A. Wilder, 


Albert H 2 gin, Wm. D. Russell, Herman Elias, Ogden M. 
ary ie is FG. . Simons: Treas., Owen She pherd. Office. 40 teoad - : 


NY 166, 750, 938, 1150, 1612, 745, 208 
V. 113, p. 189, 299, 424, 541, 966. 1059.) 088, 2196, 2418, 2542; 


INTERNATIONAL PRODUCTS CO. (THE).—ORGANIZATION.— 
Incorp. Ju y 28 1916 in Maryland primarily for the purpose of acquiring 
and developing quebracho and other forest lands, and preparing, de aie in 
and marketing quebracho and other woods, extracts and other products and 
by- De-pegeaets. and bu uying. raising and dealing in cattle and other live stock 
of paring and marketing meat and other products and by-products, 

in whic activities the company is engaged ether with the Gasman 
Internaciona! de Productos, the capital stock of which it owns. Owns or 
controls approximately 1,800,000 acres of land » | Paraguay, partly in que- 
bracho forests, which are estimated to contain 2,000,000 tons of quebracho 
wood, and the balance in pasture lands suitable for cattle raising. Has a 


modern reinforced concrete packing house at San Antonio, Paraguay. with 
a total capacity of 175,000 head per year; refrigerating and cold AB 
buil , also a modern quebracho tanning extract plant abous 300 miles 
up the Paraguay River from Asuncion of an annual capacity of 30,000 tonse 
Other property includes 35 miles of railroad for transportation of logs in th. 

forest, cargo and cattle barges and tugs, refrigerating steamers and approxi- 





its meats and edible meat products through Armour & Co., Ltd., of London 
Eng. Owns 50% of the capital stock ($3.000.000) of the Colombia Products 
Co., the balance being owned by local cattle int-rests in the Republic of 
Colombia. Also controls the International Products Steamship Co. 


Suit for $1,440,00. by Richardson, Hill & Co. V. 113, p. 966. 


CAPITAL STOCK.—Pref. stock has preference as to assets as well as 
dividends, in the event of liquidation is entitled to par and accrued dividends 


DIVIDENDS.—Accumulated dividends on Pref. stock up to June 3J 
1919, amounting to 12% To, were paid to holders of record Sept. 9 1919; 
additional dividend of 344% on cref., covering last half of year 1919, was 
paid Jan. 10 1920. 


FUNDED DEBT.—$1,060,000 First Sinking Fund Gold 7s. Authorized 
and issued, $1,300,000, of which $240,000 have been redeemed by sinking 
fund. Issued for corporate purposes and sold to American Internaticnai © 
Corp., which now owns the entire amount. Sinking fund is provided, be- 
ginning April 1 1919, the minimum payment to be $26,000 annually, and 
such additional amount from net earnings of company from previous years 
as — amount to $130,000 per annum cumulatively from April 1 1919. 

$636 .000 International Products Steamship Co. Marine Equipment Trust 
Gold 7s. Issued to finance in part the construction of two steamships of the 
{International Products Steamship Co. Subject to call at 105 and interest 
on any ey: date. A first lien on the two steamships referred to, costing 
about $1,800,000. Unconditionally guaranteed, principal and interest, by 
international Products Co. 


OFFICERS.—E. D. Levy, Pres. and Chairman; A. W. MacElveny, 
V.-P., Sec. & Treas.; Minor C. Keith, V.-P.; G. E. Whitelam, V.-P.; J. R. 
McConiff, Asst. Treas. and Asst. Sec. 

Corporate office, 609 Calvert Bldg., Baltimore, Md.; New York office, 
120 Broadway.—(V. 113, p. 966.) 


INTERNATIONAL SALT CO.—ORGANIZATION.—Inco 
Jersey in 1901. On Dec. 31 1920 owned (a) all of the $2,501. capital 
stock and $2,909,000 bonds of Retsof Mining Co., rock salt, and Retsof, 
Livingtson Co N. which ge! owns $300,000 stock ‘(entire issue) 
of Avery Rock Salt Mining Co., with mine at Avery Island, La. —_ 
stock is in treasury of po< Mining Co.): (6) entire $750,000 of 
International Salt Co. of N. (with producing plants in New FS 3 State 
known as Watkins, Ithaca mF Cayuga), which company owns $1,159,200 
of $1,500,000 Detroit Rock Salt Co. common stock; (c) $131.700 ——_s 


International Salt Co. of N. J. See statement Sept. 10 1917, V. 105, 
p. 1307: V. 96, p. 422, 852, 1100. 

LATE DIVS.—1907-14. 1915. 1916. 1917. "18. °19. °20. 1921. 
Par Gee snscces none 1%% 4% 6%+XR.C. 10 6 6 6 


BONDS.—Of the 5s of 1901 ($12 900,000 auth. issue), one-sixtieth of 
smMount issued: to be retired each year by sinking fund and canceled. = 
Aarch 1910 $2,420,000 were retired as the revult of me sale of the Wes 
ern properties. Of the $9.095.900 bonds issued to Jan. 1 1921, $4, a 500 

















aad ane "ee retired, eaves $4,103,400 outstanding. VY. 82, p. 1443; . 90, 
. REPORT. Pe Moe 1920, in V. 112, p. 1396, shows: 
Year end. 104A Mos. lo ———— Years >}. oT 
Dec. 31 '20. Dec. 31° 19. Feb. 28 °19. Feb. 28 °18 
Divs. from sub. cos____- $1,042.650 $685,190 $613.500 $1:027.500 
Int. on treasury bonds. 95.950 80,434 97.078 77,287 
Fe $1,138,600 $765.624 $710.578 $1,104,787 
Expenses Int. Salt Co_- $13,525 $16.019 $59, 127 $51 1.873 
Interest on 5% bonds_-- 202, 282 170,508 208.790 210,6 
“ieee (8% )486.170(4 4%)273,.471 (6)364, 628 (10)622, 906 
Balance, surplus__._- $406 623 $275.626 $78 .033 $219.363 
Pres... M. B. Fuller: Sec. & Treas.. W. H. ‘Geenaed Office. Scranton, 
Pa. N. Y. office, 2 Rector St.—(V. 112, p. 67, 567, 1396, 1872; V. 113, p. 
424, 1580.) 


INTERNATIONAL SILVER CO. Perrier ep hepatic ryaaly &C .—Incor. in 
¥OV. lava unde! laws of N. Jd. aud ac: G sis plaliag properties—- are 
’ 67. p. 1160; also V. 68, p. 242, 334, 1024; V. 76. 106. Also has a lar 
ste ling silver output. See V. 6%, p. 334, — to rights of capital stock. 
Diants, &c. V.67, p. 1160; V. 68, p. 1024, V. 71. p. 545; V. 82, p. 990. 


STOCK, &c —Com. stock issued, $9,944, 700, of which $9,259,338 In 
treasury Dec. 31 1920; pref > $6.607,500, of which $578,912 tn treasury. 


PREF.— { 10. “11. “12. °13. a8. "ES. Je *: Fae Se} 1930. 192}. 
DIVS. (%)'7%_ 8 He 9 7% 5% 6% $7 7 

Paid in 1921: Jan., 134%: April aa July, 14 % and 4% on ‘neil a 
accumulations, leaving unpaid dividends of 10° 4s Oct., 1%: 7c 


Also in Jan. 1903 scrip for unpaid divs. (21 4% 
REPORT for year ending See- 31 1920: 


191 
x Net, after int., &c_.... $1,355. pe $1,462,808 
Adjus. of plants & inv. 72 


7) then due, $970, 764. 


1918. 1917. 
def.$24,809 $693,301 
2,513 12,645 


Divs. on pref. stock(7%) 422. ‘002 422.002 422.002 422.002 
DEE dativediawesde 840.940 1,040,806 def.449,324 sur.258,654 
Total surplus Dec. 31- 4.920.735 4.079.795 3,027,108 3,471,406 


x Earnings, less depreciation, wanes and bond interest. 
Pres., Geo. H. Wilcox, Meriden. Conn.; Treas., G. H. Yeamans, Meriden, 
Conn. —fV 112, p. 750, 938, 1022, 2418.) 


INTERSTATE ELECTRIC CORPORATION.—ORGANIZATION ,— 
Incorporated in Virginia on Jan. 28 1913 to acquire electric light, gas, 
water and ice companies in the U. 8. Owns and operates utilities in 
Union City and Corry City, Pa., Great Bend and Holsington, Kan., Tren- 
ton and Chillicothe, Mo. San Angelo, Ballinger,. Winters, Palestine and 

o, Tex., also transmission lines in "Texas, issouri, Kansas and Penn- 
sabeanin. Compare V. 103, p. 941; V. 104. p. "2654. 


a hey pte .— Stock auth. | $1,000,000; common, in $100 shares. 
and $1,500,000 7% cum. pref., also in $100 shares; outstanding con common 
$1,000 ,000; 'pref., $1, anne 150. First lien 6% bonds authorized 
outstanding, $1,306,000. Entire bond issue limited to $2,000,000: se 
cured by underlying bonds and stock in subsidiary companies. Redeemable 
as a whole but not in — on a ya oo cose after March 1°1916 at 102 
and interest. V. 103, 1795; 

In April 1918 canahven from the Be State C or 

ission to increase the auth. 7% cum. pref. s 
51,500.00 a $100).—V. sce. B my 

The aoe one eeneunte 

to Sept. 1922 rm t7% Vv 


ration Commission 
from $1,000,000 to 


t. 1 1919 were extended 
06, p. 2125. 


500 due 
_ aE tet 1526, V. 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Payable and Maturity Dividends are Payable 
Invincible Oil Corp—Stock —_ $50,000,000_.....-...-- ssoe $50 LE eh aE ETO eT mA Te TS 
Funded debt and notes see text_.................--.--- See teseciiek.  jsnidieiedis tb cnecccleaabdimaniiabensnd ddinisnit indeed hedihe eee ae ee 
Iron Products Corp—Com auth 150,000 shares. .....-.-.- ewes ERR INET SNE AS RMIT, RRM RE RRR ile Se a 
Pref stock 8% cumul conv auth $3,000,000_--...-...---- wees 100 300} 8 Q—F Nov he are ren mitre... 
Island on & Transport Costock, (v. t. c.) $30,000,000-_- one Pl Se acnenpenchbetouneesiar Mbegensss colibabanstibnbeneseenunet 
Secur Pw notes partic ipating red. 110 $5,000, 000. Nc*) 1921 500 &c| 3,500,000 JI & D Sune 15 1926 |New York 
Island Refining Corp—7%&Partic 10-yrg bonds $6,000,000} 1919 100 &c} 5,500,000/7 & partic}_.....-- RM gh RR ee pa ats, aa 
setterson & Viecartield Coal & lron—Pref stock 5% non-cum) ..-.. 100; 1,500.000,See texti|F & AAug 15’'21 2%/36 Wall st, on York 
Second mtge gold ‘eR fund drawn at 105...Usm.zc*| 1896 1,000 175,000 5g iJ & DJunel 1926 do 
Indiana County Ist M $2,500,000 auth sinking fund...Gxz| 1910 1,000) 1,673,000 56g iJ & JJuly 1 1950 do do 
Jewel Tea C ommon stock $12 000... encccccccccce — Dee RT. cides choenoesnnsemediaedoen Dividends not reported 
Pref ees cum $4 900 000 call 125 & divs_......._... ees 190} 3.640.000\See text}... --- Oct 1 1919 1%|New York 
Ser g notes $3,500,000 (due semi-ann-—text) call 101.Cec*;| 1919 1,000; 1,000,000 6¢g M—N May 1 1922 New York 
Jones hee, Tea Co Inc (Grand Union Tea)—Common stk} -.... 100} 10,000,000,See text).._..--- Oct15 20 %, do 
Pref stock 7% cum call 110 2% sf 1920............-..... sece 100; 4,000,000 7 Q—J Oct 1 1921 1% do 
| | 
































DIVIDENDS.—Initial wk et 64 on B nif aot March 1 1916; 
then to Mar. 1 1919, AP Dp. a. M.) Nov. 1921, none 
Common div No. l, 10° Bas sid’ July 1 1916: = 1 1917 01%; Aug., 1%. 


SU BSIDIARIES.—Controls the entire stock in the following companies: 
whose outstanding bonds not owned by Interstate Elec. Corp., include: 
n Angelo (Tex.) Water, Lt. & Pow. Co. (list 6s, due 1939, AR cree 500); 
Great Bend (Kan.) Water & Elec. Co. (1st 5s. due 1923, $15,000): Laredo 
ex.) Water Co. (Ist cons. 6s, due 1932, $90,000, and Ist mtge. 6s, due 
i952 $16,000): Corry City(Pa.) Electric Lignt Co. (2d 44s, $3, pg — 
ton Gas & Elec. Co. (1st 6s, due 1922, $11,500); Citizene Gas & E 
lst ref. 6s, due 1937, $73, 000: Wayne ownshy Ge, . nd 
Power Co. (Pa.), Concord Township Power Co. (Pa.), Hoisington an.) E). 
& Ice Co., Soeiden tan i Elec. Co., Ohilitcotte, Mo., Ballinger Elec. Lt. & 
Power Co., Consumers Ice & Fuel Company, Winters Light & Power 
Co. and Palestine Ice Co. 


Power Co. 








ore” end.— Dec. 31°18. Dec.31°19. Dec.31°20. ~ 30°21. 
a ee $645,150 $724,446 $914,995 972 a 
ae expenses... . 443.927 519,460 711,075 713,1 
0 a se $201,223 $204,986 $203,920 $259,135 
OFFICERS: —Pres., Wm. Howard Hoople: Treas., Ww. C. arty; Sec. 
Robert W. Davidson: V.-P., A. E. Fitkin, T. R. Crumley and M. B. 
Mle 4% Office, 141 Broadway, i a City.—(V. Lil. Dp. Tae Ve. 112, 
D. ‘ 


INTERSTATE IRON & STEEL CO.—(V. 113, p. 541, 1777.) 


INVINCIBLE OIL CORP.—ORGANIZATION .—Incorp. June 16 1919 
in Virginia and acquired (a) entire capital stock of Invincible Oil Co. (Okla.); 
(b) 50,000 shares of com. stock of Louisiana Oil Refining SED: 

(c) majority of the stock of Gladstone Oil & Refining Co. (Okla.) , 
Arkansas Invincible Oil Corp. (entire stock owned) was Aad noe in July 
1920. Other subsidiaries are the Montrose Oil Refining Co., Inc., and the 
Louisiana Oil Exporting Co., Inc. Through its subsi iaries the com any 
is interested in about 135,000 acres located in Ranger District, Texas, Okla., 

Alabama and Louisiana. Production in Dec. 1920 about 8,000 bbls. daily. 
Has two refineries with a combined daily capacity of 9,000 bbls. Also pipe 
lines as follows: (a) Homer Field to Shreveport, (6) Caddo field to Shreve- 
port, (c) Crichton Field to Shreveport, (d) gathering lines Cement Field ,Okla 

Official statement to N. Y. Stock Exchange, V. 111, p. 91. 


CAPITAL STOCK.—Stockholders of record Nov. 4 1921, were given 
the oro to subscribe at $10 a share, pro rata, to an issue of 150,000 shares 
of capital stock, in the proprotion of one new share for every three old shares 
held. (amount outstanding Dec. 31 1920, $21,056,845) —V. 113, p. 1893. 


BON DS.—$3,000,000 Convertible 8% Sinking fund Gold Bonds. Auth. 
$6,000,000. Dated March 1 1921, due March 1] 1931. Red at 110 and 
int Int. Q.-M., payable at Chase National Bank, N. Y., trustee, or First 
National Bank, Boston, without deduction of any normal Federal income 
tax up to 2%. Denom. $1,000, $500 and $100 (c*). Company will not 
mortgage any of its properties or permit its subsidiaries to create any debt 
except purchase money mortgages, tank car equipments or oil acceptances 
A quarterly sinking fund commences Sept. 1 1921 and will retire 1-1L0th of 
the total authorized issue of bonds each year. If in any year total cash divs. 
on common capital stock exceed the sinking fund payments, such payments 
shall be increased in that year to equal such excess. 


CONVERTIBLE.—Convertible into capital stock at prices of $30 per 
share during the first 12 months’ period, but increasing $1 per share for each 
12 months’ period thereafter up to $39 a share.—V. 112, p. 1404. 

There are also outstanding $2,714,096 purchase money notes (payable 
serially to 1924) and $961,684 tank car equipment obligations. 

EARNINGS.—wNet earnings (incl. subsidiaries) available for interest 
charges after deducting the proportionate interest of minority stockholders, 
for 1920. before depletion and depreciation, amounted to $7.592.447. 
Balance sheet, er 31 1920, V. 112, p. 1404. Earnings for 9 mos. ended 


Sept. 30 1921 in \ ik 3, p. 2085. 
UFFICE KS.— eT uslas Cochrane, Chairman; BE. R. Ratcliff, Pres.; 
Maxwell Stevenson, Treas.; Edw. A. McLaughlin, Jr., Sec.—(V. 113, 


p. 1681, 1777, 1893, 2085.) 


IRON PRODUCTS CORP.—ORGANIZATION .—Incorp. 


May 29 1919 
in Delaware and acquired the Exsex Foundry of Newark, N. J 


., and Central 


Foundry ©Oo., per plan in V. 108, p. 2530. Also has purchased the prop- 
erties of Chattanooga Lron & C oal C oe. V. 109, D. 1/796. In oe 192] 
purchased the c a pit. al stock of the Molby Boiler Co., V. 112. p. 1288. 


CAPITAL STOC K.—Pref. stock is redeemable at 110 and is naan 


before Jan. 1 1930, into 1 2-3 shares of common for each share of pref. 
EARNINGS.— Year ended Dec. 31 1920: Gross, $1.567.254: net. after 
int., taxes, deprec.. &c., $704.552: pref. divs., $75,296: bal., sur., $629 256. 
OFFICERS.—Chairman, Stephen J. Leonard; Pres., Geo. A. Harder; 
V.-Pres. & Treas., Stephen Barker; V.-Pres., Jas. E. Hewson; Sec., F. D. 
Griffiths.—(V. 112, p. 475, 1288.) 


ISLAND CREEK COAL CO.—(V. 113, p. 189, 541.) 


ISLAND OIL & TRANSPORT CORP.—ORGANIZATION .—(See 
Map.)—Incorporated in Virginia in 1917 to produce and transport oil from 
fields bordering on the Caribbean Sea and in Mexico. Through stock 
ownership owns large acreage in Mexico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 108, p. 1393. Acquisition of Metropolitan 
Petroleum Corp. and settlement of suit, V. 110, p.1752, 2295, 2492. 

In Oct. 1919, the Massachusetts Oil & Refining Co.,a ma ority of whose 

: , Common stock is owned by the Island Oil & ransport Co., 
issued $3,000,000 7% Participating Convertible 10-year ae due Oct. i 
1929, and has completed construction of a modern refining plant in Boston 
Harbor with an initia] capacity of about 1,400,000 barrels of crude oil per 
annum. V. 109, p. 1796. 

The company controls, by owne rship or lease, oil rights in the Mexican 
oil fields for upwards of 77,000 acres, a majority of which is said to be in 

roven or semi-proven loc alities. During 1920 the company roan d 12,- 

72.884 bbls. of oil against 6. 213, 145 bbls. in 1919 and 1,595,5 bbls. in 
1918. Compare V. 112. 116 

Notes.—Iin Feb. 1921 $1, 025. 000 short-term notes were retired, leaving 
outstanding $700.000. 

The 8% and articipating secured gold notes are secured by deposit of 
the corporation's entire holdings of the capital stock of its subsidiaries 
in Mexico, and of Island Refining Corp. in addition to 51% of the Capita! 
stock of Massachusetts Oil Refining Co. No new mortgages wil! be created 
while any of these notes are outstanding 

Oorporation will deposit with trustee ‘monthly 6 cents per barrel of all 
crude oil sold from the producing properties of its subsidiaries beginning 
July 1 1921, to be applied every three months to the retirement of notes as 
follows: March 15 and Sept. 15 such notes will be purchased in the market 





or by tender at not exceeding 110 and int.; June 15 and Dec. 15 such notes 
will be drawn by lot at 110 and int. Any sums remaining in the sinking 
fund on March 15 and Sept. 15 will be added to the amounts to be used for 
the drawing of notes by lot. 

Corporation will further deposit monthly with the trustee an additional 
one cent per barrel of all crude oil delivered in or shipped from Mexico to its 
customers by its subsidiaries, beginning July 1 1921 which amounts are to be 
books in pro-rata payments, such payments to be made 7. Dec. 15 each year 
in addition to the semi-annual int. payments.—V. 113, 6. 


REPORT.—For calendar year 1920, in V. 112, p. $166. showed: 


Calendar Gross et Income Interest, Depreciation & Balance, 
Year— Income. from Oper &e. Depletion. Surplus. 
1eah (9 mos.) $6 005,139 2 124, 1339 Sf RS na $1,383 ,433 
poten 355.674 $7,94 $628,413 $3, 6 74 i60 $3,926,149 
Nes ett 199 l, 326. 635 663,726 13,000 549,929 


Status in Oct. 1921, V. 113, p. 1681. 


OFFICERS.—Pres., A. J. Stevens; V.-Pres 
guire, and T. F. Wickham; Sec., Lloyd Robinson; Treas., J. R. Alloy. 
Office, 55 Liberty St., New York.—(V. 112, p. 67, 166, 1139, 1166, 2196, 
2754; Vv. 113, p. 76, 541, 1161, 1681, 2085.) 


ISLAND REFINING CORPORATION.—ORGANIZATION.— This 
company was organized in April 1919 under the laws of Virginia as a sub- 
sidiary of the Island Oil & Transport Corporation, which owns the entire 
$10, ,000 capital stock. statement above. 

The company has completed the construction of a 5,000-bbl. refining plant 
at Sarpy. La., 22 miles above New Orleans, and its 5, '000-bbI. topping plant 
at Palo Blanco, Mex., "has been completed. The latter —— is adjacent 
to the sea-loading station of the Island Oil & Transport Corporation. 

The Mexican plant is producing gasoline and fuel oil and the Sarpy pane 
jS producing pao <n me gas oil, fuel oil, flux asphalt and will produce co 


BON DS.—The ‘oo Company has authorized an issue of $6,000,000 
Seven Per Cent. & Participating Ten-Year Gold Bonds to be dated April 
15 1919, and to mature Aes 15 1929. These bonds in addition to 7% 
interest are entitled to partici 7 in dividends receiving a pro rata share 
of an annual distribution of 20% of the net earnings (after deducting sink- 
ing fund requirements) of each calendar year. The bonds are a direct first 
oe on the American plant and by. the A eat of all the stock of the 
a © owning the Mexican plant. 
reholders of the Island Oil & “iransport ore Corp. 
tant ‘to subscribe for the initial issue of $4,500 ese bonds in April 
919 at 92%%. Thisissue was underwritten by a arndtcate. headed by 
A. B. Leach & OCo., N. Y. Oity.—V. 108, p. 1393; V. 109, p. 1465. 


JEFFERSON & CLEARFIELD COAL & IRON CO,—ORGANIZATION, 

—Oreanized under the laws of Pennsylvania in May 1896. See V. 62. De 

908; V. 63, p. 115. 

5 fOCK.—The $1,500,000 common and $300,000 of the $1,500,000 of 5% 

somone. pref. stock is owned by the Rochester & Pittsburgh Coal & Iron 
. (the common mostly pledged as security for its bonds; V. 75, p. 1357). 

"pIve— 1901. Vf ge "06 to 14. "17-"18. °19. ’20. ’21. 
Yommon,%i Ol yearly. None. None .. 8 See 
Proforred, & |—1897 to ‘fas 14, 5% stly— 3% Byriy BB text 

On pref. in 1921; Feb. in 2% %;Aug.,152K%% 

BONDS.—The final $62,000 ist, 4 6s were called for payment on June 1 
1918 at 105.—V. 106, p. 2232. hy | 1910 filed mtge. for $2,500,000, 
covering about 16, 000 acres coal oa n Indiana County, Pa., ‘of which 
$1.900. issued. V. 85, p. 1341; V. 91, p. 279. 

REPORT.—Year ending Dec. 31 1920: Gross, $6,331,011; net profit 
(after deprec., Fed. taxes, &c.), $1,226,429; pref. divs., $120, 000; com. 
divs., $120,000; bal., sur. , $986,429.—(V. 110, p. 1854; V. 111, p. 1665.) 

JENCKES SPINNING CoO.—(V. 113, p. 1257, ) 

JEWEL TEA CO., INC.—ORGANIZATION.—Incorporated in N. Y. 
on Jan. 14 1916 to take over the Illinois co. of the same name. Sells coffee, 
tea, baking order. soap. &c. Main offices and plants in Chicago and 
dobok en. 108, p. 2026. Large shipping station leased in Hoboken, 


M. J. Murphy, A. oe Ma- 


were offered the 


"15-16. 
None 


OAPITAL.—Pref. stock, . 000,000; retired fo Dec. 31 1920, $360,000. 
Divs -J.; April 1 1916 to Oct 1919, 1%% quar. (7% DP. 
jan. 1920 dividend omitted (V. 109, p. 2268.) Common auth., $12, 50 000 
par $100) Pref. redeemable at option of directors on 90 days’ notice at 
125 and accrued divs. Property cannot be mortgaged; pref. stock cannot 
be increased without consent of % in interest in both classes of outstanding 
stock, taken separately. 

GOLD NOTES.—The remaining $1,000,000 of 6% gold notes of 1919 
mature May 1922 but are callable on any int. date at og and int., but 
only as a whole. For protective provisions, see V. 108. 92026. Paid 
off $500,000 on May 1 1920, $500,000 on Nov. 1 1920, $750,000 May 1 
1921 and $750,000 Nov. 11921. 


REPORT.—For calendar year 1920,in V. 112, p. 1ae6. 1396, showed: 
1920. A? 19. 1918. 
),538,635 $15,598,496 





Net sales for calendar vears......... -.-..-.-- $16 

Ses MCEe.. iocancdiasnbmbenws ae loss$2,183 -BOGloss$1847 203 $695.738 

Preferred dividends POl@...wcccccecs cccces (5%)193,.776 (7)266,895 
Balance, surplus, for years... - def$2 ,183 ,506def$2,040,776 $428,843 


OFFICERS. ate , Raymond E. Durham; V.-Pres. & Treas., 
Hancock; V.-P. B. ‘West nae Sec., Harold F.. Lindley Office, 5 North 


Wabash Ave.  Chigege. —(V. 112, p. 1288, 1396, 1982; V: 7513. p. 1580, 1983, 


JONES BROTHERS TEA CO., INC.—ORGANIZATION.—Est. as a 
co-partnership in 1872. Incorp. in N. Y. State in 1910 as Jones Bros. Co 
renee name adopted in 1916 (V. 103, p. 2346). Ownsin Brooklyn, N. Y.. 

© mene covering afull block for ‘usenhrtan and packing tea, coffee, spices, 
Da ing powder. soap, &c., also does importing and jobbing ‘business at 107 
Front y Controls (a) Globe Grocery Stores, Inc., operating 
188 stores in Pa., N. Y., N. J. and Ohio: (b) Grand Union Tea Co. re 
rafling the comnany’s products only), through 19% etores, (c) Anchor Pot- 
tery, Trenton, N. J. New interests, V. 113, p. 2085. 


STOC K.—Pref. stock (see table above) offered by Merrill, Lyncn & Co. 
in Dec. 1916 (V. 103, p. 2347). No bonds or mortgages without the con- 
sent of 75% of the pref stock: the pref. is redeemable at 110 and is subject 
to a yearly sinking fund of 2%. 

DIVIDENDS.—Paid on pref. stock in full to date. Dividends of 
of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 192 
Jan. 1921 div. omitted. V. 113. Ds: ya 6 Mes eee 


19 —1920. 921. 
Bales... cccccccccccccece $1 399. 060" ‘$1, 748,908 $12 777,652 $15,307,31 


John M, 





182 


INDUSTRIAL STOCKS AND BONDS: 


(Vou. 113. 








MISCELLANEOUS COMPANIES Date 


Bonds 


Par 


Value 


— 


Places Where Interest and 
Dividends are Payable 


When 
Payable 


Rate 
% 


Last Dividend 
and Maturity 





i 
[For abbreviations, &c., see notes on page 6) 
' 


Jones & Laughlin Steel Co—Stock 
Ist M $30,000,000 ¢ sf red 105 beginning 1914-~.--. 

Kansas City Stock Yds Co of Maine—Com stock-------- 
Pref stock (a2 & d) 5% cum $9.000,.000 auth . 

Kansas Gas & Electric Co—Pref (a &d) stock cum red 115 . 
First mortgage ($6.000,000) gold callable (text). () .xxze 
General lien Series A red (text) -_. Ce.xxxc*&r* 

Kansas & Gulf Co.—Stock $15,000,000 auth----------- ; 
Serial gold notes due ann. (see text) 

(Julius) Kayser & Co—Common stock $6,750.000.-.--.... 
First pref (a & d) 7% cum $3,000,000 redeemable at 120. 
Second pref (a & d) ao, cumulative $750,000 (see text) - . 

Kay County Gas Co—Stock $10,000,000 

egy eprnrnens tire Co—( ommon stock $10,000,000 - - - 
Pref stock 6% cum auth $3 900.300 call 110 sf 2% 

Second Pref 8% cum $7,000,000 call 125 sinking fund 3% 
10-year sinking fund gold notes red 110__--.-Ce.kxxxc*” 


(x) Including $52,300 In the treasury. | 








} 
| 
; 


| 
| 





b 
S 


orted 
NiMay 1 1939 
Nov 1 1921 1% 
Novl ’21 1%% 
Oct 1 121 1% 
Mar 1 1922 
May 1 1941 
Jul 15 1921 3% 
yiOct. '24 to °27 
Oct 11921 2% 
Novl 1921 1% 
Nov 11921 1% 
Oct 25 '20, 6% 
See text 


Oct 1 1921. 1% 
Nov 15 °21 2% 
May 15 1931 New York 


Tite 
a3 3 


New York ane Chicag. 
Kansas City, Mo 
Kansas City, Mo 
Checks mailed 

Guaranty Trust Co, N 7 


r 


25 
o> 


loo 
ems) | 
2 


© 


10,000,000 


2 
— 

















| 
| 





ee aoe year ee 31 1920, in V. 112, p. 2746, — 
Calendar Years— 1920. 919. . : 
Sales__.____.__.-.___-.$22,743,098 $22,231,382 $15,832,697 $13,252,059 
Net profits before taxes. 729,544 604,019 636,146 
Net profits after taxes __ 

Res. for work capital _ _- x 150,000 150,000 
Pref. dividends (7%) --- 280 ,000 280 ,000 280,000 280 ,.000 
Common dividends (2%) 200.000 200.000 (14%)150.000 (1)100,000 
Exc. prof. & inc. taxes... See above 85,000 73.678 57 ,030 


Bal., sur. or def....-.- sur$15,332 sur$14,544 def48,759 sur$49,116 
x Under the terms of the consolidation agreement of Dec. 5 1916, the 
Co. was obligated at Dec. 31 1920 to have set aside out of surplus $500,000 
as a reserve for additional working capital. This appropriation, we learn, 
has now been completed, as has also the $80,000 which it was agreed should 
be set aside prior to said date for the redemption of preferred stock. 

Pres.. Harry L. Jones, Srooxiye., N. Y.; Frank C. Terhune, Treas... and 
A. R. Doerie, Sec.—(V. 113, p. 632, 855, 966, 1366, 1893. 2085.) 

JONES & LAUGHLIN STEEL CO.—ORGANIZATION.—Incorp. tn 
Penn. June 1902. succeeding the limited partnership of Jones & Laughiins 
Ltd. Owns plants and property at Pittsburgh and Woodlawn, 20 miles 
from Pittsburgh; controls ore, coal and railroad properties. V. 93, p. 49; 


112, p. 378. 

BONDS.—_The first 58 of 1909 ($25,000,000 of which were issued, 
are secured by all the roperey owned or hereafter ulred and further 
by pledge of stocks of subs laries owning coal mines, orelands and railways 

et quick assets are always to amount to $8,000,000, while an equa) 
amount of bonds are outstanding. —z fund equal to 1-15th of bonds 

my 1503: V. 88. p. re, 


lasued. V 93. p. 49: V. 92. 

OFFICERS.—Pres., B. F. Jones Jr.: V.-P., W. L. King; V.-P. & Gen 
Mar., W. L. Jones; V.-P., George M. Laughlin, Jr.; Sec., W. C. Moreland: 
Treas., James C. Watson, and Asst. to Pres., C. A. Fisher. Office, Pitts- 
burgh, Pa.—(V. 113, p. 541.) 

KANSAS CITY GAS CO.—(V. 111, p. 194.) 


KANSAS CITY STOCK YARDS CO. OF MAINE.—ORGANIZA 
TION .—Incorporated in Maine in Dec. 1912 and acquired plan V. 95 
B. 1275, about 95% of the $8,750.000 stock of the Kansas City Stock Yards 

0.0f Missouri, which owns about 175 acres used for stockyards purposes 
on which 6% dividends were a for over av years. Stock auth.. common 
$5,000,000: pref. (p. & d.). 5% cum. non-voting $9,000,000 No mortgag 
except with the consent of 66 2-3% of the pref. stock. Div. on common. 
5%, Nov. 1 1915; "17 and ’18 5% yearly: 19 Feb. 14%%; May 1%: Aug 
and Nov. 1919, 14%; May 1919 to Aug. 1920 1% uar.; Nov. 1920 to 
ared a 106% 








Aug. 1921, 2% quar. In Sept. 1921 decl stock div. on the 
common stock, increasing the amount to $5 . V. 113, p. 1366. 
On Nov. 1 1921 paid 1% quar. Pres., George R. Collett; Sec., L. G. 
Trickett, Treas. . J. Pray, Kansas City.—(V. 105, p. 1621, 2098; 
V. 106, p. 504; V. 112, p- 475.) 
KANSAS GAS & ELECTRIC CO.—Incorp. in Dec. 1909 in W. Va. asa 
consolidation (V. 90, p. 852): also owns entire stock and bonds of Hom: 
t, Heat & Power Oo. of Pittsburg, Kan., &c. Owns ekctric gener 
ating plant, aggregate capacity 34.430 k. w., including new 18,000 k. w. 
lant at Wichita. The company has 353.2 m. of high voltage transmissio: 
ines and 211 miles of gas mains. Gas customers, Aug.31 1921, 24,347: 
electric customers, 35,025. Company ure natural _e from Wichita anc 
Kansas Natural Gas Co’s. See full data, V. 93, p 170, and V .97, p. 113 
Company supplies without competition electric light and power and natura 
gas to Wichita, Newton, Hutchinson and Pittsburg and electric light and 
power to Independence, Newton, Arkansas City. Cherryvale, Eldorado 
and 15 other communitiesin Kansas. The company also supplies at whole- 
sale electric light and power service in Parsons and two other communities. 
Population served estimated at 175,000. 

STOCK.—Common auth., $6,000,000, of which there is outstanding 
$3,000,000, all owned by Amer. Power & Light Co., which see. Pref. stock 
7% —-.. red. 115, auth., $6,000,000; outstanding with public, $2,347,700 
par, ' 

BONDS.—tThe Ist mtge. bonds are red. in whole or in part for sk. fd. at 
105 and int. up to Dec. 31 1917, at 104 in 1918, 103 in 1919, 102 in 1920 and 
101 and int. in 1921. Reserved bonds issuable for not over 80% of cost of 
impts., &c., provided earns. are twice total interest charge on all bonds is 
sued and to be issued, and provided that net earnings exclusive of earningt 
of natura! gas business of both Kansas Gas & Electric Co. and Home Light 
Heat & Power Co. shal! be not less than 1% times the interest charge 
V.92,p.1439. Improvement fund payments on total amount of bonds ou 
March 1 each year as follows: 1% 1913-15; 2% 1916-18; 3% 1919-21. _Im 
provement fund may be used as sinking fund. All bonds acquired for 
sinking fund shall be canceled. V. 107. p. 806. 

The gen. lien Series A bonds are red. in whole or in part at 107% and int. 
to May 1 1926; at 105 and int. thereafter to May 1 1931; and at & of 1% 
less each year thereafter to maturity. All bonds are pledged under the 
Amer. Power & Light Co. 20-yr. 8% secured gold bonds 

REPORT.—For 12 months ending Sept. 30: 

Total nterest Pref. Balance 
Gross. Income. C. Divs. Surplus. 
1920-21 ~...$4,704,016 $1,222,616 $715,548 $165,781 $341,287 
1919-20 ..-. 3,464,314 803.480 559,391 163,093 80.996 

Pres., H. P. Wright; Sec., Chas. H. Smyth, Wichita, Kan., Treas., Will- 
iam Reiser, N. Y. office, 71 B’way. V.113, p. 189, 736. 

KANSAS & GULF CO.—Organized in Delaware Dec. 15 1919 to acquire 
Kansas & Gulf Producing & Refining Co. by the exchange of 12 shares of 
Kansas & Gulf Co. stock for each share of common stock (total, $3,500,000) 
of Kansas & Gulf Producing & Refining Co., par $100. On Jan. 22 1921 
Central Mexican Oil Co. was incorp. in Delaware, capitai $10,000,000, par 
$10, and in exchange for a lease of approximately 108,000 acres in Mexico 
and other consideration the company acquired 300,000 shares of stock of the 
Central Mexican OilCo. Approximately 225,000 shares were distributed to 
the stockholders of the company as a dividend, the balance of 75,000 shares 
remaining in the treasury. The stock of the Southern Oil Corp. was ac- 
quired on June 30 1921 by the exchange of 300,000 shares of stock of the 
company for 30,000 shares of stock of the Southern Oil Corp., par $100. 

On Nov. 15 1920 company entered into an agreement to purchase the 
entire interests of the firm of Staley, Langford & Chenault, Wichita Falls, 
Texas, for $4,750,000, of which $500,000 was paid in cash, the remaining 
balance being subsequently reduced by payment of $1,970,000 since that 
time. Balance is payable: $40,000 per month from June 30 1921 to and 
including March 30 1922; $100,000 per month from April 30 1922 to and 
including May 31 1923, and $60,000 per month from June 30 1923 to and 
including June 30 1924. 
age 151030, 29, Suly 18 1020 00 Fay 15 TOS TEE gars See RBBh 4% 

pr ° y oO July : uar.; Oct. 1921 div. 
was passed. Vv. 118, p. 1681. °% 





NOTES.—tThe directors Sept. 6 1921 authorized an issue of $3,750,000 
8% serial gold notes dated Oct. 1 1921, $750,000 to mature Oct. 1 1924, 
$1,000,000 Oct. 1 1925, $1,000,000 Oct. 1 1926 and $1,000,000 Oct. 1 1927. 
EARNINGS.—The income account for the six months ending June 30 
1921 shows: Total sales, $1,455,876; operating profit, $832,145; net, 
after expenses, $720,183; other deductions, $132,286; total net profit (before 
Federal taxes) , $632,344; profit and loss surplus June 30 1921, $2,336,315. 

OFFICERS .—Pres., H. L. Mourer; V.-Pres., H. J. Weller; Sec., e a 
Latimer; Treas., H. S. Hoover. Main office, Chicago, Ill.—(V. 113, p. 
1477, 1580, 1681.) 

KAUFFMANN DEPARTMENT STORES, INC.—(V. 112. D. 854, 
1982; V. 113, p. 424). 

KAY COUNTY GAS CO.—ORGANIZATION.—Incorp. Dec. 20 1911 
in Oklahoma. Was originally only a gas distributing company, but is now 
engaged in all branches of the oil and gas business except the 
business. As a produ gas company has holdings in excess of 350, 
acres. Has considerable and valuable holdings in the Osage Nation and 
elsewhere. Owns and controls a main line system for the purchase and sale 
of gas, and owns and controls four pipe line sytems for the gathering and 
transportation of crude oil. Most of its oil producing properties have been 
bought in partnership with Marland Refining Co. (see below) and other 
companies. V_ 109, p. 1896. 

The Marland Oil Co. was incorp. in Oct. 1920 for the purpose of acquir- 
ing by consolidation the Marland Refining Co. and the Kay County 
Gas Co. For terms of exchange. &c., see statement of Marland Oil Oo. 
below. The plan was declared effective in Jan. 1921. V.112, p. 263. 


STOC K.—The company was formerly capitalized at $1,000,000 (paf 
. This was increased 1919 to $10,000, of which $4,000,000 was 
iasued to shareholders at par, making $5.000,000,outstanding. The 
bolders were offered the right to su be at $2 per share (par $1) from Dec’ 
1 1919 to Jan. 15 1920, inclusive for $4,000, new stock amounts 
equal to 80% of their respective holdings. V. 109, p. 1896. Stock in 
treasury June 301921, $2,007,711. Initial div. of 5 cents a share was paid 
on July 15 1920; on Oct. 25 1920 paid 6 \ cents. President. E. W. Marland. 
Office, Ponca City, Okla.—(V. 112, p. 263, 1404.) 


(JULIUS) KAYSER & CO.—ORGANIZATION .—A re-incorporation (ip 
N. Y.) June 1911. “The largest manufacturers of silk glioves in the 
world’’ (output between 10,000,000 and 11,000,000 pairs yearly) .lso manu. 
facturing lisle and silk gloves, silk hosiery, silk and cotton-ribved under- 
wear, dress nets and veiling. Plants at Brooklyn, Amsterdam, Sidney, 
Oneonta. —_— oo © Walton, Cherry Valley. Rockville Center, Monticello, 
Cobleskill, Hornell, Syracuse and Owego, N. Y., and Sherbrooke, Que. 
V. 95, D. 1405; V. 92, p. 1568; V. 100 & 185. Annual sinking fund cancel- 
ing first pref. stock at or under 120, $150,000. V.92,p. 568; V. 105, p.2270 


DIVIDENDS.—On common, April 1912 to Jan. 1913, 1% quar.; Apri! 
1913 to Oct. 1916, 14% % quar.; Jan. 1917, 1K % and 1% extra; April, July 
1917, 14 %: Jan. 1918, 2% and 1% extra; April 1918 to Oct. 1921. 

. D. ; 





REPORT.—yYear ending Aug. 31 1921, in V. 113. p. 1988, 2077. 
920-21. 1919-20. 1918-19. 

Profits (after depreciation) $1,269.047 $1,112,354 $2,055.83 
Loss on inventory. &c., less reserve _ -_ 650,069 
Fed. income and excess profits taxes _ - 
Redemption of preferred stock 
Miscellaneous deductions__..__._ __-~ 
First preferred dividends___________ 
Second preferred dividends 6.21 7,263 
mommon dividends (8)528,190 (8)527,200 

Balance, surplus def.$218,152 $180,514 $625,683 

OFFICERS.—Pres., Edwin S. Bayer; V.-P., Wm. A. Shakman;: V.-P. 
& Treas. Lewinsohn; V.-P., H. L inn; Comp. 


y * . L. Van Praag; Sec., 8. W. Sinn; i. 
A. Flume. Office, 353 Fourth Ave., New York.—(V. 113, p. 1988, 2077.) 


KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION.—Incorp. in 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and Gomgnete iine of pneumatic tires and tubes 
Is one of the largest producers in the country of solid truck tires.Products 
are distributed through 30 branches established in important business cen_ 
tres of the country and approximately 19,000 active accounts with dealers 
Owns 3 plants located in Akron, O.; Wooster, O., and Cumberland, Md’ 
V.108, p. 1835, 2634. Compare also V. 111, p. 1374; V.112.p.854, 945, 1872° 


STOCK.—On Nov. 30 1915 the par value of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2% sinking fund which to Dec. 31 1920 had retired and 
canceled $621.100 of the $3.758,200 first pref. theretofore issued. 

In July 1919 shareholders had the right to subscribe at par for $5,860,200 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8% 
pref. is redeemable on or after Aug. 15 1922 at $125 & divs., and will have 
sinking fund after Aug. 15 1921 equal each year to 3% of maximum amount 
issued, payable before any dividend is paid on common stock. The 6% 
pref. has voting power; the 8% pref. has no such power unless two of its 
quarterly dividends remain unpaid. V. 108, p. 2634: V. 109. p. 683. 

Common stockholders of record Oct. 15 1920 had the right to subscribe 
to additional common stock (par $25) at $50 per share to the extent of 35% 
of holdings. V.111, p. 1284, 1374; V. 112, p. 854. 

NOTES.—The 10-year 8% nofws of 1921 have a sinking fund providing 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. a. ($500,000 on each int. date) beginning May 15 1923, and 
continuing until May 15 1931, when the remaining $2,000,000 will be 
paid at 110 andint. V.112, p 2088 

1917to Feb 21 


OASH DIVS. | ‘99. "00. 1914. 1915 1916. 
15 16 (4%Q-F) 


Com. stock..| .. -- agen ia 
From May 1 1919 to Feb. 1 1921 paid a stock dividend of 3% along with 
In May, Aug. and Nov. 1921 


the regular quarterly cash dividend of $1. 
paid 3% in stock, the cash div. being omitted. V. 112, p. 1522. 
REPORT.—Report for year ending Dec. 31 1920, V. 112, p. 929, 945: 
Calendar Gross Total Net P Com nce, 
. Sur. 4 Def. 


Years— Baregnes. - 
Oe aoa 7,721,901 4,035,445*2,.778,653 663 .042a1,567.564 def. 973.814 
1919 7,034,284 3,532,087t2,970,241 316,230 1,255,187 def.1,009.571 


7,187,834 4,589,765 x658,663 205.959 785.152 sur.2.939. 
1917 4.323.955 2,648,913 75,164 213.078 785.152 curl Bve Son 


Includes (*) $500, res. for invent and $702,501 for Fed taxes. 
” $2,674,951 and (x) $434,124 for Federal taxes. a Includes $671,813 
vidends paid in stock. 








nt., Sink. ref. 


Income. Fund, &c vs. 








Nov., 1921.) 
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MISCELLANEOUS COMPANIES | 


















































| Date Par Amount | Rate | When | Last Dividend |Places Where Interest an 
[For abbreviations, &c., see notes on page 6] _Bonds| Value | Outstanding % | Payable | and Maturity | Dividends are Payable 
} ' 
eo ae 
Kelsey Wheel Co—Common stock ame ood 105,.p75)| ..-. $100 $l 9.900.000 ..-=--.-- longo? apclagecepeasesccelepeeagseboocesoooesses - 
Pret stock 7% cum redeemable at 125 and divs_____...-- enen 00 .727 ,900 7 | —F (Nov 1 1921 1%|New York 
Kennecott Copper Corp—Stock 3,000.000 4 no par val, ... None (2.787,081sh See text|_-_____- Dec 31 ‘20 50¢ New York 
Ten-year secured gold bonds redeemable A text)_.Ba.r*| 1920 | 100 &c 15,000,000 7g 'F & A'\Feb 1 1930 New York 
Bonds Braden Copper Mines. &c. see tex | | | 
ke — e Tole hone Co. of Phila—lst M : red 108Colxc*r 1905 $1,000&-<' a$6, 725. 000 52 J & JiJuly i eo Columbia Trust Co, N Y¥ 
ay & ist eee 68 GOR Mibéscageeqscesac FPzz.c*| 1919 1,000 ,600,000, 6g M & N'\Nov. 1 1929 Fidelity Trust Co, Phila 
Eastern Telephone & Telegraph Co Ist } Ba oswpoee og sececee 1902 1,000 .000 5 J & D)\Dec 1 1922 Sec Tr Co, Camden, N J 
Keystone Tire & Rubber Co—Stock auth $5,000,000..-.-.- seen | 3,039, 195 See text |........ Oct 11920 3%|\New York 
(BB &R) Knicht, ine Common seeck auth 125,000 shrs_.| _... | None 109. Ce SR Nencks weolondgbsadr dl eddedbibess coe lace Hes e tas abeaeee 
Pref (a & d) stock 8% cum auth $5,000,000 red 110___-| ___- 00; 2,500. 006 8 Q—J |Oct 11921 2%|Checks mailed 
Second preferred $3, 000, SEE SEINE ik cindebcccctoe os cose 100 See text L. | ° [p@mdieumbneen dbekdeacaacdldpodvenn beak edebehens 
ist mtge s f gold bonds auth $10,000.000 red text) -- 1920 100 &c| 7,500,000 7g iM & S8jSept1 1930 N. Y,, Boston or Chicago 
(SS) Kresge Co—Common stk $20,000.000--_----.-------- eece 100, See text See textJ & J See text Checks mailed 
Pref stock 7% cum from Apr 1 ‘16 pref a & d____-_______-- sese 100 000, 7 Q—J (Dec 3119211%| ao 
Serial yold notes (see text) red 102....-......---..- Eq.x| 1920 | 500 &c 3,000,000 7¢@ \JI & Ji See text Equitable Trust Co, N Y 
a Excluding $1,500,000 under Equip & First Mtge of 1919. | 
| 
| } 
| 























— 





OFFICERS.—Arnold L. Scheuer, Chairman; A. B. Jones, Pres.; F. A. 
Seaman, Maurice Switzer, T. C. Marshall and ©. A Brown, V .-Ps.; H. B. 
Delaplerre, Treas. N. Y. office, 200 W. 57th St.—V. 113, p. 189, 1161, 

) 

KELSEY WHEEL CO., INC.—ORGANIZATION.—Incorporated in 
N. Y. on Aug. 23 1916, pan took over as of Dec 31 1915 the entire assets 
and business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. of Mich., 
as going concerns, and the capital stock of Kelsey Wheel Co., Ltd., of 
Canada and of the Kelsey Wheel Co. e Teno. Owns one of the —— 
automobile wheel plants in the world. V. 103, p. 411, 848; »P 

STOCK.—Auth. and issued, $10,000 ‘OO com. and $3. 000. 000 (par $100) 
7% cum. pref.; pref. redeemed to Dec. 31 1920, $272,100. Pref. is redeem- 


able, all or part, at any time on 90 days’ notice, at = and divs. No 
morten age or funded debt. See stock offering, 411. Div. on 
ov. 1 1916 to Nov. 11921, 7% +“ annum dk% quar.). 
OT EPOKT. —For calendar year 1920, . 112, p. 1288, 1396, showed: 

Cal. Net Total Nei Deprec.. ederal Preferred Balance, 
Years’ Sales. Income. Int., &c. Tarzes. dends. etre 
1920. -$25,200,913 $3,480. 792 $864,784 $700.000 (7 %)$191,902$1 724,107 
1919_. 21,843,160 2,892,735 485,058 781,090 (7% + Aa 780 1 426 807 
1918_. 10. 336,315 1,505,290 453.511 275,000 G%) 2 4,750 ‘572, 029 
1917_- 11.321.356 1.722.864 377.609 305.000 (7%) 310 000 830255 


, John Kelsey.—(V. 112, p. 1288, 1396; V. es p. 424. ) 


KENNECOTT Corre QoRtOe ATION -—ORGANIZATION .— 
Incorp. on April 29 1915 in N. Y. with 720,000 shares without par value, 


and took over the Kennecott and Beatson properties x" —— V. 400, 
1922. On Dec. 14 1915 the number of increased 
.000,000 for the purpose of ulring (V. 101, p. mite ish. 1889, 2075): 

(a) The stock and convertible nds of the Braden Copper Mines Co 


mines in oom: (b) 404,504 shares of the capital stock of the Utah Copper 
0.; (c) All stock and ‘ponds of Copper River RR. in Alaska (V. 102. 
e. 1889), A 13,000 shares of the capital stock of the Alaska SS. Oo. (d) 
o retire the $10,000,000 6% 1o-vear convertible bonds of the Kennecott 
yoneer ag See full statement to N. ¥. Stock Exchange ip 


102, 5. 

"an Dec. 31 1920 owned (a) $12.829,930 stock of Braden Co ner Mines 
Co. The last-named company in Feb 1916 sold $15.000. 000 irst Coll. 
trust 6% sinking fund gold bonds. V. 102. po. 624, 714. See caption of Bra- 
den Copper Mines (b) $2,385,413 out of $4.500,000 stock of Alaska 
a Co. (c) are $4,817,400 stock and $23.020,000 first mtge. 5s of 

of BF er River & N. W. Ry. (d) $6,165,040 stock of Utah Copper Co., out 

0.5 900. V. ee . 1148; V. 106, p. 1904. 

Mother Lode Cop i AB Mines Co. property in Alaska adjoins the 
m2. mines, and in April 1919 y=" al ts property to Mother Lode 
Coalition Mines Co. ., incorp. in Delaware on April 19 with a capital 
of 2,500,000 shares (no par value), of which Kennecott Copper Co owns 
51 % ‘ nds to redeem Ten-year 6% bonds outstanding, issued b > haather 
Lode Copper Mines Co., wasd oy by Mother Lode Coalition Mine Co. 
V 106 B; 2248: V. 107. 407, 2102; V. 108, p. 1393, 2244 

DIVIDENDS.—An initial dividend of $1 per share was declared in Feb. 
1916, payable March 31. , . 526; June 1916 to Sept. 1917, $1 50 
quar. ($6 yearly); Dec. 1917 x. hs "1918, $1 quar. March 1919 9 Dec. 

1920 paid 50 cents quar. Mar. 1921 div. was omitted. V. 112, 938. 
late divs. have been one-half capital distributions. In July 1917 vcall a 
Red Cross div of 20 cents 

BONDS.—The 10-year secured 7s are secured by preces of 500 ,000 shares 
of capital stock of Utah Copper Co. Redeemable all or part at par and int. 
awd ap Le = 1% ry each year or portion of year from date of maturity. 

> py 5 ,000,000 notes maturing March 1 1920, and to 
provide additions working capital. 
, Gamrantess $2,024.000 8% notes of Copper Export Association, 


yo 655 
REPORT ‘For year ending Dec. 31 1920 (V. 112. 


ration. 


Inc 
1971), showed: 
(See 


Earnings. Gross Interest & Deprec., “Divs. lance. 
Cal. aah oat Income. Tares. &C. x"’ . ew. Surplus. 
ear— 
1920_._.$8,437.190 $6.477.019 1.210.937 222, 104 x5,.574.162 df1.317 686 
1919... 5,603,91 .938 381 0 354 2,853 x5,574,145df2 340,202 
1918.---15,080,927 14,672,272 898,307 1,222,872 11,148,178 1,402,915 
ot ee oe 105 19,2 18,579 845,427 15,885,721 1,233,754 
1916... -.28.752.857 28,552,607 667.985 222.909 15.320.283 12.341.43] 


x Includes “capital distributions” as follows: in 1919, $2,287,793: in 1918 
$5,574,089; in 1917. $5,574,056. 

OFFICERS.—Chairman, W. C. Potter; Pres., Stephen Birch: V.-P.., 
W. P. Hamilton, E. T. Stannard: Sec., Carl T. Ulrich; Treas., E. 8S. Pegram. 
New York office, 120 Broadway. 

DIRECTORS.—Stephen Birch, samuel J. Clarke, O. T. Ulrich, H. F 
Guggenheim, E. A. Guggenheim, Wm. Pierson Hamilton, H. O. Havemeyer 
Seward Prosser and W © 1 tter. N ( 112. p. 658, 854, 938, 
1150, 1622, 1971, 2089, 2647; V. 113, 4 299, 736, 1257, 1777.) 


we STEEL & WIRE CO.— V. 107, p. 407, 2192; V. 108, p. 


“KEYSTONE TELEPHONE CoO. OF PHILADELPHIA.—‘'Indepen- 
dent’ (of Bell) telephone system in Phila. and vicinity. The Phila. Elect. 
Co. in June 1917 obtained the approval of Penn. P. 8. Comm. to a long 
lease of conduit space at 4 cts. per duct foot with a graduated minimum 
rental rising to $125,000 yearly, with option of purchase at end of lease 
V.100, p. 736; V. 103, p. 1035; f 104, p. 1149; V. 105, p. 184. Automatic 
switchboards installed, V. 112, 2089. 

8S 2. 0, all owned oF ‘Keystone Tel. Co. of N. J., having out- 
, standing l 936. ‘850 6% nao OO GOO non-voting pref. and $5,000,000 

com. par i 000 common stock, a majority Was 
in ot trust till Feb. 1 igs” th has been renewed for 5 years. 97 
p. 273; V. 104. p. 1149. 

DIVIDENDS. — Regular semi-annual dividends of $1 50 were paid on the 
pref. shares from Nov. 5 1913 to May 1919; none since to Nov. 192!. 

Payments on account of accumulated dividends were made as follows: 
1915, 2%; 1916, 4%: 1917. 4%%: 1918, Feb., 244%, leaving about 65% 
accameaiesed (to Nov. 1 1921). 

BOND 508: 807 is sania to call, as an entirety only, au 108, beginning 
td 1 pcs: have been sold; $1,500,000 are pledged under 

pa. & Wiest hese rs 1919, $2,500,000 are reserved to acquire securities 
- other ane companies, and the remainder of out $10. 000,000 for 


weture p oy not ov a (re ap. Se y, 88 SP: 1625; 


er $600,000 y 
V.89,p 273, 541; V. 101, 
‘Veanteas D | ‘the he Bi. 600. 000 Equip « First LF ze. eed 10-year 


sink. fund 6% ¢ d bds. were used for the installation of the automatic 
telephone A. A, Secured by equipment trusts on automatic switch- 
boards to cost $966,000, and by pledge of $1,500,000 Ist M. 5s of 1905. A 
sinking fund beginning Nov. 1 1922 will retire these 6% bonds as follows: 





1922 and 1923, $100, — — 1924 to 1926, $150,000 each; 1927 and 1928 , 
$200,000 each. V. 109, 1704, 1991. 
REPORT.—For the fiscal year onmng Se 31 1920: 





Calendar Years— 1918. 1917. 
Gross earnings... $1,758,231 $1,656,450 $1,605,721 $1. 639,299 
Net earnings.......... 718, 560, 664,043 747, 
Interest charges ______- 436,998 363,695 334,484 335,271 
Preferred dividends.... -—...---. (3% )58.106(8 %) 164,632 (8%) 164, 632 

Balance, surplus-_---- $281,768 $138,722 $154,927 $247 ,546 


vom 


The company received $126,07 wa compensation from 


Govt. for 


period of Govt. control. V. 111, 

N. Tv. Folwell, Pres.; ae Gollins Jones, 1st V.-P.; Edward M. Cooke: 
2d V.-P. & Gen Mer.: I a 8S. Weiss, Sec. & Treas. Main office, 135-141 
South 2d St., Philadelphia. —(V. 113, p. 966.) 


KEYSTONE TIRE RUBBER CO.—ORGANIZATION .—Incorp. in 
New York Sept. 26 1911. The chief business of this company is the manu- 
facture and sale of Keystone cord and fabric tires which are manufactured 


at the plant located at Kingsbrid e, New York City. See full statement to 
New York Stock Exchange in ‘ hronicle”’ of April 26 1919, p. 1729. 
ST ommon, auth. increase from $2,000, 


000 to $5,000,000 coe par 
$10) in June 1919. Stockholders of record July '21 1919 were s given ther et 


to subscribe to $660,750 of the new stock at $40 per share enome | 
amount outstanding. v up to $2,659,600. V. 108, p ; Ved 09..D- 17 177 
In Sept. 1919 stock was listed on account “of As , ai 
at pakiot ths $0 tal listed $3. 056, 080. V. 109 + Pcl ] div’ of 
on com. stock in Oct. 1916; 3% Whee 24 in 1918, 12%, and 
16% tao stock; in 1919, san. oe} f526." May, 15% ins yY,3%3. 
Sept. 15% in stock; t., 3%: Jan., a: April, 3%; Say. 3%; 


3%. Jan. 1921 ane: Bam, ; : ai 
REPO RT: —For year ended Dec. 31 ‘aes Pi "eis on sales, $391,068; 
other income, $28,542: eepennes, $506 .960;: interest, losses, &c., $230,355; 
divs. (12%), $273,456: bal., def., $591,161. For 6 mos. ended June 30 
1921: Net foss from 0 erations, §. $247, 019; interest, taxes, &c., $32,711; bal., 


def., $279,730. 13, p 
OFFICERS ye 8 L. Walecr Lissberger; V .-Pres., avoney nis 
Office, "1877 Bway., N. Y. 


Sec., Walter Lowenthal; Treas., Joel Jacobs. 
——i¥. 118, p. 1059.) 

B. 5. & R. KNIGHT ING. —Incorp. Sept. 1920 in Mass. as successor 
to B. & Knight, a Rhode Island corporation which had been 
A BE. business - Fan, 1848. Products are combed yarns, print cloths, 
wide sheeti and twills, both gray and bleached Sa sc 17 mills 
located in Rhode Island and Massachusetts. In Sept. 1921 acquired all 
the outstanding stock of Converse & Co 113, 

CAPITAL STOCK.—Common stock is all ‘owned’ *, af Consolidated 
Textile Corp. through B. B. & R. Knight Corp. of Del., a holding company, 
Pref. stock is entitled to receive $110 a share and accrued divs. in case of 
voluntary ae and $100 a share and accrued divs. in case of invol- 
untary liquidation. On or before Oct. 1 1923 and semi-annually thereafter 
the Corp. is to pav to a sinking fund trustee an amount in cash or stock at 
cost plus accrued divs. equal to 1% % of the largest aggregate par amount of 
pref. stock at any time issued, and to this fund shall be added a sum equal to 
divs. on all P gny stock previously retired by sinking fund. No future 
mortgage and no bonds or notes having more than one year to run without 
consent of 75% of pref. stock. 

The authorized capital stock was increased in Aug. 1921 from $5,000,000 
to $8,000,000 through the authorization of 25,000 additional shares of no 

yar OC ounenee and 30,000 shares of a new issue of 7% 2d Pref., $100 par. 


36 
‘DIVIDENDS. —Initial div. of 2% on pref. stock was paid Jan. 1 1921; to 
Oct. 1 1921, 2% quar. 

BONDS.—The Ist mtge. bonds are redeemable in whole or in part at 
par and int. plus a premium of 5% to Sept. 1 1921, and thereafter at a 
premium of %% less each year or part thereof down to a premium of 1%. 
A sinking fund is provided beginning Dec. 1 1923, payables. a., equal to 3% 
per annum of the maximum amount of bonds at any time issued, plus an 
amount equal to the interest which would have been payable on al bonds 
previously retired by sinking fund. Secured by a first mortgage on a JJreal 
estate, plants, machinery, &c., which were acquired by th «corporatien.— 
(V. 113, p. 736, 1257.) 


(‘S. S.) KRESGE CO. —ORGANTSA TOR —In March 
rated in Michigan to succeed, per pl an V. 101, P. 

renne Co. incorporated in Delaware hart 191 
directly or through subsidiary corporations, all of whose stocks are owned) 
198 retail 5. 10 & 15-cent stores In Chicago, Detroit, St. Louis, Greater N ew 
York, ree hia, Pittsburgh, Boston and other cities north of ae: 
ton. D. east of St. Joseph, Mo. V. 94. p. 1319; V. 104, p.- 

GAPITAL "“STOCK—NOTES —The stockholders voted on july vf 1920 
toincrease the authorized common stock from $10,000, ode or to non tae 000,000. 

The stockholders also authorized an issue of $3, % Serial gold 
notes, maturing $500,000 each Jan. 1 1922, 1923 — O24 and $:50,000 
each Jan. 1 1925 and 1926. The notes were offered to stockholders, both 
Common and Preferred, in proportion to their holdings of the stock, a oper 
and bear detachable stock warrants entitling the holder to purchase om- 
mon stock of the company at $150 per share to the amount of two-thirds 
of their holdings of notes. See V. 111, p. 78. 

In March 1917 voted to increase par value of the shares of common and 
pref. stocks from $10 per share to $1 104, p. 1049. 

The 54% stock div. payable Dec. 31 1921 will increase the outstanding 
common stock from $10,000,000 to $15,400,000. 

The stockholders were to yo Dec. 6 
from $2,000,000 to $5,000,0 

Purchase money mtges. and ‘land ores payable Dec. 31 1920, $582,000. 

DIVIDEND 


1916 incor- 
1555, 1717, the 8S. 8. 
and operating (either 


1921 on increasing the pref.stock 


8.—On new 1%% quar. J. E On new common, 
No. 1, 15e. (14%), July11 16 6 Jas: 19 8. 4% yearly; July 1918, 2% % : 
1919, "Jan. an uly 24%%: Dec. 3! 1919 214%: regular and 1% wrt 
July 1 1920, 3%: July soe}. 133° Dec. 31 1921, 3% in cash and 549 
payable in common stock. . 1580 
192i — Ori ai —1920. 1921—10 Mos.—1920. 
IRIS A Sa eat Se RD 2 Sat $5,189,3 $4,531,618 $42.073,573 338,769,874 


REPORT.—For year ending nat 31 1920, in V. 112, p. 740: 
0. 1919 Ione. 1917. 


Stores, No, Dec 3l--~- 188 175 
se $51, oak 311 $42, 668. 060 $36, 309. 513 $30, 090, 700 
A ON a $3, 678.506 $3,505,201 $2,950,999 $2,360, 











War exc. prof. & inc. tax 925,000 1,225,000 1,250,000 500000 

Res’ve for contingencies 

Preferred dividends (7% 1409.00C 140,000 140,000 140, 000 

Comiren dividends--—-—- (6% 1600 .00€ (6)600.000 (5)500.000 _(4)400.000 
Balaic:, surplus....-. $2.013.2™%€ $1,540,201 $1,060,999 $1,320,988 
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INDUSTRIAL STOCKS AND BONDS 


(Von. 1138. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


Date 


Amount 


When Last Dividend Places Where Interest ana 
Outstanding 


Rate 
Je | Payable and Maturity 





(Ss ne Kross & Co—Common stock $12, 
k 7% cum $5,000,000 auth.: | 
da’ ‘Balle y~ Works—Common stock $17, 000,000 auth __._-!| 
Preferred stock (a & d) 8% cum $10, 000, 000 authorized __| 
First & Ref M $7,500,000 call 105 PeP.c*| 
&acka wanna Steel—Common stock $60, BuO. 000 authorized - .' 
First m a 83 Fob 060.0 redeemable (text) F.xc®| 
lst Con M $3 ~ iz red 105 aft Mch '15 conv. Ce.xc*' 
Lack I lst M assumed in 1917 by Bethlehe m Stee 
lisworth Coste, on in M $2.000.000 g $100.000 due ylyUPi, 1902 
Elisworth coll pur mon s fd 5s guar (part due in 1927)..F.3 1907 
Oar trust due $62.000s-a M & 815 call (all only) 102_-. el 1916 
&eciede Gas Light Co.—Common stock, $37,500,000 auth. 
Preferred stock, 5% cum, $2,500,000 
Refunding and ‘extension M $20,000,000 g Baand aSiaee8 
lst M Coll & Ref g Ser A conv call SStxxx txxxc*r® 








—F Nov 1 1921 1% 
—J Oct 11921 1% LawyersTitle & TrOoNY 
Mar 31 21 1% Checks mailed 
Q—M Sept 30 21 2% Checks mailed 
> 940 N Y. Phila, Bost, Ohie 
Mar 31 “OL. 1% Checks mailed 
O Apr 11923 Farmers’ L & Tr Co, N Y 
Mch 1 1950 Central Union Tr Co,N Y 


s 
N May 1°22 to’25 Pitts Union bby ~ Co 
J Jan 1 1922 & 27 Farmers’ L & Tr Co, N ¥ 
$815 Nov '22-Mar °26 Commercia! Tr Co, Phila 
Mch15 ‘19, 1% {Bankers Trust Co, New 
2%{4 York, and First Nat. 
Bank St Louls 
New York and 8t Loule 


A 
_— 


OUNOHROwLW 


mm OO -_ 
het sa Cen do 
O°, er 
~~ 
g 
__ 
a 
_ 
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OFFICERS.—Pres., 8. S. Kresge; V.-P. & Gen. Mer., C. B. Van Dusen; 
V.-Pres., R. - Williams, i # vans and H. H. Servis; Treas., C. B. 
Tuttle; Sec., R.A. Bell: Comp., A.J. McIntyre. Office, Detroit, Mich.— 
(Vv. 113, Dp. 189, 36. 1161, 1257, 1580, 1682, 1777, 1988, 2190.) 


(S. H.) KRESS & CO.—ORGANIZATION .—Incorporated in N. Y. in 
June 191 6 to take over the 5-10-25-cent chain store bus! ess of 8S. H. Kress 

& Oo. .and 8 Kress & ©o. of Tex. In Jan. 1921 was operas 
145 stores. Full official statement to N. Y. Stock Exchange in V. 104, 


Pref. 7% cum., auth., $5,000,000; $4,000,000 issued; retired 

"$662,500, leaving $3,337,500 outstanding. Common. 

2,000,000 auth. The pref. will have no voting power u ess and until 
two quarterly dividends are in default. May be redeemed, all or part, at 
—- & ome u a days’ notice at 125 and divs. Annual sinking fund to 
~ Vig ag tn 1918, 3% of largest amount issued. No mortgage 
ae e without i of 75% of each class of stock. V. 102, p. 2080; 


mee pref., 1%% quar. Oct. 1916 to Oct. 1921. 
ey oy 1 1919 to Nov. 1 1921, 1% quarterly. 


October 


On com. 


1921. 1920. 
$2,730,831 $2,652,377 
21,769,069 22,105,567 
REPORT.—For 1920, in V. 112, p. 2188, showed: 

~y és. Profits. Pref. Divs. Com. " on 
rs. 


1920... 145 2 973,847 | *960,855 (7%)239.465 (4%)480,000 
1919....145 35 244,131 *2,075 re (7 %)258 330 (4%) 
1918_..-144 21,160,111 *1,158,7 1 eZ 264, Oa OOD (2% 


1917.-..144 17, 633, 100 *1 465,461 
pond providing for ewe excess ee - income taxes. 


ERS.—Pres., 8 N. 112. p. 378, 668, 1150, 
1622, 2188, 2312, 2647; V. Tiss p D. . 736, fer, “7682, 2086.) 


LA BELLE IRON WORKS.—ORGANIZATION .—Incorp. in West 
Virginie in 1875 (business founded in 1852) and manufactures pig iron, steel 
bs, billets, . penses sheets, tubes and other finished steel products. Main 
— at Steubenville, O., 126 acres. Also owns 590 acres of land on the 
West Virginia side of the Ohio River, opposite Steubenville, on which a 
by-product coke plant of 94 ovens was ‘placed in operation. 


The Wheeling Steel Corp. was incorp. in June 1920 for the purpose of 
bringing about Fidentit seteenss and unity in control while retaining the 
separate organization of each corporation as it now exists.’ of the La Belle 
—_ aaa Wheeling Steel & Iron Co. and Whitaker-Glessner Co. The 

. does 2 now propose to own or operate any plants, but will for 
the time ‘being issue shares of its capital stock in exchange for shares of 
stock - hang . teeta 


Bal.,Sur. 
$ 


241,390 
480,000 1,337,496 
240,000 653,889 
,185,461 


| es above named. For terms of ex- 


STOCK. ~heot sea pate — pref. stock was distributed in Oct. 1912 as a 
100% div. on common stock. V. 94, p. 1569 ,1768;: V. 95, p. 1042. Stock 
mcrease, see V. 111, p. 299. 


DIVS. SINCE oi Ss 1913. se te ~ 
On common 
' referred, regular % 4 | s ~ s = text 
weer” on accumulations . (all paid in 1916) & V 103,p2082 
From June 1917 to March 1919 paid 1% and 2% extra on common, quar. 
In June “te cry 1% and 1% extra quar.; Sept. and Dec. paid 1% ©, n0 
extra; (a lar. 31 and June 30 1920, 14%: Oct. 30 1920, 4%: Mar. 3l 
1921. 1% he July 6 1920 a stock div. of 66 2-3% was paid on com. stock. 


BONDS. —Of the auth. $7,500,000 First & Ref. Mtge. bonds (now a first 
‘Hien), $3,500,000 have been issued, but in pee. oa’ $1,000,000 of these 
had been redeemed and canceled and $79.0 had been repurchased 
andwere held intreasury. Sinki cand, fain 1916, will retire at least 
‘66 2-3% of new issue before maturity. 075; v. 102, p. 


Pres., D. A. Burt; V.-P., H. D. BAL, G. B. Levan: Sec. & Tyveas.’ 
H. P. Beswick. Office, W heeling, W. Va., and Steubenville, O.—(V. 111> 
p. 194, 299; V. 112, p. 2197, 2312.) 


LACKAWANNA STEEL CO.—ORGANTZATION —Incor parases 
New York on Feb. 151902. The ate ase V.77, iy . 1142 
V. 76, p. 161, 437; V. 80, p. 1916; V. 81, 1668; V. 84, 393. #585. 689. 
- application to list, V. 90, p. 985) an (iy Plant situated ‘at Lackawanna 
near Buffalo, N. Y., to manufacture oe and all classes of structural s! ‘eel 
and other materials, in addition to steel rails and billets, having at last ad 
vices a capacity of 1,584,000 tons of finished product p. a.; (2) ore properties 
in Minnesota, Michigan, ‘Wisconsin and New Y ork, stated to have 50,000,000 
tons of ore in sight: (3) 21.700 acres of bituminous coal lands (coal rious 
and in fee) in Pennsylvania. Lebanon property was sold to Bethlehem 
Steel Co. on Feb. 1 1917, the Lackawanna Iron & Steel Co. bonds, $1,775.,- 
000 being assumed by that company. V. 106, 1139, 1140, 1691. Ib 

906, acquired ag eg Coal Co., owning over 16,000 acres of coal land. 
bd a , p. 269, a Vv. a .815. Government price fixing 
in foi 105. p. 1313; V. 106, p. 1138. 


STOOK uh the $60,000,000 of common stock puthorieed. $15,- 
000,000 is reserved to retire convertible bonds. V. 76, 869. Pre- 
ferred stock authorized in Feb. 1910 (for conversion of debentures since 
redeemed), $10,000,000; none outstanding. 


DIVIDEN? ext ys g 1914-15. 8% I 
O08, oe one 

“Ss Mirch, 134%; June, 14% and 
Mar. eer, each 144% (no extra). 

p. 2312 


BONDS.—tThe lst mae. 58 of 1903 were convertible into stock, $ for $ 
at holder’s option up to April 1 1915. V.77, p. 34; V. 76, 437. 

The stockholders on Feb. 15 1910 authorized, per ‘plan in . 240. 
985, a mortge Sf $15 bos secure $35,000,000 40-year first consol. an gold 
bonds, of whic 000,000 were reserved to take up the first mtge. bonds 
due 1923 and 800.000 for additional property and improvements 
The $10,000, 10 Tiret pn M. series A bonds issued were made convertible 
into common stock at par between Mar. 1 1v}s and ler. 1 1922. 

The mpewert Collleries Co. $6.000,000 s purchase money bonds ar 
Be" a and int. Lackawanna Steel Co.; outstanding, $2, son . 


, 
21 


"19-20 


"16. 
0 text See 


‘17. °18. 
10 12 


In 





1917. 1918. °19. ’20.’ 


V. 112, 





the 
84, p- p- 303. B10: V V. 104, p. 168. Oar trust of 1916 cover 1,400 


EARNINGS.—For 9 months ending Sept. 30: 
Cag, aang Sept. 30— —9 Mos. ending Sop, | 30- 


9 20. 1921. 
aNet earn’g, See 936 $4,443,931 def$298,003 $7,566, 949 
uct int. on bonds 
other obligations: 
Lackawanna Steel Co_ 
Subsidiary: cos... - 


def$839,453 


245,682 666,050 
38,850 111,395 


$4,159,399df$1 ,075,449 


Less: Appropriations for: 
Exting. of min. invest. 27 ,069 72,183 89.829 185,604 
341,754 805,072 1,017,390 1,816,752 


Dep. and accr. renewals 
def.$1,208,276 sr$3,282,144df$2, 182,668 sr$4,714,370 
REPORT .—yYear 1920, a f Py 12, Pp. Nae. 1041, showed: 


19 91 1917. 
as - © £ fF fF £ 802 $83 438, 135 $77 446,241 
Net earnings__._._...-- al0,674,345 3,060,663 12,468,904 19,793,917 


Bond, &c., interest— 
Lackawanna Steel Co- 965,153 896,170 1,285,357 
157,067 164,367 { 


* Subsidiary companies _ 
Exting. mines, & 300,008 212,568 

2,127,421 1,430,696 
$7,124,696 


Depreciation, &e 

Inventory adjustment... 2,830,321 
Net profits $4,294,375 $356,863 $8,348,355 $16,106,976 
a After provision for Federal taxes. 


OFFICERS.—Chairman, Moses Taylor; Pres., a. F. Downs; V.-P 
& Gen. Mer., ‘Lo H. Mathias; VeP.. Henry H arbour, Arthur J. 
Singer; Treas., J. P. Higginson; Sec., F. Graham; Com , W. H. Dupka. 
Principal office and works, Lackawanna, Bes Be Be Be ice, 2 Rector St. 


DIRECTORS.—4J. J. Albright, Geo. F. Downs, B.S. Guinness, Lewis 
lin, Geo. W. Burleigh, Ogden L. Mills, John J. Mitchell, Beekman 
Winthrop, Moses eg Aret Cornelius Vanderbilt, Percy R. Pyne ‘24. Edwin 
S. Marston. H. G. Dalton, John H. Hammond, O. G. Jennings.—(V. 112, 
p. 658, 1019, 1041, 1622, 2312: V. 113, p. 299, 1682.) 


LACLEDE GAS LIGHT CO.—ORGANIZATION .—Incorp. in 1857 
and in 1889 secured control of all the other companies in St. Louis. 
Operates under perpetual franchises. In June 1909 the $7 ,400 BOO ¢ common 
stock held by the North Apene Co. we sold to a syndicate. . 88, D. 
1563, V. 76, p. 545, 922; V. 78, p. 1273; V. 80, p. 1000. Price mY gas was 
reduced in Ju y 1916 to i’ oe cu. 1. for the primary ane quantity; 55c. 

cu. ft. for the red me Be meee and 45c. per 1,000 cu. ft. for 
ot in excess of these amounts. n 18 sought permission for 25% 
increase in rates. Aftera iod of about a yore. was authorized to charge, 
for a period of 13 months from July 1 1919, an increase in rates equivalent 
to two-thirds of the increase originally ap lied for. In Aug. 1920 same rate 
was extended to Nov. 1 1920, again extended to Feb. 1 1921, again extended 
to April 1 1921, and later to June 1 1921. On April 8 1921 rate was in- 
7“ for 13 months to $1 05, 95 cents an 85 cents net per 1.000 cu. ft. 
. 110, p. 1414; iw p. 1582; V. 103, p. 324, 2433; V. 92, p. 265; V. 107, 
= 185, 619; V 108 . 876. In 1914-15 built 56-oven by-product coke 
oven plants. V. 102, “4 797. : 
STOCK, &c.—The shareholders voted Sept. 10 1918 to euthertee: 
(1) An increase of the [authorized] common stock from 175,000 s a Tt of 
$100 each ($10,700,000 outstanding) to $37, 500, 000 (the 5% cum. pref. 
remaining unchanged at 25.000 shares). (2.) An increase in the pone nd 
bonded debt from $20,000,000 to an amount not in excess of the capital 
stock, as from time to time authorized, by the issue of bonds secured by 
a new mortgage. V. 107, p. 295, 1104. 


LATE DIVS.— _ [('00-'04. '05-'08. "09. 
4y'ly. 5 y'ly. 6 


Ext 

Dividend payable June 15 1919 was roan if 108, p. 

BONDS.—See application to Stock Exchange in V 49. D. 657 

7 nan and Extension 5s of 1904 (550,000 008 auth. ame) 

FS P: 2  fibed 1395; V.79, p. 1644; V. 80, p. 470; V. 83, p. 1169; V. 91, p. 

666; 93, p. 1195. 

lore First Mtge. Collateral & Refunding bonds of 1919 (V. 108, p. 273) 
must at no time exceed the auth. issue of capital stock as from time S time 
fixed ; they are issuable in series with such maturities, interest rates and 
redemption and conversion rights as may be determined for each series. 

The $5,000,000 Series A 10-year 7% bonds sold in Jan. 1919 to provide 
for retirement of same amount of debentures due Feb. 1 1919 are callable 
at any time at 102 and int., prior to Jan. 1 1922, and at 101 and int. there- 
after. and are convertible at their face values on or after May 1 1919, at 
holder's option, until 15 days prior to maturity or pesemaeses date, inte 
either (a4) common stock, par for owt interest and dividends, if any, to be 
adjusted; or (b) into Series ““B”’ 0-year 5% bonds issued under the same 
mortgage, the latter at a 5 4 Jo income basis (equa! to a price of 92.79% on 
April 30 1920 and 93.98% Dec. 15 1928). any difference due on the con- 
version to be paid by the company 

In March 1919 a further $11,000, 000 Series A, in all respects similar to 
the above were sold (V. 108, p. 127 8), chiefly to replace the 310,000,000 lst 
M. bonds, due May 1 1919, whereupon the $10,000,000 Ref. & Exten 
M. bonds of 1904, reserved to retire the latter, will, as part of a then 
($20.000 000) first mtge. issue covering the entire property, be pledged as 
part security for the new bonds. . 108, p. 977. 

Additional amounts of the new bonds may be issued as follows: (1) to 
refund a like amount of Reseaeens & Extension Mtge. ew one 4 rill 
1934, $10,000,000; (2) for general corporate pur ) for 
permanent improvements, c., or new property for not arsed ed 80% of 
cash cost, provided net earnings are not less than 1% times the saaee 
interest charge on all bonds including those or for; or (4) ins 
the company may, at its option, issue bonds at 75% of cost when net earn- 
ings are not less than 1 46 times interest charges. 


REPORT. ae cal. year 1920, in, V. 112, 2! 
wees 533. 607 $1.942; 366 $1 880.339 $155.08 
° B07 $1 042 Oe 81 ey 87s 8128" ‘00 187.355 
946.411 1'854 495 a. 244 "381 125.000 749/000 


i. “h ‘ ‘ : " 


OFFICERS.—Pres., ©. L. Holman: 1st"V .P. & Gen. 
2d V.-P. & Sec., W. H. Whitton; Treas., W. 8S. Dodd 


732,007 
118,216 


$6,716,726 


221,913 
36 ,604 








2.767.843 1,789,059 
$8,348,355 $16,106,976 





Balance, profit 





'10.°11. "12-16. "17. '18. 1919. 
64 7 Tyly. 7 7 1% 


See 





138, showed: 


137,027 
*45.526 
+263 883 

a 


4 


. Mer. G 113.5 D. 13805 
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Date | 
| Bonas 


MISCELLANEOUS COMPANIES | 


Par 
[For abbreviations, &c., see notes on page 6] 


Value 


\Places Where Interest anda 
Dividends are Payable 


Amount When 


Outstanding 


Last Dividend 


Rate | 
% and Maturity 








Lake Superior Corporation—Stock 
First and collateral trust mortgage gold 180s | 


1912 
1911 


Income mereenes $3,000,000 gold 
Bonds , of Controlled Companies Held by Public 
Alg Steel in & Ref M $30,000,000 g gu sf red 105 _. Usm.c* 
Cannelton Coal & Coke Ist M int gu sk fd 5c per ton -.-.- 
Algoma © & H Bay Ry\See these cos. under ‘RRs.’ 
Algoma East Ry 
Lake Torpedo Boat Co—Common auth $2,800,000 
lst pee 7% cum auth $1,000 fs full voting power (p&d) 
2d pref 7% non-cum auth $1.2 
Lanston Monotype Machine Cad ne $10,000,000 auth- 
Lee Rubber & Tire Corp—Stock auth 150,000 shares Scent) 
Lehigh Coal & eee bien authorized $29,243. —, 
General mortgage gold (cl FP.x 1884 
Fund and imp mp mige. g .& (Ser A $3" 744, 000) (closed). PIP. xc|°1808 
Consol M 000,¢, 8 f red text PeP.kc*r*, 1914 
Sanseesen Sortal notes due $100,000 yearly 1916 


x $227,000 additionalin treasury. 











| 
| 





$40,000,000 
5.278 ,000 - J 
«2,773,000, Up tos% 
| 
15,622,406) 5g 
283 ,000 5 


June 1 1944 
Oct 11924 


Apr 1 1962 
July 1 1950 


Bank of Mont, N Y. &c 
No pay ment in 1921 


See tex 
Fidelity Trust Co, Phila 


»20 
000.000 6 in 1921 
150.000shrs See text 
29,243, 400 8 in 1921 
3, ,000) a4 May 1 1924 . 
3,879 ‘000. g J & July 1 1948 do do 
14.748,000 6g JiJan 11954 New York & Phila 
80,000. | To July 1 1922/Office, Philadelphia, Pa 


ney 30 °21 1%\Checks mailed 
‘21 50c|New York 
Office, Philadelphia 
do do 

















LAKE SUPERIOR CORPORATION (THE;.—ORGANIZATION .—In- 
corporated in N J. on Mav 19 1904 as *uccessor, per plan V. 77, pn. 1296, ana 
V. #8. Pp. 1784, 909, of Consol. Lake Superior Co. Controls Algoma Steel 

, Sault Ste. Marie, Canada, and affiliated companies. V. 107, p. 
902. "Compare V. 103, p. 2075; V. 77, p. 771. 

The plants include: Open- -hearth steel works and rail mill; 4 blast furnaces 
of about 1,300 tons daily capac.; 8 5(-ton open-hearth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a du ~ a7 plant consisting of one 150-ton 
mixer, all representing a capacity o tons ingots per month; 
Magpie iron ore mine; 579 miles of railroad; freight steamships; machine 
shops, forge, iron and brass foundry and car building shops. See also 
V. 79. p. 1026; V. 81, p. 977; V. 83, p. 1096; V. 88, p. 1004; V. 90, p. 1105: 
V. 93, p. 1195; V. 99, p. 1134. Also owns 6,000 acres of W. Va. coal 
lands acquired in 1910. V. 91, p. 868. Has 160 coke ovens. 

In Jan. 1YUY the Fleming syndicate acquired contro! and undertook ex- 
tensive improvements. ‘See V. 87. 7.938: V. S8&, p. 234. 1965: V_ 89. p. 916) 

Superior Coal Oo. - Oannelton Coal & Coke Co. own extensive 

Tlie ine. in West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075; 
p 79 


ae N Ds.—As to Ist mortgage and coll. trust 5s of 1904 (reduced to $7,- 
000,000, and furtber reduced to $5,278,000), see Coasulldated Lake Supe- 
rior Co.. V.77 p. 771, 1290; V. 78. p. 1784, 1900: V. &8. p 1965: V. 90, p. 
1105; V. 92, p. 529, and below. First dividend on incomes, 5%, Oct. 1 
1906: 1907 to 1609. none; 1910. 24%: 1911. 24%: 1912 and 1913, 5%: 
1914, 1915 to 1916, none; 1917 to 1920 incl., 5% yearly in October; no 
payment in 1921. 

Algoma Steel Corporation's $15,000,000 common and $10,000,000 7% 
cumulative preferred stock is all owned by the Lake Superior Corporation, 
which guarantees as to prin. and Aa the First & Ref. M. 5s of 1912, 

0,000,000 authorized. V. 103, 2076. The Steel Corporation issued 
ite purchase money bonds for $5, 800. 000 to secure L. S. Corp. lst 5s. These 
purchase mane bonds rank prior to lst & Ref. bonds as to certain of the 

operties; $ — are reserved to retire the Lake OD, Corp. Ist 5s. 

ailable at 105. ou . sk. fd. of LnY 77° on bonds K . 94, p. 1253 
gy / 665. 1697; V "95, p. 421, 1747: V .97, p. 1118; V "01. a 920; V. 104, 


Igoma Steel Corporation in yr. 1917-18 paid to Lake Superior Corp. 

a Mividecnt ($700,000) on pref. stock for year ended June 30 1914; in year 
8-19 paid it $1,050,000 for 18 mos. to Dec. 31 1915; and in 1919-20 

it $175,000 for quarter ended Mar. “31 1916. See report V. 111, p. 


For , amore Central & Hudson Bay Ry. and Algoma Eastern Ry., 
RR. Dept. For proposed settlement as to guarantee, see V. 110, p. 1752; 
V. 109, p. 891, 1075, 1984. Status as to guarantee in Dec. 1920, see report 
of Algoma Central & Hudson Bay Ry. in V. 112, p. 157. Cannelton Coal 
& Coke, V. 93, p. 804. 


REPORT.—For year ending June 30 1921 in V. 
Int. &Divs. Other General ist Mtge.Int. (5 9% jon Balance, 

Sub. Cos. Income. Exp.,&e Bond Int. Inc.Bds. Sur. or Def 

$295,000 $97.815$165, 864 $263 ,900 * def. $36,949 

470,000 85,389 122.582 263.883 138,650 sur. 30,274 

1918-19_._.. 1,344,000 49,758 75,573 264,700 150,000xsur. 903,484 

1917-18 995,000 53.759 81.785 264.700 150,000 sur. 552,276 


y Earns. Net Earns. Int.,&c., Sk. Fd., Deprec'n, Div.&c.Pd. Balance, 

Sub.Cos. Sub.Cos. Sub.Cos. vy" &e.. Res. L.S.Corp Sur. or Def. 

1920-—-21_$1,541,293 $1.486,247 $94.0 4,090 def. $43,085 

1919-20. 3,722,153 1,315,523 88, 898 1 024. 965 $180,000sur.1,.292,767 

1918-19. 5, 14 57: ETT 324,464 2,125,000 1054000 sur. 702,400 

1917-18. 6.55 495 1.315.041 278,187 4,008,912 705,000 sur. 244,355 
y Excluding Alg na Central & Hudson Bay Ry. 


DIRECTORS.—wW. * Cunningaam (President), Philade'phia; Her- 
bert Coppell (V.-Ps.), N. Y.; Fred’k McOwen, Phila.; R. Home Smith, 
Toronto; J. 8. Dale, MY ; Alex. ail oe Sec. (office, 1428 Traders’ Bank 
Bidg., Toronto): RR I. Underhill, South Orange, N. J.; Sidney Mason 
and Horace ©. Coleman. Phila.: Thomas D. W ood, Philadelphia, Pa.; 
Thomas Gibson, Toronto; James Hawson, A. A. Pinkney, W. C. Franz, 
orth Ste. Marie, Ont. Office, Sault Ste. Marie, Ont.—(V. 113, p. 956, 

161 1581. ) 


LAKE TORPEDO BOAT CO.—ORGANIZATION.—Incorp. Jan. 30 
1913 in Maine and builds submarines under the Lake patents, with yards 
at Bridgeport. Conn. Capacity 24 boats yearly. V.i101, p. 850. 


DIVIDENDS.—lIst pref., 1914 and 1915, 7%: 1916, Son, 2,7%. In 
Feb. 1916 changed Ist oref. payments from annually to semi-annually. 
June 1916 to June 1917, 34% % semi-annually; Dec. 1917, none paid; since 
to Nov. 1921, none. 

DIRECTORS. Wr S. Miller (Pres.), Simon Lake (V.-P. ), E. 
Adams (Treas.);C. E. Adams (Sec.). Office, Bridgeport.—-(V. 110. “1 974: 


LANSTON MONOULYPE MACHINE CO.—ORGANIZATION. 
porated in Virginia in 1892 Vianufactures for sale or 
chines for composing and eansting tv 08. Controls 
Corporation of London. V. 72. p. 2440: V. 84, p. 9 

Stockholders on Oct. 28 1909 ae. BG an increase In ss stock from 
$5,.000.000 to $6.000.000 and in var value from $20 to 3100. V. 90. p. 11088 


LATE f'09. °10-'13.°14. 1915. 1916. 1917 to Nov. 1921. 
DIVS.—%1|1 1% 6yly 3 0 4% 6 yly (1% Q-F)—see below 

The div. of 1%% iar 31 1918 was paid in 6% div. ctfs. due May 3] 
1919, which were paid at maturity. See V. 106, p. 2125: V. 109, p. 121 


REPORT .—For year ending Feb. 28 1921, in V. 112, p. 2744, showed: 
1920-21. 191 19-20. 1918-19. 1917-18. 
ede. ea $1,663,530 $658,774 $502 ,033 


$1,313,7 186 
924685 100,074 ARE PaaS 
Dividends (6%) 360,000 360, 000 360,000 360,000 
Written off 60,262 120,022 


130,257 109,148 
Balance, surplus $948,588 $744,530 $238,512 2,011 
es. _J. Maury Dove; Sec., W. Arthur Sellman; Treas., Joel G. Clemmer. 
Office and factory, 24th and Locust Sts., Phila.—(V. i12, p. 567, 2089, 


2312, 2744.) 


LPR RUBBER & TIRE CORP.—ORGANIZATION.-—Incorporated 
in N. Y. on Des id 1915 to take over the assets of the Lee Tire & Rubber 
Co. of Conshochten, Pa. Product consists of cord, puncture-proof and 
fabric tires. The company has authorized 150,000 shares of stock (no 





see 


113, 956. 


—Incor- 
rental automatic ma- 
Lanston Monotype 








' 
ee value), all of which is outstanding. The stockholders of record 

ov. 10 1919, were offered the right to subscribe to 40,000 shares u uP 
to Nov. 28 1919 at $33 per share. An additional 10,000 shares were sol 
through a trustee to officers and employees of the company at $33 i share. 
Has no bonds or Pref. stock. Common stock listed on N. Y. Stock Ex- 
change. V. 101, p. 1977; V. 103, p. 1892. In 1916 paid three dividends 
of 50c. and 25c. extra, none thereafter until June 1 1920, when 50c. we paid. 
oon’. ; 1920 to Dec. 1 1921 paid 50 cents quar. Price reduction. V. 111, 
p. 1375. 


REPORT.—For calendar year 1920, in V. 112, p. 1019, 1039, showed" 
Calendar Years— 0. 1919. 191 
RE $6,705,929 $5,583,993 $4, tht 924 $4,073 895 
Operating profit 417,091 584,045 314,136 61.688 
Deduction (net) 90.453 112,239 113,788 
Dividends 225,000 


Balance, surplus $101,633 $471,806 


DIRECTORS (and Oticery) —John J. Watson Jr. (Pres.), Pmenn A* 
Garthwaite (V.-P. & Treas.), C. Coleman, Joseph Wayne Jr., Stephen 
B. Fleming, Samuel H. Miller, 4 ash A. Fayne, Walter R. Herrick, J. Carl 
De La Cour, ona M. Dettra, Horace ©. Jones. The Secretary is Henry 
ogy Jr. N. Y. office, 61 Broadway.—(V. 112, p. 475, 1019, 1039, 
2542; V. 113, p. 189 1366, 1682.) 


LEHIGH COAL & NAVIGATION CO.—Owns canal from Coalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal,60m. Also owns 
sebigh & Susquehanna KR., Phillipsburg, N. J., to Union Junction, Pa., 
105 miles, with branches, 58. miles, and leases for 999 years Nesquehonin 
Valley RR.. 17 miles: Treskow RR., 7 miles; other lines, 17 miles: total. 2 
miles, of which 115 miles double track; but all these roads are leased from 
1871 to Central of N. J. RR. for and during the term of the charters of the 
parties (excepting that the lease of the peageeenns Valley RR.isfor 999 
years from 1868), rental being 33 1-3% fice receipts, with a mini- 
mum rental of $1,414,400, and maximum of $2,042,000 plus 7% on im- 
xrovements made since Dec. 31 1882. Delaware Division Canal leased 
or 99 years from 1866. In 1904 paayoeny of capita: stock of Lehigh & 
New pagent RR. was acquired. V.7 1785: V. 79, p. 2646: V. 97. D. 
668, 1587; 100, p. 731. Allentown ‘Tormainal RR: Ist M. were extended 
from J uly M 1919 to July 1 1929 at 6% and company’s guarantee cancelled 
as of July 11919. V. 108, p. 2634. 

As to decision in Oct. a in anti-trust suit by U. 8S. Dist. Court (sub- 
ject to appeal), see V. 101, 1473). U.8. Supreme Court decision, V. 
110, p. 1816. Rebate suit "‘siagdh 1916 pppentet - April 1916 before the 

_§. Circuit Court. V. 102, p. 1063, 1 

In 1917 the company sold its stock interest in ~~ Lehigh Nav. Electric 
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
obtaining its coal supply from the co.’s mines, to the Lehigh Power Securities 
Corp, for $1,500 ‘000 cash and 61,000 shares of the last-named company’s 
305,000 shares of capital stock (V. 105, p. 498), 50-year contracts being 
made to furnish coal for the plant a to receive.the peerany needed to 
operate the mines. V. 96, p. 1367; V. 100, p. 645, 731 


STOC K.—Shareholders of record Oct. 31 1917 were allowed to subscribe 
at par for $2,655,750 10) 70 of new stock. V. 105, p. 1713. Stock for 
employees, V. 112, p. 938 


DIVS.— 1900. 1901. 1902. 1903. 1904. 1905-08. 1909. 1910-Nov.’21 
Per cent... §} 6 5 Syearly 9 8 yearly (2Q-F28) 
Also 15% in scrip March 11910. V. 90, vo. 55; V. 92. p. 265 


BON DS.—Gen. mtge. of 1884 covered 7,460 acres coal land, 48 miles canal 
and 161 milesrailroad. For mtge. of 1898, see V.67, p. 125: V.70. p 428, 
V.81, p. 720; V. 84, p. 106. Thecoll. trust 44% power bonds were paid 
at maturity Dec. 1 1921 

Lehigh Navigation Electric Co. 1st Ser B bonds ($866,000 outstanding )are 
guar. as to int. payments by Lehigh Coal & Nav. Co. this interest being 
Pals 19) at the following annual rates: July 1917 and Jan. 1918 4%; 

uly 1918 and Jan. 1919, 4 %; thereafter, 5% perannum. The mortgage 

has (th closed, the Lehigh Coal & Nav. Co. retaining the $3.000.000 series 
A bonds, but giving an option = them till 1921 to Lehigh Power Securities 
©o., which aiso indemnif =’ = in its guarantee of interest on Series B bonds 
above. V. 105, p. 720; V. 1677, 1532: V. 101, p. 697. 

The Consol. mtge. 44s O34 000,000 auth. issue) are secured b | anew 
12.734 acres of anthracite lands in Carbon and Schuylkill counties, , and 
canal and railroad pr pte and all except 100 shares of Lehigh & New 
England RR. stock and stocks and bonds of other affiliated companies. Of 
the $18,000,000 Series A, $14,000,000 were sold to retire $10,054,333 prior 
lien bonds and secured gold notes outstanding. and for general purposes, 
and $4,000,000 held in treasury or pledged as collateral for bonds. %3.390.- 
000 Series B issued in 1917 and taken into treasury as reimbursement for 
improvements made in years 1914, 1915 and 1916. Of the bonds un- 
issued, sufficient were reserved to retire $7,874,000 prior bonds matur- 
ing after July 1 1914 and the balance under restrictions for future 
pergeers. Redeemable on any July 1 at 102% and interest by sinking 

nd of 5 cents per ton of pea and larger coa] mined and shipped. Callable 
at 102% and int. until wu? 1 1921; thereafter at105. To 5 y 1921. $27,- 
000 had been retired by sinking and other funds, making $14,748, 000 out, 
and $5,715,000 in treasury pledged or unpledged, being $2,325,000 Series 
A and $3. 390,000 Series B. V.103, p. 324; V. 104, p. 1149, 2456: V. 107, 
p. 506; V . 109, D. Bate 


ANNUAL REPORT.—For 1920, in V. 112. p. 750, showed: 
Calendar Years— oe 1919. 

Coal production (tons) 4,125,729 4,108,968 
Gross earnings $26,888,330 $24,886,905 
Net earnings 6,169,508 4,910,236 
General taxes 42 ,226 651,965 
General, &c., expenses 29: 201,200 
Interest on funded debt 1, bes ann 


Misceli us 
iscelianeo 2 333,916 2 333 672 


$1,711,138 $540 ,967 $471,417 


F. Baker, E. M. Reynolds and A. 8. 
Office, 437 Chestnut St., Phila. 





$200 348 


18. 
5,005,277 
$25,837,545 
5,236.33 








Balance, surplus 


Pres., 8S. D. av geriner: V.-P., H. 
Learoyd: Sec. & Trea H. H. Pease. 
—(V. 113, p. 189, 736, 1682, 1988.) 


LEHIGH VALLEY COAL CO.—See Lehigh Valley Coal Sales Co, 
below: also Lehigh Valley RR. under ‘‘Railroads’’ and (for 1920 annual 
report) V. 113, p. 1767. 
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For abbreviations, &c., see notes on page 6! 


fjate 
Bonds 

















| | 
Value Outstanding, % 


Amount Rate When | Last Dirtdend 


‘Places Where Interest cn4é 
Payable | and Maturity 


| Dividends are re F ‘ayable 





Lehigk Valley Coal Sales Co—Stock auth $10,000,000_-.--- 

Lehiga & Wilkes-Barre Coal— Stock $10,000, OU autborized. 
GQonsol M gold maturing $2,500,000 every 5 years_-_Pel’.c* 

Liggett & Myers Co—Common stock $21,496,400 
Common stock Class B non voting, $21,496,400 
+« Preferred stock (a & d) 7% cumulative $22,.759.900 
Gold bonds (not mortgage) $15,507,800 auth...G.xc* &r® 
1 do do do do 15,059, ‘600 auth...G.xc* &r® 

Liggett’s International, Ltd, Inc See text, 

Lima Locomotive Works, inc—C om stock $7: 550,000 auth 
Pref (a & d) stock cum red & conv (text) $3,200,000 auth 
Lima Locom Corp Ist Ms f bonds (assum) re d 110.Eq.xxxe 

Loew's Inc—Stock authorized 4,000,000 shares. -- 
New-Broad Co Ist M R E serial g bds guar c all 103 - 

Loft Inc—Stock 650,000 shar 
First mortgage gold bonds $1. 500,000 

Loose-Wiles Biscuit Co—I1st pre! (p & d) 7% cum rec 12U- 
Second pref (a & 4d) 7% cum $2,000,000 conv into common 
Common stock 


g $6,432,000 in treasury 


~ _XXXX 


a ot<ee 08 
y Exc. “uuaili 


Sz : 

g 2a 

Kaos 

he SSeuSEse 
i 8333) 


Ss pia 


None 650, 000 ahs! See 


cee me eee ae eee 





$2 Checks mailed 
Checks mailed 
New York Trust Co, N Y 
3%, Checks from Cent Tr Co 


Q—J Oct 1 192! 
& D| See text 
& Di June 1925-35 

’ i ‘Dec 1 1921 


=S 
oO 


i RO RD 
Ne Creo 
on Over 


2) 
@ < 
® 


2 
Qi ~ 


F & AjAug 11951 

| Q—F |See text 

| Q—M_ ‘See text 

M & N/May 1 1932 
May 1 192! 


Sept : 0° 2 2 
D June 1 1931 

Oct 11921 1% Ghecks mailed 

Nov 1 192! 1%) 0 


ned mailed 
Redmond & Co, 


PO 
wo 


® 


as text 
1,800, 


text 

.j|In treasury} 6g |. 
4,448,200'7 In 1921 
2,000,000 See text 
8,000,000 


Te xt 
& 


Q—J 


| 





LEHIGH VALLEY COAL SALES CU.—-Incorporated in New Jersey 
Jan. 221912. Purchases from the Lehigh Valley Coal Co. coai mined, pur- 
chased or otherwise acquired by the Leh. Vai. Coal Co. and affillated com- 
panies, and ships and markets the same. The lower Federal Court on Dec. 
21 1914 dismissed the Govt. suit — the company and the Lehigh Valley 
RR., &c., for alleged violation of the anti-trust law and the commodities 
clause of the Inter-State Commerce law. V. 99, D. oy V. 98, p. 916. 
This decision was reversed on Dec. 6 1920 by the U. Supreme Court, 
which ordered a separation of the Lehigh Valley RR. Ma its coal proper- 
ties. Com Ss 111, p.2292. Seealso Lehigh Valley RR. Stock auth.. 
$10,000,000 (par $50), A which $9,801,435 has been issued. A $12.50 stock 
allotment was issued J 17 1914 and a $15 stock allotment on July 14 
sh being paid for out of special dividends "rica for same amounts. 

. 104, p. 2238; V. 94, p. 123, 282; V. 97, p. 14 


1913. B04. 1915. 1916. 
Extra (see above) -___ . 


vo ) 
ai 12.50 ial “ye 
do Liberty L. bonds- 
From July 1917 to Oct. 1921 paid $2 qu ar. 


OFFICERS.—Pres., Geo. N. Wilson; V.-P. & Gen. Sales Agt., 
Evans; Sec. & Treas., Ww. J. Burton. —(V. 113, p. 1682.) 


LEHIGH & WILE CARRE COAL CO.—ORGANIZATION .—Org in 
Pennsylvania Jan. 1874. Owns in fee and eneee iS prepay located ip 
Oarbon,. Luzerne and Schuylkill counties. Pa. tock authorized, %*10. 
000,000; issued, $9,210,000, of which Central RR. - N. J. on Dec. 31 19/0 
owned $8,489,400. Tonnage mined for year 1919, 4,126,303 tons; pur- 
chased, 1,841 tons’ sold, 4,053,048 tons. he decision of U. 8. Dist. Court 
in Oct. 1915 ercerins Central RR. of New J ersey to dispose of its holdings 
was appealed. 103, p. 1215; V. 105, p. 2460. 

The s. TE. Court in April 1920 sustained most of the Govern- 
ment’s charges. See Central RR. of N.J.as to plan for disposal of holdings. 


BON DS.—Of the consol. mtge. serial gold 4s ($20,000,000 auth. issue) 
2.500.000 mature every 5 years beginning June 1 1915: amount of bonds 
outstanding, $5,564,000, with an additional $6,432,000 purchased and held 
jn treasury. 
DIVIDENDS —I )ividends of 6 
1909 to June 1921, both incl. On 
V.112, p. 1030. 


REPORT .—For cal. year 1920, gross, 
interest, $262,671; depletion & deprec. 
210 000; dividends (13%), $1, 19 300; bai., sur... $3 .945,639. 

Pres.. Charlies F. Huber; ~~ Tre F ickerson Offi 
Wilkes-Barre, Pa., and 143 Liberty ‘Bt. N. vw. 112, p. 368, 750, 1030.) 


LIBBY, McNEILL & LIBBY.—(V. 112, p. 1030, 1150, 1982, 2079, 2542.) 


LIGGETT & MYERS CO.—ORGANIZATION.—Incorporated in New 
Jerseys Nov. 24 1911 and under order of U. S. Circuit Court dated Nov. 1€ 
1911 took over under plan of —-_—— ation of American Tobacco Co. (V. 93 
ey ee certain of its ag. cing. cigarette and little cigar factories 

93, p. 1837: V. 94, p. 282° V. 1 0, p. 896; V. 107, p. 2012. 

STOCK —To previde node working capital, shareholders of recora 
Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
$7,376,100 7% cumulative pref. stock to the re of one share for eacb 
five shares held, whether common or pref. V. 105, p. 611, 824 , 1108. 

War conditions having increased the cost of all the company’s materials 
ané 5 supplies over 200%. making necessary bank loans, the shareholders 

une 18 1918 to yy against any unforeseen emergency by 
See an issue of $21 00 common stock B with the same right to 
dividends and u upon Nquidation as the existing common stock. . Dula 
on May 16 1918 stated ‘“‘Should it become necessary to issue more stock 
not more than 25% of the amount authorized at this meeting will be issued 
at one time and at least three months’ notice will be given stockholders of 
the payment date. See V. 106, p. 2125, 2653. 

In Dec. 1919 it was decided to issue $10,748,200 of the Common “B’” 
stock—one-half to be issued as of Mar. 1 1920 and the other half as of June 1 
1920—to holders of common stock of record Feb. 10 1920: each issue to be 
subscribed for at par in the Droporson of one ere of ~~ ““B”’ for eacb 
four shares of common held 109 2176; V. 110, 1876. 

The stockholders on March 8 1920 jk a resolution setting aside 
5% of = entire authorized common and common ‘‘B" shares of the capital 
stock (21,496 shares) to be sold at par to persons connected with the man- 
agement and operation of the company. 

DIVIDENDS (%)— Dec. 1912 1913 to 1919. 


3% 12% (3%Q.-M.) 
4% extra ann. 


"1917. 1918. °19 ’20. ai: 
§.50 s & § 

5 < aa aan 
in O68) oa: a: 


W. R. 


7 have been paid each J. & 1D from 
5 1921 paid a cash div. of 150%. 


25,803 ,031; net, $7,776,888; bond 
$1,162,278: reserve for taxes, $1,- 


i to Dec. 
12%(3% Me 
extra BR idena 

in April. omitt 


‘div, of 3% on tes. ““B" common stock id 
same amount paid quar. to Dec. 1 1921. ; os Pee oe 1 1920 


BONDS.—The rights of the 7s‘are prior to those of th 
without making these bonds a prior J vy See V. 94, D. 28 38: 82. te mertgne 


NOTES.—The $20,000,000 Three-Year 6 ld note . 
were paid off at maturity. % gold notes due Dec. 1 1921 


REPORT .—For cal. year 1920, in V. 112, p. 931, showed: 
Net ey @ Pref. Dive Sammon Balance 


S 
1920 ....$10, 1842 0068 §. $2. Si6, Pies $1,575°980 (127594 380513 $2,637.310 


+ 396. 214 1575.9 O60) (16-25) 8.4394 24 3, ‘BOs 
o 424 138, 6 
"184.783 1.821.064 112011634 (16%) 3'439'404 2°79 608 
OFFICERS. —Pres., C. C. Dula; Fig . Tr 
hy W. Fiowers, E. B. McDonald, eae and H. A Walle: 
_B. Mii. Thurston; Asst. Sec., W. Tiedel and E.C. Brenn. Office. 
424i Folsom Ave., St. Louis; branch, 312 Fifth Ave., N. Y¥—(V. 112, p. 
931, 1150; V. 113. p. 424, 1894.) 


LIGGETT’S INTERNATIONAL, LTD., INC.—Incorporated in Mass, 
in 1920 and took over from the United Drug Co, the canatn and business in 
Great Britain, subject to their liabilities, and all of the outstanding stock 
of the United Drug Co., Ltd., of Canada (except 223 shares of Pref.): 
which oageees with it all. of the outstan capital stock of the Louis K. 
Liggett Co,, Ltd,. of Casiada (except 910 & ares res ist Pref, stock and 2,106 
shares 2d Pref. stock), ‘The United Drug Co. took in payment $2,000,000 
at par of the Class B Common stock of ett's nternational. itd 
Inc., being all of the Class B Common issu A ired from the 
United Drug Co. all the ordinary shar sof the Boot’s Pure bres Co., Ltd., 
of England, at a cost of about $10,(00,000, (Compare V. 111, p. 594.) 





Capital Stock.—Authorized, $35. poe. 000 8% Cum. Pref. stock (par $50), 
divs. to be guar. by United Drug © od $10,000,000 Class A Common stock 
trustees’ certificates, non-voting ( r $100), convertible into United Drug 
Co. common, 1922 to 1927, callable as 150° $5, 000.000 Class B Com. stock 
(pa r $100), having exclusive voting rights. Issued as of Dec. 31 1920: 

ef. $12,838,200; Class A Common, $5,000,000; Class B Com., $2,000, p09. 

,000 pref, stock was offered by Kidder, Peabody & Co. and F. 
Moseley & Co. at $50 ver share. Callable at $60 and " dive. ($15,000, 006 
ref. stock is reserved for exchange for United Drug Co. first pref.). Stock- 
olders of the United Drug Co. were allowed to subscribe or exchange some 
of their stock for pref. and common ‘‘A”’ stock. See statement of United 
Drug Co. beiow. 

Dividends. —The directors voted to omit the dividend due on both classes 
of Common stock Oct. 1 1921. Dividends of 2% each had been paid quar- 
terly beginning Jan. 1 1921 on both issues of Common. V. 113, p. 1581. 


Earnings.—For cal. year 1920, in V. 112. p. 1915, shows: Net sales, $32,- 
335,908; net profit, $3,482,676; interest, $94,738; divs., $1,023,764; reserve 


for Fed. and veg A taxes, $1,401,388; exch. loss on div. remittances, $30, 450; 
bal., sur., $932,32 


Officers, —Chairman, Louis K. Liggett: Pres., George M, Gales’ V ,-Pres., 
Sir Jesse Boot, J. J. Allen and J. N. Staples Jr.° Treas., J. A. Galvin.— 
(V. 112, p. 7630, 1404, 1615; V. 113, p. 1581.) 


LIMA LOCOMOTIVE WORKS, 
1916. Plant located at Lima, Ohio. 


Ss 
CAPITAL STOCK.—Pref. stock is redeemable at any time after 3 year. 
from date of issue at 107% and accrued divs., and is convertible into com 


mon stock, share for share. Pref. and common shares have equal voting 
power. 


DIVS.—On pref. in full to date. On common, an initial div. of 7% 
was declared in a st 1921, _ pareuee in four uarterly instalments of 14% % 
77 Dec. 1 1920 and Mar. 1, June | and Sept. 11921. V. 113, 
p 


BONDS.—Of the $2,000,00) Ist mtge. 6% f. gold bonds of Lima 
Locomotive Corp., $485.000 were held alive ins sinking fund on Dec. 31 1920. 


“ie fund is payable i in semi-annual instalments of a minimum of $25,000 
eac 


REPORT.—For 1920, gross income, $12,047,657 
597; reserve for deprecitaion, $258. 866; reserve ' for Federal taxes and 
contingencies, $360,000; pref. divs., $200,550; bal., sur. $878,181. 


OFFICERS.—Chairman of Board, Joel 8S. Coffin; Chairman Exec. Comm 
Samuel G. Allen; Chairman Fin. Comm., F. . Adams; Pres., Le Grand 
Parish; ay Mg Larsen; Sec., E. N. Pierce. Office 17 East 42nd 
St., New York.—(V. 113, p. 1477.) 


LINDSAY LIGHT CO., CHICAGO.—(V. 113, p. 1366, 1778, 1894.) 


LOEW'S INCORPORATED.—ORGANIZATION.—Incorp. in Dela- 
ware October 18 1919 to take over the business of Loew's Theatrical 
Enterprises (incorp. under N. Y. laws on April 17 1911). The business on 
Aug. 1920 comprised 117 theatres, with a total seating ca capacity of 221,456, 
of which 22 are under construction, 20 are not controll Loews, Inc., 
but the booking is ore by w's, Inc., on a cumieienlions basis. 
Metro Film Sere V. 110, 171, Earnings for period from Sept. 1 1919 
to June 6 1920: Gross tee A $14, 112,392: net earnings, $3,959,901, Fed. 
taxes, $989,975° net =e prot, 5 $2, 969 926. 

CAPITAL ST —Auth., 4,000,000 shares: outstanding, 1,060,780 
shares of no par rn Stockholders ‘of record Aug. 9 1920 had the right 
to subscribe to 288, 670 additional shares of stock in the 7?" of 1% shares 
for each 3 AL. held, at $25 for each 1% shares, V.111, p. 498. Initial 
div. of 50c. per share paid Feb. 1 1920; then to ‘May 1921 maid 50c. quar. 
Aug. 1921 dividend omitted. V. 112, p. 2648. 


BON DS.—Guarantees, prin. and int. $1,200,000 lst Mtge. bonds of 
New-Broad Co., Inc., a subsidiary. . 112, p. 1983. 


DIRECTORS.—David Bernstein pd C. E. Danforth (V.-P.), 
W.C. Durant, Harvey D. Gibson, Marcus Loew (Pres.), David L. Loew 
he ), James H. Perkins, Daniel E. Pomeroy, N. M. Schenck (V.-P.), 

Shubert.—(V. 112, p. 1030, 1622, 1983, 2648.) 


re INC. 2 RCA NIBA TION. —Incorp. in Delaware Sent. 24 1919 
re 10s Dp a company of the same name incorporated in Virginia in 
1918" (V. 103, 1795). Business, manufacture and distribution of candy. 
and ALLE... <0 oll at wholesale and retail; manufacture and selling at retail 
soda water, syrups, &c. Owns three factories and operates 26 retail stores 
in New York C ity and Newark. 


DIVIDENDS.—Initial dividend of 25 cents per share was paid March 31 
1921; same amount paid June 30 and Sept. 30 1921. 


REPORT.—Calendar Years— 


Profit before taxes, but after all exp., deprec., &c-- 844,923 
Reserve for Federal income and profits tax 26,000 508.679 


Net profits after taxes $718,923 $1,146,864 
v ns a eee June 30 1921: Net sales, $3,124,476; profits, $333, 323. 
113, p 


OFFICERS.—Geo. W. Loft, Chairman; Chas. B. Underhill, Pres.; J. H. 
Carl, G. L. Loft, V.-P.; J. R. Haas, Treas.; D. C. Kennedy, Sec.; T. F. 
Flynn, Asst. Treas. & Asst. Sec. Directors.—C. B. Underhill, J. H. Carl, 
J.R. Haas, P. Hungelmann, 8S. 8S. Menkin, G. L. Loft, G. W. Loft, N. J. 
Miller, berger, H. Ff. Sinclair, New York; Frank Steinhart, 
Havana, Cuba.—(V. 113, p. 299, 424, 632, 855, 1893.) 


x 0.—ORGANIZATION.—Incorp. in N. Y. 

Loos hee RL te ae in Boston. Chi o, St. Louis, Kan- 

Sas City, Minneapolis, Omaha, Dallas and Long ane ity. V.96, p. 65, 
356: V. 98, p. 1069. "Also manufactures candy. . 94, p. 1320. 


INC.—lIncorp. in Virginia, April 25 


: oper. income, $1,697,- 





1920. 1919. 
$7,542,667 $6,049,389 
543 


1,655 





STOCK.—Com. stock ($8,000,000) was in a voting trust extending to 
May 8 1917, but nee as to a majority until yA 5 Sees. wit Dy Pi made to 
terminate vested in 75%. Voting trustees, Jacob 
Joseph 8. Loose. V. 104, p. 1903; V. 94, p. 1768. 
DIVIDENDS.—On first pref., 1%% guar. July 1912 to Oc . 1 1921. 
On 2d pref., Aug. re gad to Feb. 191 “1% 5, 14% quer none a unti 
May 1920 when 5 (4 2 on accum vidends; Nov. 1 1920 
to Nov. 1 1921 pai ‘ne ae. a quar. on accumulated dividends, bringing 
payments up to Feb. 1 1917 
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MISCELLANEOUS COMPANIES | Date 


Par 
[For abbreviations, &c., see notes on page 6] 


Value 


When | Last Dividend 


Places Where Interest and 
Payable and Maturity 


Amount | Rate 
% Dividends are Payable 


Ouistanding 





“oriliasd (P) Co—Common stock $30,311,200 
ef stock (a & d) 7% cum $11,307, ‘600 
Goid bonds (not mortgage) $10. 933,500 auth.._G.xc* &r® 
do do do do 0.617.450 auth___G.xo* &r* 
Lou.Gas&Elec.Co.—Pref. Fm 6% cum red 11 | = 
ulsy GSr Co (of Ky)—Louisv. L’ hey Co ist M gold_xc*) 
La Elec of Ky ist & Ref M g call (see text) HGxxxc* 
— y +. M bonds $6,217,400 pledged for Bond Sec notes. | 
De Bond secured notes $5 000, = 5 call (see text)..Nxc* 
Lukens Steel Co—Commen stock 
t mtge. bonds call text 
“McCrory Stores Corp—Common —— $7 .000 .000_— 
Pref stock 7% cum authorized $1,.250.000 
Mackay ic mpanies (The) —Common poten 350, 000,000 auth | 
Pref ‘a & d) 1% cum $ 000 autb r 106 
Magnolia Petroleum Co—Stock $120, 000. 000 
Ist M $10,000,000 sink fund call par 





} 
j 
' 





$100 $30,304,800 12 in ’21 
100) 


| .000. 4 
100 l 50. ‘000, 000 See 
1 on 62 


' 
| | 
} 

i 
; 








Oct 1 1921 t+) New York Trust Co, N Y¥ 
Oct 1 1921 do 
“Guaranty Trust Co, N ¥ 
do do 


OOct 1 1944 
AAug 1 1951 

M Sept 1’21 1}4 % Louisville, Ky 
OApr 11953 IN id & Col Tr Co. Louisv 
D June 1 1923 New York and ewe 
S Jan 15 1923 ‘Guaranty Trust Co, N 
J Jan 15 1923 IN Y and Chicago 





<|N Y. — see “ease 


oO 
By check 
8,762,000 


| 








\ 





REPORT.—Report for calendar year 1920 in V. 

Calendar Net lst Pref. lst Pref. 
Earnings. Sink. Fund. ane. 
*$945,793 
*2,136,569 


113, 1248 

2d Pres. 
Divide 

$140, "500 A 
$25.48 
344,050 

* After providing for war taxes and also, in 1920, after depreciation and 
shrinkage in inventory values. 
L. Hupp: S R. W. Castie; Treas., 


Chairman, J. L. Loose; Pres., B. 
John H. Wiles. Office, Kansas City, Mo.—(V. 113. p. 1161, 1248, 12 57.) 


(P.) LORILLARD CO.—ORGANIZATION .—Incorporated in New Jer- 
sey Nov. 24 1911 and, under order of U. 8. Circuit Court dated Nov. 16 
1911, took over, under plan of disintegration of American Tobacco Co. 
Vv. 93, Pp. 1122-24). certain of its plug, smoking, cigarette and little cigar 


actories. V.106, p. 1348; V. 93, p. 1537; V. 94, p. 70, 126, 283. 


STOCK .—Of the stock, $461,600 is issuable in onan for the $403,900 
pref. stock of the former P. Lorillard Co. at the rate of $114 25 per $100 
share of the old stock. . 94, 26. 

The shareholders voted Mar. 12 1918 (V. 106, p. 825, 1131, 1235, 1348) 
to increase the authorized common stock from $1 5, 7 55, 600 (all outstanding) 
to $30,311,200, one-fifth of the new stock, or $3,031,120, being distributed 
Apr. 10 1918 as a 20% stock div. to common stockholders in lieu of the usual 
extra dividend in cash pargee oa annually on Apr. 1 (in 1917 6% and in ge 
5%). Common sharebolders of record Aug. 9 1918 were permitted to 

aaa. for 33 1-3% ($6,062,240) new common stock at fer es until Aug. a 
wae ores ~~ amount outstanding to $24,248,9 See circul 

Pp 

The stockholders on March 9 1920 authorized the sale of the unissued 
common stock at not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20,211 shares to those connected now or hereafter 
with the management and operation of the company 

Stockholders of record April 1 1920 had the right to subscribe to 40,41] 
eces at par in the proportion of one new share for every six shares. 


COMMON DIV.— "ho ee “Es “OS. “A. ee Le eee BAe 
Regular 


10 10 10 12 12 #12 12 «12 i 
3 20 stk. 


5 5 6 20 > 
Paid regularly in cash 3% quar., April 1916 to Oct. 1921, inclusive. 


BON DS.—tThe rights of the 7s are prior to those of the 5s. No mortgage 
without providing for these bonds as prior claims. See V. 94, p. 283. 


REPORT .—Report for the cal. year 1920, in V. 112, p. 846, showed: 
al. Net Bond War & Ezc. Pf. Divs. Common Balance, 
Year. ~ &c. Prof. Tazes. (7%). Dividends. Surplus 


z 3 
1920.___x7,796,258 1,250,982 791 BS2 123. 454,683 2,299,061 
1919 ---x6.24 42,458 1,262,082 791,532 (12)2 (909.586 1 '279, ‘258 
1918 ....9,292, 825 1 268, 730 2, 396, 230 791 339 (12)2,454,021 2,382,312 

8.312.343 1,283,864 1.337,257 791,532 (18)2,728 000 2,171 682 

x After deducting Federal taxes. 
OFFICERS.—Pres., T. J. Maloney: Sec. 
Office, Jersey City, N. J.—(V. 112, p. 846, 1030; V. 113, D. 736.) 


LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION .—Incor- 
porated in Delaware Feb. 17 1913. Operates and controls all of the gas, 
electric-light (including suburbs), power and steam-heat properties in the 
city. Owns all sont a 400 ie the $19.324,.300 common stock of Louis. 
Gas & El. Co. of ~y- Also owns the 2.7 —s (except directors’ quali- 
fying shares) and nds of oot Va-Ky. Line Co., owning pipe line 
for natural gas __ oO the West Va 7: tate line to Louisvil e, about 
200 miles, sopectty 2.000.000 cu daily. Also controls through stock 
ownership Kentucky Coke Co. ee by Standard Gas & Elec. Co 
in conjunction with Mississippi Val. ij & 


lec. Co. V.97 p. 54. 179. 
526, 1507; V. 105, p. 1714. ity suit, V. 107, p. 1007. Violation of fran- 
chise, V. 108, p. 2128. 


STOC K.—Outstanding, common, $6,448,900; par, $100. V.97,p 
There is also outstanding $1,350,/00 7% cum. pref. and $124,400 AL od 
stock of Louisville Gas & Elec. Co. of Kentuc g ae on pref., 14% 
quar., Dec. 1913 to and incl. Dec. 1914. [n 1 444%, leavin 
accumulated divs., 14%. sree March 1916 to 3: pt. 1921,14%% 
(6% p.a.). V. 101, p. 2148: V. 100, p. 1441. 


BONDS.—First and Ref. M. pba 7s of Louisville Gas & Elec. Co. oj 
Ky. are a first lien on all the properties owned (subject only to $1, 196. O0e 
Louisville hagas 5s) and also the Pipe Line Prepay, through the 
with the trustee ,000 Ist M. bonds an 000,000 stock of | the e 
LineCo. The initial $10,500,000 was sold in 4. 1918 oo rovide for retire- 
ment of $10,413,000 Ist Ref. M. 6s of 1913, due eculy 5 2 The new issue 
is redeemable ali or part on any int. date to and in bane 1 1920 at 103 and 
int.; to June 1 192] at 102, theres tees to and incl. June 1 1922 at a and 
on Dec. 1 1922 at 100 and int. - 106, p. 1691, 2653, 2762. V. 107. 


p. | 

Of the remaining bonds. $1.195,000 are reserved to retire the Louisville 
Lighting 5s, and the balance is reserved for 75% of the cost of extensions 
and additions, provided net earnings are 1 2-3 times the annual] interest 
charge, including the underlying bonds and those applied for. Total 
auth. issue. $20.000.000.. V. 106, p. 2653. 

The Bond Secured 8% gold notes of 1920 (of Louisville G. & E. Co. of Ky.) 
are redeemable, all or part, at 101 and int. to July 15 1921: thereafter to 
July 15 1922 at 100% and int.: and thereafter at 100 and int. A semi- 
annual sinking fund of $175, 000 during the first two years Commencing | 
Jan. 15 1921 is provided for the retirement of notes. Secured by pledge 
$6.217.400 gen. mtge. bonds, due Jan. 15 1923. Proceeds and f for the 
retirement of $2,.959.000 bond secured 7% notes, due Sept. 1 1920, and for 
extensions and improv ements. V. 111, p. 394. 


EARNINGS.—For year ended Dec. 31 1920, gross, $4,469,317; net: 
$2,095,490. For 1919, gross, $3,594,345; net, 31. $20,430. 


OFFICERS.—Pres., Arthur 8S. Huey: V.-P. & Gen. Mgr.. Donald Mac- 
Donald; Sec. & Treas., T. B. Wilson.—(V. 113, p. 1581.) 


LUKENS STEEL Oo: COATESVILLE, PA.—ORGANIZATION .— 
Incorp. in Penna. 917 to acquire all the capita! stock and ultimately. 
the entire — = , of ghoo Iron & Stee he (established in 1810) 
free and clear except e-. current gccouste, (V bo wry Specia 

in marine aad ppoomnesive belles eee. Capacity about ,000 tons 
annum 105, 2369: 108, . Owns entire 
capita! “sail ur Tien ce Ore & nen Co. with Ges ines in Virginia and 
blast furnaces (75,000 tons annual capacity). 


Income. 


and Treas., W. B. Rhett 


. 526. 


quar. 





BONDS.—The Ist -~— 8% bonds are callable at a price equivalent to a 
64% basis from date of call to es but not exceeding 110 and int. 
A sinking fund of not less than 25% net earnings after depreciation, 
taxes and int. (but not less than $1 “000 in any one year) commencing on 
or before June 15 1921, provides for the purchase of these bonds up to 
107 % and int. after Nov. 1 1925. 111, p. 17 .' 

Pres., A. F. Huston, Coatesville, a aml Y 112, p. 2542.) 


McCRORY STORES CORPORATION. ORGANIZATION. —I[ncorp. 
in May 1915in Del., successor of J. G. McCrory Co. Ownsand operat a 
chain of ie 5 mi 10-cent stores in the Eastern and Southern States. 

STOC K.—Au common stock was increased from $5,000,000 to 
$7 ,000 000 in Yebe ‘1921. Surplus of $250,000 must be maintained prior to 
common dividends, none to exceed 4% until surplus is $500,000. Preferred 
has preference as to dividends and assets at 110, and provision is made for 
redemption after Jan. 1 1917 at price not exceeding 110 and divs. a: Jo. 

1756. Dividends paid on pref. stock 1% % =. oe and incl. 1 
1921. Initial div. of 1% on com. stock paid Dec 0. On PY py 15 
1921 the regular 1% div. was paid in stock, plus a BAS ron div. of 20% 
V.112, p. 938. On June 15, Coe 15 and Dec. 15 1921 paid 1% in com. stk. 

The compan ay has no bonded debt, but 16 of the pieces of store 

rty occupied by the company were in ‘1915 transferred to William J. 

‘allo on, who executed thereon an issue of $700,000 Ist M. 6% serial bonds 

dated June 1 1h he +g due yearly on July 1 1917 to pot bs prope 
being then leased back to the Leempany for 20 years. V. ‘a Bills 
payable Dec. 31 1920. $897 ,7 

REPORT.—For year canes 
Sales and Net Profits, Except 

panel Years— 


Dec. 31 1920, V. 112, 1020. 
nterest on Debt Retired by ‘Financing eS 


1920. 
$14,199.346 $11,487,045 $9,607,250 
619,484 464,208 347,113 
70,201 79,709 84,740 


ce 49,701 _ 38 ,392 

$462,238 $334,798 $223 ,982 
OFFICERS.—Pres., J. G. McCro ; V.-Pres., J. H. McCullough, P. A» 
Prior, Van C. McCrory; Treas., F. B. H. Stenzel. N. Y° 


olly : Sec., 
office, 1107 Broadway .—(V. 112, p. 1020, 71150, ‘2089, 2542; V. 113, ps» 
p. 299, 736, 1257, 1778.) 


(W. H.) McELWAIN CO.—(V. 113, p. 189.) 
sae anORa ws & FORBES CO.—(V. 112, p. 1150, 2089; V. 113, 


MACKAY COMPANIES (THE ee er ee eres 
association formed under trust d of Dec. 19 1903 and mana bz 
trustees, elected annuall Present trustees are: Clarence H. Mackay L. 
Polk, George G. Ward, dward C. Platt, George Clapperton, M. W. Black- 
mark, Charles H. Sabin, Lewis L. Clarke, William Deegan, atecken 8. 
Paton (N. Y.), Sir Edmund B. Osler (Toronto) , Sir Thomas Skinner (Lon- 
don, Eng.). Owns entire $25,000,000 stock o Commercial Cable Co. and 
the entire capital of the Postal Telegraph svstem; also capital stock in other 
cable, a gD and tele G8: V 85 Cpa in United 8 ore - a and 
Europe 84. : <& 407: V. 86, 476; . 848. 
Rights of stock. 0. Pe ee oalantton in ‘ois: - 106, 
p. 1465, 1581. Wases “106. . 2762. InSept.1919 arrangements were 
proceeding for the laying of a Saw American cable to Japan, &c. V. 109, 

1278. Extensions, 2 ATT ee see annual reports in V. 110, p. 
850): V. 112, p. =e ‘also V. 113, 

Increased rates 108, p. 1392, M334: 111, p. 2234. 

On July 31 1919 the Government jaa RL daneres of all the telegraph, 
cable an ongenene yo pee Ag it. V. 108. p. 1775, 1825, a a = 
2438, 2532; V. 109, s to Government demands see 
1992; V. 10; . 870, P9386. Vv. tie. p. 854.) Under I.-S. C. a, , ws 


diction, mo p. 595. 
DIVIDEN =, (1906. 1907-10. 1910-16. 1917. 1918 to Oct. 1921. 


iDs.— 
On common-.-_.% 4 yearly 5 yearly 5% 6 — (1% QJ.) 

wed: 
1917-18. 


REPORT.—Year ending Feb. 1 1921, in V. 112, p. 848, 
1920-21. 1919-20. 1918- 
$4,868,988 $5,021,095 $4,695 496 $4,519, aes 
35,4 00 644,884 301,121 89,049 
2,000 ,000 


2,000 000 
Common dividends (6%). 2,230,336 2,355,988 


Balance, surplus $103 252 $20 ,223 
a licy of the Mackay Companies is obtain from the subordinate 
pantes only enough money to meet the divs. of the Mackay Company 
ake. an surplus earnings being left in the treasuries of the subordinate 
companies for extensions and the cuvergpteens a | of one business and the. in- 
crease of reserves.) Office, 100 State S 


OFFICERS.—Pres., Clarence H. 
Platt; Sec., Wm. J. Deegan. jo, 112, p. 167, 


Net profits 

Preferred dividends 

Common dividends 

Retirement of Preferred stock 





2, 2, 
2.388.677 2,425,198 
$5,698 $5,108 





Mack ee 
V.-P. & Treas., Edw. C. 
263, 750, 848, 854, 1288; V.113, p. 541.) 


MAGMA COPPER CO.—(V. 112, p. 2089.) 


MAGNOLIA PETROLEUM CO.—ORGANIZATION.—A joint stock 
tion (unincorporated) qrannices on April 24 1911 under laws of 
Texas. Owns and controls oil wells in Texas, Oklahoma, Kansas and 
Ark., ka refineries ucumee at Beaumont, Fort Worth and Oorsicana, 
Tex., ores ipe lines from Cushing and Healdton, Okla.. and 
Electra, — * ec. 1918 commenced construction of an le oil pipe 
line from oo to Corsicana, Tex., 120 miles. V. 107, p. 2380. 


STOCK.—Auth., $120,000,000 ( increased in March 1920 fe $60,000.- 
090. par $100 (V. 110, p. 1093). $22,000, 000 was offered to shareholders 

f record Jan. 2] 1918 at par (see V. 106, p. 302, 194: V. 104, p. 76), and 
$14. 671,900 was offered in July 1919. A 100% stock div. was 
1920, increasing the amount outstanding to $117,351.000. The comanietns 
unissued stock was offered to stockholders at per in M ay 1921. rT? 
2197. In Jan. 1918 Standard Oi) Co. of New York acquired about ‘S19. 8 
000 of the stock without voting power. The Federal Trade © ommission in 
Api 1 charged that this might unduly lessen competition. V. 106. 


” 504 
. DIVIDENDS. — 1914. ne 1916-17. 1918. 1919. 1920. 1921. 

a See 
wierd 1% 2% 2% text 
ends_...100 


8 % 25% 
July 1918 to Jan. 1921 paid 134% quar. and @ special dividend of 34% 
each auarter. In April, aig and Oct. 1921, 14%. sal ails 
BONDS.—First mortga old bonds, authorized, $10, out- 
standing ty nat 1920, S876 762 5 obo: canceled by sinking fund to Dec. 31 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest ana 
[For abbreviations, &c., see notes on page 6} | Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| | 
Manati Sugar Co—Common stock $15,000,090 auth_...--- gene $100 $19.090,000 See _ text)_.__--_- Jane 1 1081 Bil eccecccosccsccscs eecce 

Preferred (a & d) 7% cum call 120$5,000,000 auth.---- eee - 100. osp aoe P fai Q—J 7 soe gt ehenesedgooonanachasneg 
Manhattan Electrical Supply Co—Stock ..-..--.------ oo--- fone _|70, sh’s See text |.--.---- c 92 ow ww wwe eee 
Manhattan Shirt Co—Common stock $5,000,000-.------ ---- 25; 5,000,000, 7 Q- M Dec 1 1921 1% Checks mailed 

Pref stock (a & d) 7% cum red 120. -..-..-..------------ ---- 100; 1,600,000, 7 Q—J Oct 1°211% Oo 
Manufacturers Light & Heat—Stock SE a asesdedoce neon 50) 23.000.000 Seetext| Q—J (Oct15 1921 2% Checks mailed 
Maracaibo Oil Exploration Corp—Stock 250,000 shares..| --.-- None} 250,000 sh.! ....-.--) 2-22 a] eo ne nn ee nen a | ons ee on nen noon eeecee 
mark Hy | ae wont | Sosa , hy Co of America | 

rland Oil Co—Stock—See text re 

8S F particip g bonds Ser‘‘ A”’ $7,000,000 call (text) Gk.xxxc*| 1921 1,000; 4,000,000) Sg iA & O|April 1 1931 Guaranty Tr. Co., N. Y. 
Marland Refining—Stock $25,000,000_......-.--.-------- — 5) 24,147,900 See text/_..---..- Oct 25 20 244% pain boombpabeandiee 

Equip trust notes Ser ‘‘A’’ due serially (see text)....-- xxxc|; 1920 1,000; 215,000) Q—J (1921-1923 Tere ee ee ee te 
Marlin-Rockwell Corp—Common stock $1,136 shares ...-.| -.-.. Nope (68,145 shres'See text/.......- See text Bankers Tr Co, N Y 

| 
| 
| | 
| 
| oe 
| 
' 
| | | | | 
| | | | 

REPORT.—For 1920, in V. 112, p. 1972, showed: OF FICERS.—Pres., Thomas B. Gregory, Emlenton, Pa.; Sec. & Asst. 

Calendar Years— _ . 1920. 1919. 1918. Treas., H. E. Seibert; Treas., G. W. Ratcliffe, Pittsburgh; V.-P., L. A. 
AERTS Raa ae ea $72,643,639 $49,819,657 $59,789,731 | Meyran, J. I. Buchanan, M. B. Layton, Pittsburgh. Main office, Colum- 
Operating expenses, incl. deprec., &c. 49.486.451 40.453,684 42,954,275 | bia, Bank Bidg., Pittsburgh, Pa.—(V. 112, p. 854, 2089, 2312, 2542.) 

I tak tie is on Ut sda tanita tice bts @ ov ob $23,157,158 $9,365,973 $16,835,456 MARACAIBO OIL EXPLORATION CORP.—ORGANIZATION .— 
TE Pi tciiteegétrmesteuans  etbhepans 2,325,000 1,963,720 » monet Sept. 6 1919 in Delaware to take over and develop exten- 
Divs., approximate. -_-_-_- ils cael tactic (ROZ\A COA OAD (2)2.813.726 (6)2,729,464 | sive lands in Venezuela. showing oil formations and_ seepages. Owns all 

Balance, surplus %15 464.148 &3.227 247 $12.142,271 of the capital stocks of the Mara Exploration Co., Miranda Exploration 

TET arecrtlenansnareneRGyeurrkee Cremer awms Lael mae Co., Paez Exploration Co., Perija Exploration Co., Sucre Exploration Co. 

OFFICERS.—Pres., John Sealy, Galveston; V.-Pres. & Gen. Mgr., E. R. | and Urdaneta Exploration Co., which companies possess Government con- 

Brown, Dallas; Sec.,’ Courtenay’ Marshall, Beaumont, Treas., W. C. | cessions located in the Maracaibo Basin o 


Proctor, Dallas.—(V. 112, p. 1150, 1972, 2197; V. 113, p. 299, 1257.) 

MANATI SUGAR CO.—ORGANIZATION .—Organized under laws of 
New York, April 30 1912. Engaged in the business of owning and operating 
a@ sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw sugar therefrom, and in the e of such 
sugar. Owns and controls 276,060 acres of land. 


OAPITAL STOCK.—The stoc*holders on June 9 1920 approved an 
increase in the authorized common stock from $10,000,000 to $15,000,000, 
and in the preferred from $3,500,000 to $5,000,000; outstanding, $3.500,000 
7% cumulative pref. (a. & d.) and $10,000,000 com. Par value, $100. 


Pref. stock is redeemable at 120 and accrued divs., and has equal voting 
power with com. stock. 


DIVIDENDS.—Beginning April 1 1915, the company has paid regularly 
quarterly dividends on the pref. stock at the rate of 7% per annum. On 
common, paid 24%% quar., Dec. 1 1917 to June 1 1921 also extra divs. as 
follows: Nov. 8 1916. 20% in com. stock Sept. 8 1919. 24% in cash and 
5% in com. stock. Sept. 1921 div. was omitted. V.113, p. 632. 

REPORT.—Year ended Oct 31 1920: Sales, $10,991,831; miscellaneous 
ncome, $212,626; expenses, $7,426,396: profit on operations, $3,778,060; 
deductions, $1,152,800; net profit, $2,668,131; preferred divs., $245,000; 
common divs., $) 000.000: surplus for year, $1,423,131. 

OFFILCERS.—Regino Truffin, Pres.; Manuel Riondo, frederick Strauss, 
Alfred Jaretzki, Wm. P. Phillips, E. D. de Ulzurrun and Higinio Fanjul, 
Vice-Presidents; Manuel E. Rionda, Treas.; M. R. Angulo, Sec. Y 
office, 112 Wall St.—(V. 113, p. 632.) 


MANHATTAN ELECTRICAL SUPPLY CO., INC.—Incorp. in Mass., 
Nov. 81916. On July 1 1916 took over the business and assets of the Man- 
hattan Electrical Supply Co. of N. J. Manufacturers and jobbers in elec- 
trical supplies and apparatus. Plants are located in Jersey City, N. J., 
Ravenna, O. Stores located in New York City, Chicago and St. Louis, 
and a sales branch at San Francisco. 

RECAPITALIZATION .—On Aug. 10 1920 the stockholders voted to 
change the outstanding 30,000 shares of common stock of $100 par value 
into 30,000 shares of no par value, and to increase the authorized number of 
shares to 250,000. The company on Aug. 20 1920 notified its common 
stockholders that each $100 share of outstanding common stock could be 
exchanged for one share of no par value common stock. No time limit was 
placed upon the exchange. 1 outstanding list pref. and 2d pref. stock 
not exchanged for no Re value stock was redeemed in cash at $112% and 

00, respectively, on Oct. 1 1920. 

DIVIDENDS.—Initial div. of $1 50 per share on the 30,000 shares of 
no par value stock was paid Oct. 15 1920. A stock div. of 10% was also 
paid on that date. On Jan. 1 1921 paid $1 50 and on April 1, July 1 and 
Oct. 1 1921 paid $1 per share. 

EARNINGS.—For cal. year 1920, sales, $7,286,446; net profit, $153,041; 
pref. divs., $70,900; common divs., (incl. no par stock, interim certf. and 
stock div.). $368,355. V.112. p. 2089. 

OFFICERS.—Chairman, C. T. Baisley; Pres. & Treas., B. H. Ellis; 
Ist V.-Pres., E. Whitmore; 2d V.-Pres. & Asst. Treas., J. F. Baisley; 3d 
V.-Pres., W. W. Templin; Asst. Treas., J.J. Ryan. N. Y. office, 17 Park 
Place.—(V. 112, p. 269, 378, 1030.) 

MANHATTAN SHIRT CO.—ORGANIZATION.—Incorporated in 

ew York June 15 1912 as successor of New Jersey company of same name. 

anufactures men’s shirts, collars, underwear, pesomns, &c. Application 
to list showing properties owned, rights of stock, &c.. V. 100. p. 405. 


STOCK.—Total pref. stock issued $3,000,000; amount redeemed to 
Dec 1920, $1.400,000. Pref. is redeemable (also in liquidation) as a whole 
or In part at 120 and accrued div. Cumulative yearly sinking fund, $90,- 

0, to purchase or call pref. stock. For further rights, see V. 100, y. 405. 


See %— ne 1sté. at ot ar +7; 1930-2). 
i eae ---) ‘7 . = 


aie peu a as Te 
On pref. stock 7% p. a. (1% Q.-J) Oct. 1 1912 to Oct. 1921. In Dec. 1918 
an extra 2% was paid on com. in 4 % Liberty bonds. V. 107, p. 1924. 
In March 1919 paid 1% on com.; June 1919 to Oct. 1921, 14% quar. 
The stockholders on June 10 1919 voted to reduce the par value of the com. 
shares from $100 to $25. V. 108, p.2438. 


REPORT .—Report for year ending Nov. 29 1920: 
Years end. Nov. 29— 1920 919 


920. 919, 1918. 1917. 
I i $845,896 $1,695,102 $1,076,776 $992,964 
SSE Rae erage 156,800 43,799 50,732 28,838 
Federal taxes_........- 115,000 526,000 365,000 175,000 
Pref. dividends (7%)---_ 112,000 112,000 112,000 120,750 
Common dividends- -. .(7%)350,003(6%4)312,500 (4)200,000 (4)200,000 
Baiance, surplus_______ $112,093 $700,802 $349 044 $468 376 
Pres., Abram L. Leeds; Treas., Silas Thomas; Sec., L. C. Leeds. Office, 


242 Madison Ave., N. Y.—(V. 112, p. 67, 263, 367.) 


(THE) MANUFACTURERS LIGHT & HEAT CO., PITTSBURGH: 
— ORGANIZATION .—Incorp. in Pa. Apr. 21 1903 as a consolidation of a 
number of natural gas companies operating in Allegheny, Washington 
end roan unre Pa. V. 88, p. 303: V. 90, p. 1428: . 92, p. 524; 
. ’ Dp. , ® 








LATE DIVS./1911. "12. "13. "14. "15. °16. 1917. ‘18, °’19. ’20. ’21. 
Per cent _...-- 1% 3 6% 7% 8 8 8&2ex 8 8 10 8 

REPORT .-—Calendar year 1920, in V. 112, p. 854: 

Calendar Years— 1920. 919. 1918. 
SEE $12,095,133 $10,987,539 $9,693,573 
Operating e nses and taxes______ *9,.586.084 7,050,544 ‘ ,198 
Dividenas 1» Ab ipnotenangaiaae ( 8%) 1'840'000(10)3'308 Coe & 1'840'000 

Ds. dit ien te neneahonoane ° ; . ’ 1,840,000 
Depreciation and depletion._......- r . 1'231'914 | 1167699 
en . asene 713,574 $260,671 $402,952 


$ 
*Operating expenses, include depreciation and denpltion, $2,455, 


For 9 mos. ended Sept. 30 1921, gross, $7,208,782; net, $1 
deficit, after divs., $29,187. V. 113, p. 2190. ~s 


‘160,889; 


r son, W. D. Tieknor, R.C. 








Venezuela, totalling 1,025,000 
acres of oil-bearing land, carefully selected and approved by geologists. 
The acreage acquired in the opinion of the geologists includes some of the 
most potentially valuable lands in the Maracaibo Basin, which is accessible 
to ocean-going steamers. cine is proceeding on two sides of the lake 
on areas recormmended as especially favorable by the corporation's geolo- 
gists. Intensive exploration of other districts is now going on. he cor- 
poration has entered into an agreement with the Standard Oil Co. (N. J.) 
whereby the Standard Oil Co. undertakes the development of three conces- 
sions belonging to the Maracaibo Oil Explor. Corp. other than those upon 
which the corp. is now drilling and will share with the Standard Oil Co. 
the results of these additional operations. V. 112, pl 1746; V. 113, p. 189. 
The company has no bonds or preferred stock. 


DIRECTORS.—William Wallace Mein, Pres.: R. E. Griggs. V.-Pres.; 
W.A. Bostwick, Harry Hollins Jr., Huntington W.. Jackson, 8. C. 2 
Warriner, New York.—(V. 113, p. 189, 1059. 


MARLAND OIL CO.—ORGANIZATION .—Incorp. Oct. 9 1920 in 
Delaware with an authorized capital of 2,000,000 shares of no par value’ 
The company acquired by consolidation the Marland Refining Co. and 
the Kay County Gas Co. by exchanging its shares for shares of the old com- 
a on the following basis: One no par value share in the new company 

or each ten shares of Marland Refining Co., par $5 each, and one share in 
the new company for each 20 shares of Kay County Gas stock, par $1 each. 
Outstanding in — 1921, 795.150 shares, issued in exchange or held against 
certf. of deposit for 92.97% of Marland Refining Co. and 97.30% of Kay 
Jounty Gas Co, capital stock. 


BONDS.—The 10-year 8% s. f. participating gold bonds Series ‘*A”’ are 
callable, ail or part, at 105 and int. on or before April 1 1926; thereafter on 
or before April 1 1927 at 104; thereafter on or before April 1 1928 at 103; 
thereafter on or before April 1 1929 at 102, and thereafter to maturity at 101. 
A quarterly sinking fund of $100,000 (first payment Oct. 1 1921) should 
retire practically all bonds before maturity. In addition to 8% int. p. a., 
Series ** A’’ bonds will receive $10 per $1,000 bond for each dollar per share 

. a. declared in divs. on capital stock of co. up to $4 a share so declared. 
Zach Series ‘‘A"’ bonds will carry a detachable warrant entitling the holder 
thereof to subscribe on or before April 1 1931 to 25 shares of stock of Marland 
Oil Co. at $40 per share. V. 112, p. 1746. 


Statement of Earnings, Calendar vous sConastiGated Companies) . 


1920. 
Net earns. from oper. (after Fed. tax.) $1,828,043 $2,270,824 $5,368,275 
Miscellaneous income = ee é 





AE ile EIA 51,55: 238,761 155,883 
Income available for interest____-- $1,879,595 $2,509,585 $5,524,158 
I es 66.245 103 ,043 275,553 





Inc. avail. fors.f.,res’ves & surplus $1,813,350 
Compare V. 112,:p. 1735: V. 113, p. 1059. 
June 30 1921, compare V. 113, p. 1152. 
OFFICERS.—Pres., E. W. Marland; Treas., W. G. Lackey; Sec., 
John E. Hale. Office, Ponca City, Okla.—(V. 113, p. 77, 1059, 1152.) 


MARLAND REFINING CO.—ORGANIZATION .—Incorp. Nov. 18 
1916, in Okla., with a capital of $1,000,000, but was organized in March, 
1917, with a capital of $2,500,000 and took over the property and assets 
of 101 Ranch Oil Co., Marland Oil Co., all the oil properties of W. H. 


McFadden and E. W. Marland and acquired a large amount of undeveloped 
oil and gas leases. 


PROPERTIES.—The company owns, in whole or in part, 108,629 acres 
of developed and undeveloped leases. On Dec. 31 1920 the properties had 
249 producing wells. Has two refineries, daily crude capacity as skimming 
plants 15,000 bbls., and as lube plants 6,000 bbis.; 3 casinghead plants, 
daily capacity 3,250,000 cubic feet of gas; 720 tank cars and 37 distributing 
and filling stations. ' 

The Marland Oil Co. was incorporated in Oct. 1920 for the purpose of 
acquiring by consolidation the Marland Refining Co. and the Kay County 
Gas Co. For terms of exchange, &c., see statement of Marland Oil Co. 
above. The plan was declared effective in Jan. 1921. V. 112, p. 263. 


CAPITAL.—The stock was increased from $2,500,000 to $10,000,000 
in Feb. 1918, of which $2,568,740 as a stock dividend. In May 1919 was 
increased to $25,000,000. The stockholders of record May 15 1919 were 
given the a to subscribe to new stock at par ($5) to the extent of 50% 
of their holdings (V. 109, p. 490). The stockholders of record Oct. 31 had 
the right to subscribe up to Dec. 1 1919, to 10% of their holdings at par 
($5) to the remaining treasury stock. V. 109, p. 1897. Stockholders of 
record April 30 1920 had the right to subscribe to stock of the new Marland 
Oil Co. at $1 a share. 

Equipment Notes.—The company guarantees $1,296,000 one. notes of 
Marland Tank Line Co., the entire stock of which is owned by the Kay 
County Gas Co. V. 111, p. 2234. * 

In April 1921 sold $215,000 equip. notes Series ‘*A,’’ maturing as follows: 
$22,000 on July 1 1921, $23,000 each Oct. 1 1921 and Jan. 1 1922. $24,000 
each April 1, July 1, Oct. 1 1922, $25,000 each Jan. 1 , April 1 and Julyl 
1923. V. 112, p. 1872. 

DIVIDENDS.—Divs. have been paid as follows: Aug. and Nov. 1917, 
2% % each; Feb., June and Sept. 1918. 244%: Jan. 1919 to Oct. 1920,2%% 

uar. Stock dividends have been paid as follows: June 1918, 40%; t. 
918, 10%: Jan. 1919, 10%; July 1919, 25%. 

EARNINGS.—Net income available for 
ended Dec. 31 1920 amounted to $4,247,874. 

DIRECTORS.—E. W. Marland (Pres.), 
J. 8S. Alcorn (V.-P.), Samuel C. Collins, W 
Indiana, Pa.; OC. D. Darrigrand, Wichita, Kan.; Louis J. Nicolaus, 
Lackey, St. Louis Mo.; John E. Stevenson, ne W. Va.. and J. D. 
Callery, Pittsburgh, Pa. Office, Ponca City, Okla.—(V. 112, p. 263, 1405.) 

MARLIN FIREARMS CORP.—(V. 113, p. 1778.) 


MARLIN-ROCKWELL CORP.—See ‘‘Ry. and Ind. Section for May 
1921 and V. 113, p. 1778, 1894.) 


$2,406,542 $5.248,604 
For report 6 mos. ended 





lus and reserves for year 
. 112, p. 1405. 
W. H. McFaden, | Ke OE 
. K. Moore, Vernon F. le 
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MISCELLANEOUS COMPANIES | Date Par Amount | Rate When Last Dividend |Pl w 
one [For abbreviations, &c., see notes on page 6] | Bonds Value Outstanding’ % Payable | and Maturtty | Drcievaae are Ponatie : 
| | 
: | 
| | 
tae 
ara Parey Sore—Shom er, 100,000 shares........-. ro | a Pe Ty sh. $2in 1921; Q—M (Dec. 1 ’21 ph ERENCE a AID ae 2 
assachusetts Gas Companies—Common stock.._.....-.- =| dibewe | l 25,000,000 See text —F Nov 1 ’2114%% 01 . » Bos 
Preferred (a & d) 4% cum $25,000,000____.....__--_- a esse 100, 25,000,000 4 J “a D|Dec 1 1921 34 whee’ * leis” was 
Sinking fund gold bonds redeemable at 105_._.. OB.zc*&r| 1909 1,000) 4.280.000 4%¢e¢J3 & J Jan 1 1929 Boston, Mass 
... SUE Tiga eaee O6.2z, 1911 1.000 4,000, 4%e3 & D Dec 11931 Old Colony Tr Go, Bost 
Mathieson Alkali—Common stock $6,500,000___......__- | naam |. en TETen CEll codccanalll it tin dibl«sesecubenenmiaun tinea 
Preferred (a & d) stock cum 7% $3,500,000_..........--- | eeen 100, 3,169,600 See text .....__- ah, ER 4 Reamer 


Maxwell Motor Corp—See text. | 


| 
| 
| 














MARTIN=-PARRY CORP.—ORGANIZATION.—Incorp. in Delaware 
May 26 1919 and has acquired Martin Truck & Body Corp., York, Pa., 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com- 
mercial automobile bodies. Plants at York and Indianapolis have a com- 
bined output of 60,000 bodies annually. Plans were qere in Jan. 1920 
for doubling the capacity of the company’s plants. . 110, p. 471. In 
May 1920 the truck business was taken over by the Atlas Truck Corp., a 
new corporation, stockholders being given the privilege of subscribing tc 
25.000 shares of the latter company’s stock at $5ashare. V.110, p. 1647. 


DIVIDENDS.—Initial quar. div. of 50 cents per share was paid Mar. 1 
1920; same amount paid quar. to Dec. 1 1921. 


REPORT.—For cal. year 1920, in V. 112, p. 1405, showed: Net sales, 
$3,725,434; net profit, $376,989; Fed. taxes, $65,635; dividends, $200,000; 
es $111,354. 

IRECTORS.—J. J. Watson, Jr., Chairman; F. M. Small, Pres. 
Robert I. Barr, Walter R. Herrick, S. C. Parry, James F. Shaw, Guy E. 
Tripp, Harry Hopkins, Jr., and W. T. Dewart. ‘The Secretary is Henry 
Hopkins, Jr., and Treas., J. J. Giltinan. Office, York, Pa.—(V. 112, 
p. 378, 1405, 1622.) 


MASSACHUSETTS GAS COMPANIES.—ORGANIZATION .—A vol- 
untary association formed in Oct. 1902, per plan in V. 74, p. 1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercial] 
Point, Calf Pasture Allston. &c. Gas is sold and distributed for con- 
oe in Boston and suburbs; amount sold for year ending Dec. 31 1920. 
$6.778,799,000 cu. ft. an increase of 7.5% compared with the qutput of 
the previous year. The Massachuse.ts Gas Companies own $15,111,600 
of the $15,124,600 stock of Boston Consol. Gas Co.; also the $25,000,000 
capital stock of the New anges Fuel & Transportation Co. (see V. 109, 
p. 1705), $575.000 stock of the East Boston Gas Co., entire $560,000 
capital stock of Newton & Watertown Gas Light Co., $918,000 stock of 
Citizens Gas Lt. Co. of Quincy, Mass., $1,487,212 stock of Beacon Oil Co., 
&c. V. 100, p. 1575, 1690; V. 108, p. 274. Wages, V. 107, p. 1750. 
Rates, V. 110, p. 1091. 

Sliding scale gas law, see V. 101, p. 1268; V. 82, p. 1270. Boston Consol. 
Gas Co. July 1 1907 reduced price of gas to 80 cents but on Jan. 1 1918 on 
account of increased expenses raised rate to 90 cents and in Oct. 1918 to $1. 
Rates were further increased during 1920 to $1.10 on March 5 and to $1.35 
on July 23. The price was fixed temporarily at $1.40 effective Jan. 4 1921. 
ry oy ee 15 1921, the price was fixed at $1.35. Note issue, V. 
Effective June 30 1917, the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos . 
took over all the property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and thecapital stock and all 
the property of New England Coal & Coke Co. (except business of purses 
ne oe 7 of om V. 105, p. 2189, 2003, 612; V. 104, p. 2122; V. 99. 

The New 7p and Mfg. Co., the munition co. (in process of liquidation) 
retired during 1920, 2,225 shares at $100 per share, leaving outstanding 
275 shares of which 130% shares are held by Mass. Gas Cos. 

Beacon Oil Co was organized early in 1919 with a capital of $2,500,000 to 
enable the Massachusetts Gas Co.'s owning stock control to enter the oi) 
refining business. V. 108, p. 2334; V. 112, p. 476. 

*18-'20 °21. 
7 text. 


DIVsS.— ys! to 1910°11&'12 1913 ‘14. '15. °16. °17. 
On com. %-.....\| 3 yearly. 4yrly. 4% 5 6 

Paid in 1921: Feb.. 1% %; May, 1% %: Atg., 1% %; Nov..1%%. 

BON DS.—The $6,000,000 4 %s of 1909 have a sinking fund of $120,000 
per annum for first 5 years and $180.000 thereafter. No mortgage or pledge 


of assets can be made without equally securing the bonds, V. 88, p. 
104, 161. Debentures, see V. 93, p. 1671; V. 94, p. 283. 
REPORT .—For calendar year 1920 in V. 113, p. 179, showed: 
Calendar Total Int. ,&c., Preferred Common Balance, 
Years— os os Charges et tent seen went Surplus. 
ea $3.474.946 $620.466 (47)$1.000,000 (7 2) 81-780 000 $104,480 
1818: ---- $80aee evap (44) Lomo.aa 9) 1160807 988.880 
Status in Oct. 1921, V. 113, p. 1988. Yee 


OFFICERS.—Pres., James L. Richards; Sec., A. 8. Bull. Office, Minot 


Bldg., Boston. 

TRUSTEES.—Robt. Winsor, Chairman, Charles F. Adams, Walter 
©. Baylies, Samuel Carr, Joseph B. Russell, Frederic E. Snow, Edwin 8. 
Webster, James L. Ric H. Wendell Endicott, E. M. Richards.— 
V. 113, p. 179, 189, 1059, 1366, 1778, 1988. 


MATHIESON ALKALI WORKS (INC.).—ORGANIZATION .—In- 
corp. in Va. in 1892 and manufactures ash, caustic soda, bicarbonate of 
soda, &c. In July 1917 merged the Castner Electrolytic Alkali Co., all 


stock previously owned. 
Capital stock, see table at head of page. (See offering, V. 104, p. 261.) 
No bonded debt. 
REPORT .—For 6 mos. ending June 30 1921 in V. 113, p. 1051: 
. (6 mos.) 1919-20. 
Earnings after deducting manufacturing, selling, genera 


| 
and admin. expenses, depletion and depreciation_a loss$426,452 $642,227 
 esnoommdebabee ceil 59,547 





I a loss $426,452 $701,774 
Deduct——Prov. for Fed. income & excess profits taxes_... -...-- $48 ,209 
rr a ee nak sabeececes 37 ,500 


earl Aye y? 34,0 
53,246 214,533 


-~_“—-—<—--—-—-— = 


Dividends on preferred stock.._._.---- RR Ee pati A 
Dividends on common stock. ........-.-..--------- 


Transferred to balance sheet_........._.------- loss $479,698 $401,532 

a After deducting $256,357 reserve for depletion and depreciation. 

For cal. ear 1920: Net earnings, $585,301: reserved for Fed. taxes, 
$56,157, pref. stock sinking fund, $31,581; preferred dividends, $213,332; 
balance, surplus, $284,231. 

DIVIDENDS.—On the pref. at rate of 7% yearly, from organization 
to April 1921. July 1921 div. was deferred. V. 112, p. 2755. April 
1919 div. on com. passed. V. i0O8, p. 1169. 

Common dividends. '09. "10. "11. ‘12. ‘13. 14’. °15. °16. °17. "18. °19. ’20. 


Sr aie 4 6 MyAw 4 4 6% 6 6 1% O 
Pres., E. M. Allen. N. Y. office, 25 W. 43d St.—V. 113, p. 1061. 
. May 7 1921 


MAXWELL MOTOR CO.—ORGANIZATION —Incor 
in West Va. as a reorganization and merger of Maxwell Motor Co., Inc., 
and Chalmers Motor Corp. 








| 
| 
| 
| 
| 
} 


! 








MERGER.—In Nov. 1919 a readjustment of capitalization and a merge? 
with the Chalmers Motor Corporation was proposed. 

Committees representing (1) the merchandise, and (2) the banking credi- 
tors of the Maxwell Co.; and (3) the stockholders of the Maxwell and the 

halmers companies, agreed upon a plan and agreement ef reorganiza- 
tion bearing date Sept. 1 1920. This plan succeeded the plan of Aug. 30 
1919, which was abandoned. V. 109, p. 985, 978, 985, 1700. The plan 
was declared operative in Jan. 1921. V. 112, p. 263. Suit to restrain 
merger, V. 112, p. 1150. Pres. W. Ledvard Mitchell was appointed 
receiver on April 9 1921 as a final step toward reorganization. » SAB 
p. 1622, 2089. Sale confirmed, &c., V. 112, p. 2197. 


Authorized Capital Stock of New Merger Company, 


Class A (Preferred) Stock.—Par value $100 a share or without 

par value as the committee shall determine. Preferred over 

Class B as to assets of $100 a share (in case of tiquidation 

voluntary or involuntary) and as to non-cumulative divi- 

dends at rate of $8 per share per annum, with right to par- 

ticipate equally with the common stock, share for share, in 

any further dividends declared in any year after $8 per share 

has been paid in that year on both classes of stock. Alse 

possessing equal voting rights with Class B stock, share for 

share. US i ae 200 ,000 shrs. 
(a) To be sold along with 400,000 shares of Class B stock te 

underwriting syndicate, with right to assenting stockholders 

oe PO ea ea a Re Me ed Ae 150,000 shrs. 
(b) To be used together with cash and 50,000 shares of Class B 

stock in connection with acquisition of new management... 3,000 shrs. 
(c) To be placed in the treasury except in so far as used fer 

the purposes of plan or towards defraying expenses__..-~- 47,000 shrs. 
Class B (or Common) Stock of no par value. Total authorized, 

800,000 shares, viz.: 3 
(a) Distributable to shareholders if participating in plan....170,179 shrs. 
(b) To be sold with 150,000 shares of Class A to underwrit 

syndicate (or shareholders).............--.-.----------- 400,000 shrs. 
(c) To be used with cash and 3,000 shares of Class A stock in 

connection with acquisition of new management_-_-._...--- 50,000 shrs. 
(d) To be placed in treasury except as may be required for _ 

urposes of plan, expenses, &c............------------ 179,821 shrs. 

n the discretion of the committee not exceeding 5,000 shares of Class A 
stock and 13,333 1-3 shares of Class B stock may be set aside to be sold 
to employees at a price not less per share than that at which the under- 
writing syndicate has to acquire stock under the plan. 

One, Two and Three-Year 7% Notes.—Payable, principal and interest, 
substantially as follows: One-third in amount one year from their date; 
one-third in amount two years from their date; and one-third in amount 
three years from their date; but all or any part redeemable at option of 
new company at par and accrued interest upon due notice. 

Issuable only to the amount required (in addition to the cash payment 
provided by the plan) for delivery under terms of plan on account of claims 
of merchandise creditors and unsecured no 
ted or otherwise subjected to the plan. 
unsecured claims and notes is estimated at $22,941, (including 
accrued to date of new notes) and if all become subject to the plan it is esti- 
mated that the new company will issue $15,294,000 of the new notes, vis.: 


One-year 7% notes subject to call at par and interest.......-.-- ,098 ,000 
Two-year 7 q, notes oungect to call at par and fnterest._....-.--. 5.098 ,000 
Three-year 7% notes subject to call at par and interest__..._-- 5,098 ,000 


Chalmers Motor Co. 1st M. 6% Five-Year Gold Notes Maturing 
Oct. 1 1922 (see V. 105, p. 912) , left undisturbed by the plan... 3,150,000 


Treatment of Deposited Securities under the Plan. 
Holders of Amount Received in Exrchange——————— 
Existing— serpy A Cash. 1-Yr.Notes 2-Yr.Notes 3-Yr.Notes 
(1) Unsec.claims$22 ,941, $7 ,647 ,000 56.008 000 $5,008 on $6.008 





Per $9 ,000-. (esti- , , , ’ 

(Maxwell) . red 33 1-3% 22.22+% 22.22+% 22.22+% 
tock of — ——New Class B Stock of No Par Value——— 

2) Maxwell (Note also subscription rights described below.) 

lst pref... 13,133,342 65,667 sharesor5 shares for $1,000 Maxwell 

2d pref_... 10,127,468 25,319 shares or 2}4 shares for $1,000 Maxwell 

Qocam on .. 12,855,158 12,856sharesor1 shares for $1,000 Maxwell 

almers 
Preferred... 4,400,000 26,400 shares or 6 shares for $1,000 Chalmers 


{ne par) Com.399,364 sh. 39,937 shares or 1 share for 10 shares Chalmers 
n determining the amount due on deposited notes and claims interest 
will be figured thereon to the date of the new notes, and it is anticipated 
that notes and claims small in amount will be paid in full, and ethers will 
require adjustment or settlement. 
Estimated ($15,000,000) Cash Requirements. 

For cash payment to creditors of one-third of their claims, say - . $7,647,000 
For adjustment with secured claims and release of collateral, mis- 

cellaneous settlements and payments, expenses and additional — 

OR hy AEE, AR AE Sp GO ip 7 358, 

An underwriting syndicate has been formed, of which Blair & Ce., Inc., 
have consented to act as the managers, which has te purchase 
150,000 shares of Class A stock and 400,000 shares of Class B steck of the 
new company for $15,000. No commission or other compensation 
will be paid to the syndicate. The managers of the syndicate for their 
services as such will be paid $250,000 as part of the expenses of the plan. 

Rights of Depositors to Acquire Syndicate Stock. 

On the terms herein stated , depositors of Maxwell and Chalmers stock are 
given the opportunity to come for $15,000,000 all of the Class A and 
Class B stock which the syndicate is obligated to purchase, receiving for 
$150 so invested 1% shares of Class A stock and 4 shares of Class B stock, 
and for other amounts at the same rate. 

Minimum Amounts of Class A and Class B Stock Which Depesitors Have the 
Absolute Right to Acquire ogy A with Additional Amounts 
Subject to Allotment.) 








In Respect of Each 10 Shares o New Stock Cash ist Install. 
Existing Stock Deposited— Class A. Class B. ne. of 10%. 
Maxwell lst pref._......-...--- 4.5 shrs. 12 shrs. $450 $415 00 
Maxwell 36 BFOE...ccoccecccces 2.25shrs. 6 shrs. 225 22 50 
Maxwell common..._........_.. .9 shrs. 2.4shrs. 90 9 
Chalmers preferred.........--- 5.4 shrs. 14.4shrs. 6540 54 00 
Chalmers common-..-_......__-- .9 shrs. 2.4shrs. 90 9 00 


Note.—In case hoiders of all outstanding stocks of Maxwell and ChalmerS 
companies shall acquire the minimum amounts shown by the for oing 
table, there will be deliverable to such depositors substantially 3,160 shares 
of Class A stock and 8,427 shares of Class B stock in excess of the number of 
such shares which the syndicate is obligated to purchase. To meet such 





190 INDUSTRIAL 


STOCKS AND BONDS 


(Vor. 113. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Date — 
Bonds Value 


| 
/ 


Lust Dividend Places Where Interest anc 
and Maturity Dividends are Payable 


When 


Amount | 
Payable 


| Rate 
Outstanding§ % 





May Department Stores Co—Common stock 
ref (a & d) 7% coum redeem 125 (text) 
May tide let M leasehold serial M goid red text 
Mercar'tiie Stores Co., Inc—Stock $5,400,000 
Debe:ture bonds $5,400,000 | call par; sf 
Merck & Co—Common stock 40,009 shares 
Pref (a & d) stock 8% cum $3,500,000 call 115 
Mergenthaler Linotvoe—Stock autnorized $15,000,000-_ - 
Mexican Petroleum Co., Ltd.—Common stock, $48,000,000- 
Pref (a & d) 8% non-cum $12.000,000-.- -. 
Convertible s f gold bonds guar red (text) 
Undertying bonds, see text 


“-“se «a = - @o@ee - 


$100'$20,000,000 See text 9Q--M 
100; 6,250,007 7 Q—JI 
500 Ac j 
100) i ic wtiteenlede ogni’ le wm meee ee eeees esoessssecsesecesceceseceo 
100 &c 


| 12,800 


' 
} 


| 
| 





‘Dec 1 1921 2% Checks mailed 
Oct 1 21.1 do 
000 & §& Mar 2 22-'3: Cleveland and Chicage 


1,480 6¢ M 
| 3,700,560 §e J& D 31 Dec 31 1933 New York 

| Se Ger leocgagee|cogecace lew secasesecece|ecoccccogcscecesoogges 
| 3.395.000 8% Q—J July 11921, 2% Lawyers T & TrCo,N Y 
00010 in ‘21 Q—M ‘Dec 31 '21 2% 29 Ryerson St., Bklyn 
43,165 800 See text —J Oct 1 ’21 3% Los Angeles, Cal. 

12,000 609 & J Oct 1°21 2% Los Angeles, Cal 
10,000,000 8% g M & NiMay 1 1936 


| 


| 
} 





emp goed to the extent required, the committee will sell additional 

Class A stock and Class B stock at the same price per share, thus reducing 

oe ek Bg 74  o contemplated to remain in the treasury. Come 
, , p. 1375. 

and Reorganization Committee—Walter P. Chrysler, J. R. 

. Davison, B. F. Everitt, E. R. Tinker, Ralph Van 

rady, Leo M. Butzell and Hugh Chalmers, Eldon 

Bisbee, Harry Bronner, Henry V. Poor. Sec., A. A. Rost, 11 Pine St., 

N. Y. Depositary, Central Union Trust Co.,gN. Y.,. <= dow Pe 


\RT.—lIn full for year ending July 31 1919, in V. 109, p. 2448: 
Consol. Profit and Loss Account Years ending July 31. 
1918-19. 1917-18. 1916-17. 1915-16. 
Net, after taxes, &c_... $2,144,214 $2,437,114 $5,342,72 $5,531,034 
Other income 1,085,109 726,220 572,176 395,857 
Gross income $3,163,334 $5,914,905 $5,926,892 
$500 .256 


$3 ,229 323 
*Depreciation $929 ,937 $871,133 $407 ,208 

133 ,366 137 ,641 

200 ,000 

2,750,013 





Sinking fund 31,333 

Inventories reserve 

First pref. dividends_-_-_- 

Second pref. dividends -- 

Common dividends 

Adjustment of taxes__.- 

Reduction of value of 
other investments. --- 

Res. for conting 

Reserve for income tax-- 


Balance, ay) sy $1,114,487 $549,681 $2,506,669 $2,338,982 
Total surplus July 31... $9,681,613 $8,567,125 $8,017,444 $%5,510,775 
* Deprec. on bidgs., mach’y and tools over and above repairs & replace’ts. 
x During the year 1917-18 the regular quarterly dividends of 1% % on the 
lst pref. stock for the quarters ending Sept. 30 and Dec. 31 1917 were paid in 
cash and for the quarters ending March 31 and June 30 1918 in dividend 
certificates payable as to principal two years from date of issue, with interest 
at the rate of 6% per annum, payable semi-annually. 
In 1918-19, because of the increasea cost of labor and materials and be- 
ause a final settlement had not yet been effected with the Government 
agents and accountants in regard to the 5-year lease of the Chalmers Motor 
Corp. properties, it was deemed necessary to conserve the cash resources of 
the company and to discontinue the payment in scrip or otherwise of the 
Pret. ss since Oct. 1 1918. See merger plan V. 109, p. 978, 985, 


OFFICERS.—Pres., William Robert Wilson; Chairman, Walter P. 
Chrysler; Vice-Presidents, Carl Tucker, W. Ledyard Mitchell and A. E. 
Barker; Controller, T. H. Thomas; Asst. Secs., Jackson B. Clark, E. W. 
Clark and L. W. Linaweaver:;: Asst. Treas., E. W. Clark, Horace Davies 
and L. W. Linaweaver. New York headquarters, 1808 Broadway.— 
(V. 113, p. 1682.) 

MAY DEPARTMENT STORES CO.—ORGANIZA'1 ION .—Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louls ‘operating the ““Famous’’). May Shoe & Clothing Co. of Denver. 
Colo., and May Co. of Cleveland, O. V.90. p.1617 On Feb. 251911 ac 

ulred entire stock ($1.000,000 each of common and pref.) of Wm. Bart 

ry Goods Co. of St. Louis. V. 92, p. 876: V. 100. p 2075. In July 1912 
purchased department store business of M. O'Neil & Co. of Akron, O.— 
see below. V. 94, p. 1569: V. 95. p. 484. 

Owns stock of May Building Co. (Cleveland) and leases property for 30 

ears, rental providing for interest and principal of $2.000.000 6% seriai 
nds, maturing $60.000 yearly in 1915 and 1916. then $80.000 yearly to 
1922. $90.000 in 1923 and 1924. $100.000 in 1925 to 1927. $120 000 in 1928 
and 1929. $149.000 in 1930 and 1931 and $200,000 in 1932 and 1933 
Bonds red. at 103 on any int. day beginning Mar. ] 1918.MV. 97. p. 54. 
V. 98. p 993. Purchase money mortgage (net) Jan. 31 1921. $244,500. 

S'TOOK .—As to stoc« provisions, see V. 94. p. 1569, 1768; V. 95. p. 484. 
Pref. stock issued $8,250,000; retired by s. fd. to Jan. 1921. $2,500,000. 
The stockholders on June 10 1920 authorized an increase in the common 
stock from $15,000,000 to $20,000,000. V. 110, p. 2081, 2197, 2492. 


DIVIDENDS on 12. °13. _ a Se. "7. °. OS. Te Be. 
C ~hee a 9, 3. 1914. ‘15. °16. 717.71 19. *20. ‘21 


56 5 7 8 
Shareholders of record June 25 1920 received a stock dividend of 33° 1-3%. 
REPORT .—For year ending Jan. 31 1921, in V. 112, p. 1395, showed: 


Jan. 31 Years— -21. 9-20. 8-19. 1917-18. 
$68,254,715 $57,962,444 $41,179,261 $35,631,660 
6,029,675 7,848,104 4,387.85 3,8 


Net sales 

Net profits 58.310 
2,400,000 1,600,000 00 
1,250,000 

538 


Federal taxes 
459,638 477,881 499, 
(6)900,000 (5)750,000 (5)750,000 


Shrinkage in inventories 
Preferred dividends (7 (3) 437,500 

$2.838.466 $1,559,978 $1,758,772 

N. Y. office, 128 Broadway.—(V. 112, p. 





50,173 





Common dividends. -.(7 #4)1,362,.166 


$2,830,009 
May. 





Balance, surplus 
Pres., Morton J. 
1395, 1622.) 


MERCANTILE STORES CO., INC., NEW YORK CITY.—ORGAN. 
—Incorporated in Delaware in Jan. 1919 per plan in V. 107, p. 2480, as 
successor of Mercantile Stores Corp. which in turn was formed in accord- 
Toss OF HB Ola tin Ce, ee ee an ganization of the dry goods 
5 ee o. (V. 99, p. 971, 967, 1302, A; 3 Capi 

stock of the stores mentioned in table below. iT See 

NEW SECURITIES.—The pian of Dec. 18 1918 (V. 107, p. 2480), was 
formulated to put the several properties on a permanent basis by exchanging 
Collateral notes of the several series, all due Dec. 1 1919, for stock aad 
bonds (4 each) in amounts together aggregating the valuation of the assets 
pledged to said series by the collateral trust agreement of 1914, as below 
shown. In Nov. 1919 a very large proportion of the notes had assented to 
the plan ont the transfer of assets was awxiting further assents. V. 


Ths new company is authorized to issue under the plan $5, 400,000 5% 15 
bonds dated eee. 31 1918, Bankers Trust Co. of N. Y. 


f um n nning in 1919, 

earnings of each fiscal year after d ~; : - a4 dF 
reserves, &c. It is contemplated to retire the bonds either chrongts call for 
tenders, purchase at public or private sale below or by lot at par to 
extent of available funds. To secure continuity in the management a five- 
year voting trust for the stock has been created ,and;the five men previousl 
com the board of trustees consented to serve as the members thereof. 
namely James 8. Alexander, Pres. Nat. Bank of Commerce, N. Y.; Ernest A. 
Hamill, Pres. Corn Exchange Nat Bank. Chicago: John W. T 
of Minot, Hooper & Co., N. Y.; wey Stockton, Pres. Old Colon 


Co., Boston, and Henry W. Howe, of Lawrence & Co., Boston an  £ 





Basis of Exchange of Notes of Old Mercanti.e Store Corporation 


Valuation of Collateral—Original Face of Notes and Percentage on Same Now ~ 
to be Represented by New rities (Stock and Bonds in Equal Amounts). 


[Amounts so issuable and sums paid in cash inserted by Editor.] 
Collateral No. Notes, Princ’l Paid ——Plan Offered—— 
Valuation. Ser. Original Amt. to Dec.30'°18. P. Ct. stk. Kbds. 
a Claflin, N. Y $6,713,244 $2,807,274 10.05 $6 
$366 .593 Batte'n, BkiIn 814,950 195,588 3 
511,646 Bacon, Louisv 
a Bedford, Br. 
§23 ,986 Castner, Nash 
559,744 Connell, Butte 
a Defender,N Y 
196,681 
1,431,869 
Free asset 


Vout 
vee 


we CC DO OD 
Qo 


Fair, Cincinn 
Hen'sy, Butte 
Jones, Kan © 
Joslin, Denver 
Kline,Ait'’na 
Lion, Toledo 
L & G, Read- 
MacD, Seattle 
McAIpin,Cin 
Monte’y Fair 
Peoples,Tac’a 
Root, Ter. H 
Springs, GrR 
atkins ___— 
Watt, Norfolk 
White,Au'sta 
| dana h'e,Spo 


Shop 4 


=o 
CPA pce 


aS 
AWN 


>) 
ReSrsx 
Woda] 
~— 
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BND ND OD et ret et rt tet ee et et et 


KCN $$ SOWBNBWUIL WH COW IHOf WN 
NIN & Ordo 


ae ee | 
* 


se) 
wrmn 


409 ,429 
453 527 
218,249 


Nv 
SS 


384,04 
120,996 
2,819,141 


$10,800,000 Total $33 .774,736 $13,028,197 about $10,800,000 
a Wholesale house sold in 1917. 
On Dec. 31 1919 the company bid in at auction all the properties of the: 
Mercantile Stores Corp. for a total of $9,385,025. 
REPORT .—For 1920 in V. 112, p. 1522, 2542. 


OFFICERS.—President, Alexander New: Secretary, Charles H. Low. 
N. Y. office, 220 5th Ave.—(V. 112, p. 1522, 2542.) 


MERCER MOTORS CO.—(V. 113, p. 541, 626, 632, 856, 1258, 1778.) 


MERCK & CO.—ORGANIZATION.—Incorporated in New York in 
1908 (recapitalized in Aug. 1919). prepa. plant at Rahway, N. J., occu- 
pies acres. Business, fine chemicals for medicinal, ~~ 
technical and household uses; standardized reagent chemicals and disin- 
fectants, important alkaloids, as well as other articles and, in addition, 
having exclusive agencies for some of the most important articles along these 
lines. 09, p. 482. 


STOCK.—Pref. stock, auth., $3,500.000 8% cum.; outstanding, $3.395,- 
. Common, 40,000 shares, no par value. Pref. stock is callable at 115 at 
any time all or in part. Beginning July 1 1921 3% of the largest amount 
of pref. stock outstanding must be retired annually at not above 115 out 
of surplus profits after divs. on pref. stock. No mtge. without consent of 
75% of each class of stock given separately. Both classes of stock have 
equal voting power. V. 109, p. 482. Divs. on pref. are being paid at the 
rate of 8% p. a. (2% Q.-J.). 
REPORT .—For cal. year 1920, in V. 112, p. 1405. 2197, showed: Net 
rofits after deprec., $323,561; other income, $17,216; pref. divs. (8%), 
280,000; other deductions, 366.908; bal., def., $6,131. 
Pres., George Merck. N.Y. office, 45 Park Place.—(V. 112, p. 1405, 2197.) 


MERGENTHALER LINOTYPE CO.—Owns pane at Brooklyn, N. Y. 
and controls British Linot & Machinery. Ltd., and Mergenthaler 
Set nen Fabrik. V. 38" p. 509, 567. 948. 689. Decisions, V. 100. 
p. 58. 234: V. 104. p. 1149. 

DIVs. { "9. -"00. ‘Ol. '02-°13. ‘14. "15. "16. 1917. °18. °19. °20. 21. 
Per cent. |16% 20 y'ly 13% 15 y'ly 14% 10 12% 12% 12h 10 10 10 
REPORT .—For year ended Sept. 30 1921, in V. 113, p. 2191, showed: 

Sept. 30 Years— 1920-21. 1919-20. 19 9. 1917-18. 
$2,430,731 $1,663,138 $1,343,545 
Dividends (about) 1,280,000 1,280,000 1,280,000 ‘ ,000 
Rate per cent (10% (10%) 10%) . (2%%) 
Pres., Philip T. Dodge; Sec. & Treas., Jos. T. Mackey. Office, 29 Ryer- 
son St., Brooklyn, N. Y.—(V. 113, p. 2191.) 


METROPOLITAN EDISON CO.—Supplies electricity for light 
power to a system which centres around Reading and Lebanon, Pa. 
population served about 250,000, including over 24 communities. 


Owned oy 
Capitalization— Authorized. Outstanding. G.G.&F1.Co. 
Common stock ,000, $3,000, ,000,000 











Net, after depreciation... $2,313,46 


and 
oO 


4,950,000 

Ref. & Imnt. 8s, 1935______- s 1,000,000 

Metrop. Elec. Ist M. 5s 1939 2,614,500 
Office.—Reading, Pa.—(V. 112, p. 1522.) 


MEXICAN PETROLEUM CO., LTD., OF DEL.—ORGANITIZATION 
&c.—Incorp. in Del. Feb. 16 1907. Holds 99% of outstanding stock of M-~« 
tco Petroleum Co (Calif.) and entire stock of Huasteca Petroleum ‘‘o 
Tamiahua Petroleum Co., Tuxpam Petroleum Co., Mexican Petroleum 
Corp. and Mexican Petroleum Corp. of La. 

Properties.—Some of the principal properties owned b 
through its subsidiaries may be briefly described as follows: 
interests in lands aggregating apqcoatmatery 1,500,000 acres, com d of 
72 tracts located throughout the Mexican Gulf Coast region; (2) pipe lines 
with a capacity (in April 1921) of 125,000 bbls. daily, which, upon comple- 
tion of construction under way. will be largely increased; (3) refinery at 
Tampico with a daily capacity in excess of 100, bbls. and one at Destre- 
han (New Orleans) with a daily capacity of 25,000 bbls. (4) Storage tanks 
in Mexico and U. 8S. aggregating 10,000,000 bbls. capacity; (5) distributing 
stations at or adjacent to Portland, Me., Boston, Providence, New ‘ 
Fall River, Passaic, Norfolk, Jacksonville, Tampa, New Orleans, Galveston 

Panama Canal. 

In June 1916 the Pan American Petroleum & Transport Co. Nt wer see ) 
acquired control, owning in April 1921 $9,035.000 pref. and $31,461,000 
common, being over 71% of the total outstanding capital stock. 

exican oil tax {io 


ew Oo April 1918, V. 106, p. 1465, 2295. Fuel oi) 
contract, V. 109, p. 1466. 


the company 
1) Holdings and 
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MISCELLANEOUS COMPANIES | Date | Par | Amount | Rate | When | Last Dividend 'Places Where I 
‘ { nterest an 
(For abbreviations, &c., see notes on first page.) |Bonds Value | Outstanding % | Payable | and Maturity | Dividends are Payable , 
| | | | 
| | | | 
| | | 
eee ee oF eetal cet 6 AUONG....------2---- | == — $3,735, 1570 eduntive Cindi: ~*" oid 10% wan nner ener n-----2---- 
ng, EE ST s--- (RACER esa etapa. ee Bee BOR 
%cu(ak&d RD Bn cn nekl alee | \---_..--|Sept 30 ‘19 13<|\Checks malied M 
Michigan State Telephone’ lst jmtge 10, 000. 000 g..OBxc*| 1904 500 ‘&e eats ‘O00 Be a mg * . 4° : ‘Checks matied - NY&B 
middin Mane Ont c ae Se Ek esaransres----2e-~ | 1910 |.....--- 14. 7ixaehleee te mens 8|Sept 1 1930 ‘Detroit Trust Oe, Detroit 
Middle West Utilities Co—Common stock 200,000 shares. ; ee None 141 450shrs | See cext! text \See wee ged a ee 
Preferred stock $20, 000 009 auth. - siapesha dren dlhinnsladianiatiadial , ane 100) 15,564,720|\See text) text |Sre text Ne eeeuteds te ee 
Collateral bonds gold. red, Ce i007 noe 1915 100 &e 8 aay ont 6g ay 15| Dec tooK 1921 1 Sten” Waals “tnd Ghionas 
ollateral gold notes Ser see text) call 100__...-- xxIC &e | | | 
5-yr 7% Convert Gold Notes (auth $2,500,000) call_...c*, 1919 100 &c) 9 430 ON} 98 NE * S| Mor 4 1922 | ns Go 
Reged wold poten Gar 4, Fed tame SQN anaes) 1898 | 00 Rel PEDO) Be MS Step ties | go ae 
ae . 2 +) (te: Boy “Y bA.XX! ‘ 2.475.000) Sg JI & D'\Dec 11940 do do 
8) Series C red. (text) $2,000,000_xxxc | 1921 100 &c 1,500,000! 8g J & JiJuly 1 1941 do do 
| | | 
| | | 
| | 
| | 
ish caiaal j 
The British Mexican Petroleum Co. was apo in England in | $10). be ing g at the rate of one share of new stock for each four shares held. 
ne-half of which was | V. 112. p. 264. 


July 1919 1o3 LS eae initial capital of £2,000,00 
subscribed b ish interests and the other half ‘by the Pan-American com- 
pany, to Aa Re Mexican Petroleum oil and gasoline in the Eastern Hemi- 
ae and to own a fleet of tankers and ta farms for the bunkering of 
ps with fuel oil. Proposes also to erect elipetten to handle crude oil from 
the Mexican Petroleum Co. The contract with the Mexican Petroleum Co. 
runs for 20 years and ba eg an annual purchase from the Mexican Pe- 
troleum Co. of several on barrels of oil and gasoline. V. 109, p. 373. 


STOCK.—In Nov. 1919 the Pan American Petroleum & Transport Co., 
offered from Nov. 5 to 25, to give two $50 shares of its non-voting Class B 
common stock for each $100 share of its outstanding common. V. 109, 
P. aay 1992. The offer to exchange was renewed in Dec. 1920. V. 111, 


» Beek 

P- DIVIDENDS. —dOn common, 1%, 1910 ane Sah 1912, 3%: 1913. 4%; 
then none till Oct. 15 1917,14%%; Jan. ws, ril 1918 to July 1919 
(quar.), 2%. half in Liberty bonds. in Oct. A 18 at 2% and in Jan. and 
Apr. 1920 paid 24%% each. In July 1920 paid 24% cash and 10% in 
common stock. Oct. 1920 to Oct. 1921 paid 3 %o quar. 

Div Sho = pref. stock were resumed Apr. 1 1916, 2% being paid quar- 
— Hee ) thereafter till and including Oct. 1 1 : 

s. > The convert. 8% s. f. gold bonds are ES prin. & int. 
ar a Amer. Petroleum & fransport Co. and are redeemable as a whole 
only at 107% and int., if redeemed on or before May 1 1929. and thereafter 
at 107% and int. less 1% for each year or part thereof elapsed after May 1 
1929. Convertible until May 1 1931 into Class ‘‘B’’ common stock of Pan 
American Petroleum & Transport Co. at $100 per share (par $50), with pro- 
vision for a reduction in the conversion price (subject to certain exceptions) if 
additional common stock or Class ‘‘B’’ common stock shall be issued or 
sold at a iower than $100 per share. V. 112, p. 1622, 1746. 

Underlying bonds: Huasteca Petroleum 20-year Coast Pipe Line 6s due 

o's l re 9 and — 20-year Huasteca Petroleum and Mexican Petroleum. 

, due Apr. 1 1928, and Mexican Petrioeum Co. (Cal.) 8. F. 

6s, ray 1930 ‘or which only $665.500, $263,000 and $80,590, respectively, 

in tne hands of the public, the remainder being held by the consolidated 

cos.), and the balance for not over five-sixths of the cost of acquisitions and 
capital expenditures. Each series has a sinking fund. 


REPORT .—For calendar year 1920, in V. 112. p. 1864, 1972. showed: 
Combined Income Account for Years ane Dec. 31 








1920. b1918. 1917. 916 
Total net income____-_- a$11,860,487 $12,146,282 $6,215,480 $7,408,812 
Bond interest. .......- 125,668 608 .460 255,752 
Amortization ..._.___- ee. Meee. ooh ene 
Bond discount & exp-_- l |), ae oe eee 
| ESRI Spree rere $11,672,648 at $5,607,020 $7,153,059 
Inc. & excess profits tax. 1.898.749 5.000.000  §& aes 
ES Pea $7,153,059 


9,773,899 36. 699,444 $4,936,020 

Preferred dividends (8%) 960,000 960,000 960,000 
Common dividends_x($%)8.817 939 (8)3.168.008 (3)1.180.263 _-__-- 
Balance, surplus____- def$4.040 $2,571,436 $2.845,757 $6,193,059 
a After deducting $30.606,.246 for depreciation. b No report was issued 
for 1919, but the bond offering in V. 112, 1746, shows that the total net 
income for that year was $8,210,379 and net, after interest and Federal 
taxes, was $6,980,440. x Dividends for 1920 were paid in cash, $4,735.299, 

and $4,082,640 in common stock. 

in V. 113, 1885, showed: Net 


Report for 6 mos. ended June 30 1921, p. | 
$480,000; common divs. (6%), $2,650,347; 


ee. $8,304,117; Leet divs., 
l., sur., $5,173 

E. L. Doheny; V.-Ps., C. E. Harwood, H. G. Wylie, 
ein Bridge, J. M. Danziger, J.S. Wood, E. L. Doheny, Jr. (& Treas.); 


960,000 





OFFICE RS. ee tng 


O. D. Bennett. Office, Los Angeles, Calif.—(V. 113, p. 542, 966, 
Toss, 1885, 1988.) 
MEXICAN COMPANY.—See “Ry. & Ind. Section’’ 


TELEGRAPH 
for May 1921. 
MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 


Delaware. Property totals : aa acres near Globe, Ariz. Decision, V. 105, 
Dp. TF 1214; lll, p. 243 

REPORT.—For fiscal san ended Dec. 31 1920: 

1920. 1919. 1918. 1917. 

Copper sold (ibs.)...... 53,553,089 56,435,649 58,841,370 44,208,061 
lla GR ra $9,869, tS $10. 533,737 $14,446,704 $10.673,409 
Balance for dividends__. $2,888 $1,494,856 $5,262,419 $4,952,137 
a as (40% )1,494, 998(50) 1867" 785 (90) 3362. 013(170)6537 247 

Dividends— "12. °13. °14. °15. °16. °17. °18. °19. "20.’21. 
Per cent (see V. 105. 50 40 40 


p 2099)... 30 40 30 45 115 170 90 

Also in Aug. ye % _Comoneny apetiensis to Red Cross and Army and 

Neve | branch of Y . 198, p. 1515; V. 104, p. 2557. 
, Adolph fa. Bg ay "Herman Cook; T , Sam A. Lewisohn. 

Office” 61 Broadway, N. Y. —(V. 113, p. 189.) 


MICHIGAN STATE TELEPHONE CO.—ORGANIZATION .—In- 
corporated in Michigan Jan. 30 1904 (V. 75, p. 33, 1034). Amer. Telep. 
& Teleg. Co. owns practically all of the common stock and also a agority 
of pref. stock. V. 91, p. 218; V.95, p. 484, 622; V. 96, p. 949; V. 97, 
179, 369. Divs. on preferred stock were discontinued in Dec. 1919. 
because of poor earnings and penaioa the outcome of the company’s appli- 
cation for snereqged rates. o dividend on common stock since 1914. 
, 100 p. 506, 2193, 2293. 
See V  p. 921. 1103; V. 88, 
EARNINGS. ae 74 ending —: 30 1921. pote, 
after taxes, $3,151,109; int. on lst Mtge. bonds, $485, 


665,359. | 
OFFICERS.—Pres., Franz C. Kuhn; V.-P., Dudle 
Gen. Mer., , George M. Welch; Sec. & Treas., W. I. 
H. J. Boot Office, Detroit.—(V. 113. p. 2086.) 


RIDOLs STATES OIL CORP.—ORGANIZATION .—Incorp. in Del. 
Feb. 917. A holding company . Owns entire issued stocks of the 
following P| Fe Number One Oil Co., $200,000; 

Oil Co., $200,000; Peters Oil Co., $2, 000,000; Corona Oil Co., $4,000,000: 
and over 86% of Ranger Texas Oil Co., 84% of Dominion Oil Co., and 
93.5% of Texas Chief Oil Co Subsidiary companies reported to have a 
daily settled production of over 17,000 bbls. In July 1921 acquires $2,- 


reas. 





380, 1005; V 92 600 
$16,625, 975: net, 
750; bal., sur., $2,- 


E. Waters; V.-P. 
izner; Gen. Aud., 


Number Seventy-seven 


000,000 capital stock of the United Oil Prqducws Ny AT the Imperial 
Oil C . owning the remaining $4,000,000. 

sT —The stockholders on Sept. 20 1920 an Be an increase in 
ome on to ,000. V.111, p. 1284. 


16, ‘ 
were given the right to subscribe on 
or La Feb. 1 1921 at $il per share for 250,000 shares of capital] stock (par 





Stockthaldar rs were offered the right to subscribe at par on or before Aug. 
15 1921 for $4,000,000 te first lien 8% particpating bonds of United 
Oil Producers Corp. V.113, p. 635. 


DIVIDENDS.—Cash dividends were paid each month since Nov. 1 
1917 as follows: From Nov. 1 1917 to March 1 1918, bothincl., % of 1% 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct. 
1 1920 paid 4% quar. OnJan 1, Apr 1 and July 11921 paid 3% quar. and 

% extra; Oct. 1 1921 paid 3% In addition seven stock dividends aggre- 
gating 120% have been ald. viz.: Aug. 11918,4%; Nov. 18%: Feb. 1 1919, 

ok 1919, 10% each; Mar. 1 1920,°30%: July 16 


8%; May Il, ag f 1, Dec. 
1920, 50%. . 109, p. 17 

© ONSOLID ATED INCOME ACCOUNT.—For year ended Dec. 31 
1920, in V. 112, p. 476, showed: Gross income, $8,752,375; divs. received, 
$999,710; deductio: ns, $1,788,355; reserves, incl. Fed. taxes, $300.000: divs. 
paid, $2,576,030; net profits, $5, 087,700. For 6 mos. ended June 30 1921, 
gross income, $4,135,138; deductions, incl., $80,000; Feb. taxes, $1,- 
095,858; divs. paid, $1,990,000; net profit, $i pg 113, p. 1477. 


DIRECTORS.—C. N. Haskill (Chairman), D. Saklatvata (Pres.), 
Ww. L. Walker (V.-P.), H. G. Baker, I. M. RABY William Murdoch, 
William Rosenfeld, E. S. Lawrence, Norman G. Pearsall (V.-P. and Asst. 
Sec.), New York: Scott Ferris, Lawton, Okla.: C. J. Haskill (V.-P.), 
Tulsa, Okla.: W. EF. Holloway, Yonkers. N. Y.; H. Ss. Bettes, Paris. Texas; 
C. B. Peters, Tulsa, Okla. Office, 347 Madison Ave., N. Y.—(V. 113, 
p. 77, 424, 633, 966, 1059, 1477.) 


MIDDLE WEST UTILITIES CO.—(See Map).—A holding company 
incorporated by the Insull interests of Chicago in Delaware May 1912. 


Subsidiary Operating Companies (compare ‘Electric Ry. Section’ and Vv. 
106, p. 2646; V. 108, p. 2525). —(1) Illinois.—Central Ill. Pub. Serv. Co 
Sterling Dixon & Eastern Elec. Ry.; lil. North. Util. Co. (V. 103, p. 496): 
McHenry County Lt. & Pow. Co. (2) Indiana.—Inter-State Pub. Serv. 
Co. (V. 94, p. 1157, 1701). Indianapolis & Louisville Traction Ry. Co.; 
Southern Ind. Pow. Oe o. (V. 100, p. a (3) Kentucky.—Kentucky 
Util Co.; Kentucky Lt & Pow. , 2010). (4) Michigan.— 
Michigan Gas & Elec. Co. (V. 104, ) Missouri. —Missouri Gas 

Elec. Serv. Co. (6) Nebraska.— Util. ; Central “ee: 
Co. (V. 109 p: 479); (7) New England. oo Pela —, Gis & Elec. 
V. 109, p. 79); Berwick & Salmon Falls Elec. Co. {8,0 klahoma-—Publie 

erv. Co. of Okla. (V. 101. 0. 923)° Chickasha Gas & Elec. Co. (V. 101, p. 

532); Amer. Pub. Serv. Co. (of ‘Okla and Texas). (9) Tennessee.— 
Citizens Gas Lt. Co. (10) Virginia.—Electric Transmission Co. of Vir- 
ginia (V. 102, p. 254, 440). (11) Wisconsin.—Southern Wisc. Elec. Co. 
(V. oA, D. 1050; North West Util. Co. (V. 108, p. 385, 2525. 

As to offering of bonds of Central Power Oo. of Delaw. in Aug. 1919, 


see V. 109 
See V. 106. p. 2646. 





In 1917 aioutved Amer Pub. Serv. Co., &c. 
The stockholders voted June 15 1920 to merge and ccnaaidneas the Middle 
West Securities Co. into the Middle West Utilities Co. The new company 
rey d stock as shown in table at head of page. Compare V. 110, p. 2076, 


DIVIDENDS.—Divs. on pref., Sept. 1912 to Jun 1918, 14% Q.-M. 
The June 1 1918 pref. dividend was pals in 10-yr. 6% div. certs, subject 
to call by the company and convertible at o aioe of holders into stock of 
—. r class; none paid there: after until May 14 1921, when Ba was paid; 
on Nov. 15 10a) pend 1 74 7 107, p. 909. See V. 106. 2123. In 
Jan. 1917 declar n init fal cash dividend of 2% on common ‘eat payable 
in quarterly installments of of 1%, beginning April 2, and a stock divi- 
dend of 27% : DT gt oe 1% sem -annually in April and Oct. 1917; April 10. 
4 of Ree ash and * stock div.; none since on the common stock. 
lo. ap 3646; V. 108, p. 2525. Divs. on prior lien stock are paid 1% % 


i Do —The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited 
to 75% of the company ’s capital stock at any time outstanding; (b) are se- 
— by bonds of subsidiary cos. in such amounts that the principal and int. 

edged bonds shall always be at least equal to the principal amount of 
3 ~%, onds outstanding plus interest; (c) are redeemable at 1024 on int. 
dates to Apr. 1 1922 and at 101% thereafter. 

The subsidiary companies in most cases have bonds in hands of public. 


NOTES.—The collateral notes are restricted to 40% of the amount of 
ref. stock at any time outstanding and are to be secured by pledge of mtge. 

nds, collateral trust notes and debentures of public service corporations 
to an amount equal to 120% of all the notes outstanding, the mtge. bonds 
so pledged to equal at least the amount of the notes and further secured by 
a second lien on all collateral covered by the bonds of 1915. All series are 
equally secured. but each will mature three years after the date thereof. 
In October 1921 there was one series (F) aT as per table at 
head of page. V. 105, p. 499, 1313: V. 2 . The $2,436,000 
convertible notes of 1919 as issued are secured b & ‘pledge of 30% in the com- 
pany’s common stock of Middle West Utilities Co., and 120% in pref. stock 
of various subsidiaries. V. 108, p. 1613, 2525 

The Ser. A secured 8% notes are redeemable, all or part,at any time after 
Sept. 1 1925 at 105 and int., during the 12 months ending Sept. 1 1926 
and decreasing % of 1% in each yeae thereafter. Secured by pledge of 
a, ae — properties of subsidiary companies owned or controlled. 

Dp ‘ 

The Ser. B secured 8% notes are redeemable, all or part, after Nov. 30 
1925, at 167i and int. to Nov. 30 1930, at 105 to Nov. 30 1935, at 102 

to Nov. 3 36, and reducing \% of 1% each year thereafter to 100 

) Bs the 12 months ending Nov. 30 1940. A sinking fund is provid 

with semi-annual payments (J. & D.) of $25,000 each. Secured by pledge 

of o me. bonds on properties of subsidiary companies owned or controll 
Pp. 

V the Ser. C secured od notes are redeemable all or part after June 30 1926 
at 107% and int. aring the 5 years ending June 30 1931, 105 during the 5 
years ending June 30 1936, 102 i, during the 12 months ending June 30 1937, 
102 during the 12 months ending June 30 1928, 101% during the 12 months 
ane June 30 1939, 101 during the 12 months ending June 30 1940, and 

100% during the 12 ‘months ending June 30 1941. Secured by morsenge 

s secured by liens on the property of companies owned camrey & 

en oe by @ the © COMAANY the bonds so to be pegged as security for these 
$1,500,000 notes aggregating $2,551,000 or $170 06 of bonds 
pledged for each 1 $100 par value of notes outstanding. Sinking fund, semi- 
ar ayments, J. & J. of $20,000 each. . 113, p. 736 
31 192 ) there were outstanding $2, 108. '473 collateral loans and 
$836. 784 deferred payments on purchase contracts. 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate when | Last Dividena |p 
(For abbreviations, &c., see notes on page 6] Bonds Value PE ne m Payable | and Maturity pve Pine yd hy a 
Midvale Steel & Ord Co—Stock $150,000,000 (V 102 p715d)| -.-- $50,/100,000.000 See text|__.._.___|Feb 
Collateral Trust conv 8 fd bonds, call. at 105 (text) Ge*&r*| 1916 500 &c'z11.678,500| Sg IM & 8 Mar 1 1936 ae New York aT 
Bonds of Subsidiaries— 
Union Coal & Coke 30-yr s fd bds call 105_.--.------- ae Me 026.000 N 
Pitts & Westm Ooal Co $2,500,000 20- yr (closed mtge)-GP/ 1905 --.----- ” 340000 ; S it & wines ; inne nnna------------- oo 
Pitts- Westmore Coal $6,000,000 Ist mnt e bonds, --.-.- eee 2.232 000 Pe Se 9 5 BRE eee neeramnn-. --- 
Manufacturers Water Co $4.000.000 let M 8 £4 bo bonds. GP 1909 -------- Sass non, . &) OS. @ Wem eee [-<----ncecececence - 
wn Water s st mtge s fd bonds.-.-.-.-.- eal ellie "GS * ee i RRS penteteteteetrnetetrenneenerrest.a “<< 
Beaver 88 $351000" due Dec 1 1918 to °20 $13.00; (i621) oie 90.000; 5 = |M & 8|Mar11929 |. .--..--.-.-.. onesees 
Cali 1U2-~~-..--UF CC) L9lG ~....... 198 ,000 J & D/\Dec 1922- 
mgobnstown 88 Co $1 800.600 bonds due $130,000 p 8---GP| 1916 -------| 730,000, Be [a -- Dee '22-Dee "27|-722727277727777777> i 
waukee Uas-Light—Frirst mtge ¢ re ‘ f 697, ? 927. ~ \Kmerson McMillin & Oc 
inneapolis Gen Elec—See Northern States Power Go 607.000; 48 |[M & NiMay 1 1927 Kmerson McMillin & Oo 
Migsiesipns aver so gay stock $16,000,000 auth-} -... 100 OF PTR Fe odes CN a AR LR 
a oe eee cumulative - —_.. —...----.---------- == = 8,206,875] 6 —J “Oct 119 G alah aban 
First mortgage bonds $25,000,000 authorized ___~-—-~~2_- | Re 18'829'790| 5e IJ Q .” Mee F Att 1% San Cee he Co. Bost 
15-yr s f goid debs $5,000,000 auth cali (text).-__SB.xxxc*| 1920 100 &c| 3/486/500 7g |M & N|Nov 1 1935 State St Tr Co, Boston 
Mississi * —ae Gas & El Co—Coll tr bonds red 102 text--z| 1912 600 &c} 5,000,000 5 M & N|May 1 1922 Ohicago (CC) & N Y (G) 
oline pmmon stock $21 ,000, 000 auth ocean eee <= 100 0,000, en See Oct 15 "16 2% Checks malled 
ist st pref stock (a & d) 7% cum $7, 500 ,000 red text........ re 100 7,.500,.000\See texti.___.___. Dec 1°20 1 uy, do do 
2d pref stock 6% non-cum $1.500.000________-. 100} 1.500.000 See text/......-- Dec 1°20 14%% do do 
Serial gold notes due $1,000,000 yrly. call (text) __Ce.xxxxc, 1918 1,000} 4,000,000) M & S Sept ’2i to Py Sep'21 prin& intin default 
Securities proposed to he issued under Reorganization Plan—Sjee text! | 
z On Sept. 391921 $41.678,500 was outstanding, excluding “$1.69 0,000 in | treasury an d$3,250,'500 redeemed. 
U) = | . 








REPORT .—For 8 mos. ending Dec. 31 1920,in V. 


112, p. 1405, 2530, 
(showing sub. co. charges, &c., 


paid outside holders): 
ere ty Compare 








1920 (8 mos.) 1919-20 918-19. 1917-18. 
Gross earnings___.___-_- $15,919,664 $19,362,674 $14 B11. 035 $12,157,122 
Net, after expenses, &c. 3,918,217 131,76 3'882.342 3,448,098 
Int.oncoll. notes, bds. ,&c 1,839,817 2,410,572 1,983,174 | yf 190 
Discount on securities _. 106,260 142,439 85,017 7,167 
Preferred dividends__-_- ) 343,160 400,882 420,478 389° 971 


Common divs. (cash) -_- | 








Balance, accruing to 
M. W. U. Co__.-- $1,628,980 $2,177,873 $1,393,672 $1,265,770 


DIRECTORS .—Samuel Insull uae, ‘ieee J. Insull and John F. 
Gilchrist (Vice-Prests.), Frank J. Baker, Edward J. Doyle, Louis A. 
Ferguson. Wm. A. Fox, John H. Gulick, S. Brewster, L. E. Myers, 
©. A. Munroe, Britton I. Budd, Edward P. Russell, Marshall E. Sampsell 
and E. W. Lloyd. Oliver E. McCormick is Treas. mal 113, p. 736, 1778.) 


MIDVALE STEEL & ORDNANCE CO.—lIncorporated in Delaware 
on Oct. 5 1915 (V. 101, p. 1192, 1276) with $100,000,000 of auth. capital, 
all of one class (par $5 , and took over 99% of the $9,750,000 capital! 
stock of the Midvale Steel Ono. (V. 101, p. 1095). the entire share capital 
of Remington Arms Co. and Worth Bros. Co., all of the properties of Coates- 
ville Rolling Mills (qperated by the Worth Bros. Co.), and all of the capita! 
stock of the Buena Vista Iron Co., owning extensive ‘fron ore properties in 
Ouba. In Feb. 1916 had steel capacity of 2. ~~. 000 gross tons per ann. See 
V. 105, p. 604. Plants, see V. 104, p. 1142; 105, p. 604. In Nov. 1917 
title was taken to the properties of the Midvale Steel Co., Worth Bros. Co. 
and the Wilmington Steel Co. Owns and controls 69 open- -hearth furnaces, 
2 crucible furnaces, 14 blast furnaces, &c. Munitions, V. 109, p. 77. 

On Nov. 18 1916 acquired all of the stock of the Union Coal & Coke Co., 
with mines at Marianna, Pa., covering about 5,200 acres of coking coal 
and in Jan. Mag tt the adjoinin ne as pores owned by the Pitts.-Westmore. 
Coal Co. US. P, 604. uena Vista Iron Co., 
Cuba, V. 105, p. 604. Sorcciidated: Rete Corp. V. 107, p. 2480. 

In Feb. 1916 the yrree. acquired (see V. 102, 613) at $81 a share 
(Dar $50) 97 % of the $45. ,000 stock of Cambria Steel Co. (which see). 

During 1919 purchased a substantial interest in the Mesabi Iron Co. 


STOCK.—Total authorized, $150,000,000; issued, $100,000,000 (V. 104 


p. 1268); unissued, $50,000, 000, of which $23, ues 750 on Dec. 31 1920 was 
reserved for bond conversion privilege. V. 102, p. 715. Japital stock of 
sub. cos. not owned Dec. 31 1920, $2 133, 450. 

DIVIDENDS.—Feb. 1 1917 to Feb. 1 1919, incl., 12% p.a. (3% Q.-F.). 


May 1919 to Nov. 1920 paid $1 (2%) quar. Feb. 1921 paid 50 cents (1%) 
quar. May 1921 div. omitted. V.112, p. 1522. 
BONDS.—The bonds of 1916, $50, 000,000 auth., are convertible at 
tion of holder into capital stock of the Midvale 8S. & O. Co. at the rate of 
10 shares of stock (par value $50) for each $1,000 of bonds. If called for 
pI nmnns. Be bonds are convertible until within 30 days of redemption date 
A cumulative ge fund of $500,000 per annum to aeeese | bonds at not 
exceeding 105% is to begin May 1 1917. Redeemable in part at any time 
at 105% and int. = the oe fund, or as a whole, — = 1 1920 on 
any interest date. V. 102, p. 715, 804, 1064; Vv. 10 604. These 
bonds are secured by pledge of 875,295 out Cg a total o f 900. 000 shares of 
capital stock of Cambria yo Co. On Dec. 31 1920 $1. 675. 000 of the bonds 
were in the Srensury: $3,381,000 were aK, 2,464,500 had been retired 
by sinking fund 104, Pp. 1403, 2015. 2557; 108, p. 1455, 2564. 
Manufacturers’ Water bonds are red. on any int. day at 101 and int. pus 
of the sinking fund ($150,000 yearly, begtanins 1912), ‘an also at ty 
blocks of $500,000 or over. V. 88, p. 1376; V. 90, p. 770; V. 96. 1 
Guaranty, V. 90, p. 1365. Bonds sub. cos., Dec. 31 1920, $11 bis. 000. 


REPORT .—For cal. year 1920, in V. 112, p. 929, meyes: 


Calendar Years— 20. ) 1918. 
OSS FETE A OO a$22 245, 202a$19, ef »885a$52,036 939 
Provision for depreciation, &c.... .. 6,7 46.7 752 5,3 34,770 9,915,777 
Provision for Federal taxes._.....-- sa “ 

I, te 2,7 34, 810 2.382.789 2,880,342 
Guar. div. Cam. I. Co. stock... - '338. 720 338,720 338,720 
REEL AE LLL OT Re as RG 4,950,000 
I i erm aeds (8 %)8,000,000 (9)9,000, 000 12) 12000000 
Amort. under Federal law__....---. 9 hye, Fatality Fo i 5,193,563 
er err. scsssabevtuae  sebe6en  —  eeanes 4,500,000 





Deen. Ce.  scahasteosenna $4,424,920 $1, 588,606 $12,258,537 
Total surplus Dec. 31......-<---<«<- $59,865,449 $55,308,703 $53,720,098 

For 9 mos. ended Sept. 30 1921, net earnings (a) $1, 796, 339; interest, 
$2,260,774; deprec. & depletion, $2 469.296: bal.. def.. $3.933.731. 

a Net earnings from operations after deducting all expenses incident to 
operations including those for ordinary repairs and maintenance, and for 

ederal taxes. 

DIRECTORS.—William E. Corey, Albert H. Wiggin, Samuel F. Pryor, 
J. W. Harriman, John D. Ryan, Alva C. Dinkey, Samuel M. Vauclain, 
Percy 4. Rockefeller, Charles H. Sabin, Marcellus Hartley Dodge, J. C. 


Neale, A. A. Corey Jr., W. B. Dickson and Frederick W. Allen. Chairman, 
Ww. E. Corey: Pres., A.C. Dinkey; V.- A.A. Corey Jr., John C. Neale 
and Wm. B. Dickson (and Treas.): ny Robert Brewster. Office, Wi- 


dener Bldg., Philadelphia.—(V. 112, p. 167, 379, 
2089, 2197; Vv. 113, p. 633. 1581, 1989.) 


OW ee REFINING 4  VENVER COLO.—(V. 112, p. 2097, 
2648; V. 113, p. 1059, 1161, 


MI Paper ad GAS reat poh onGantzaTto .—Incorporated ir 
1852. - Has perpetual franchise. V. 74, 1199. . 78, p. 2602: V. 83, p 
1293. Am. Lt. & Trac. Co. owns eaeticaliy TRS stock (V. 88. p. 75 
¥.85.p.164. Rate decision, V. 93. p. 731. 


DIVIDENDS not made Beg Chairman, Emerson McMillin.— 
(V. 103, p. 1035, 1122: V. 106, p. 601.) 


MINNEAPOLIS (MINN.) GAS LIGHT CO.—(V. 113, D. 299, 1161.) 
MINNEAPOLIS STEEL & MACHINERY CO.—(V. 109, p. 482.) 


SIPPI RIVER POWER CO.—This company’s hydro-electric 

seer hate spans id Mississi pi River at Keokuk, Ia., and has an installed 

gereSng capacity of approximately 150,000 h. p. ultimate capamty 200,- 

Transmission eos 481 ss serve St. Louis, t St. Louis, 

yd {annibal uincy, Burlington, Madison and a cweath territor 

Contracts with pu lic utilities and Bak. in this territory amount 
over 130,000 h.p.—Compare V. 112, p. 379. 


567, 929, 1522, 1983, 





CAPITAL STOCK.—See table at head of page. 


DIVIDENDS.—Initial div. of 1% fo, on pref. stock was paid April 1 1921; 
same amount paid July 1 and Oct. 1 1921. In March 1921 the directors 
declared a div. on pref. of 37%%, pay — in pref. stock for the purpose of 
adjusting accumulated divs.—V. 112 1405. 

DEBENTURES.—The 7% gold po ale are callable, all or part, at 
103 and int. prior to Nov. 1 1925, at 102 and int. from Nov. 1 1925 to Oct. 31 
1930, at 101 and int. from Nov. 1 1930 to Oct. 31 1934 and at 100 and int. 
on Nov. 1 1934 and May 1 1935. Sinking Fund: 3% annually of deben- 
tures certified from 1921 to 1926 incl. and 4% annually from 1927 to 1934, 
incl., payable Sept. 1, to be applied to purchase of debentures at not exceed- 
ing call price or to call by lot if not so purchasable. Debentures totaling 
$113,500 have been retired by the sinking fund. 

BONDS.—The first mtge. s.f. 5s are a first lien on the entire property 
of the company. Bonds totalling $1,818,600 have been retired by the sink- 
ing fund; unissued, $4,351,700. 


EARNINGS.—For year ended Sept. 30 1921, gross, $2,782,567; net 
after taxes, $2,052,884: interest, &c., $1,234,782: bal., sur.. $818,102. 
MANAGEMENT .—Under Stone & Webster management.—V. i112, Dp. 


167, 264, 379, 939, 1405, 2746.) 


MISSISSIPPI VALLEY GAS & ELECTRIC CO.—ORGANIZATION.— 
tncorp. in Maine May 23 1912 to acquire the securities and assist in the de- 
veiopment of electric, gas, railway and water-power properties. Controls, 
in conjunction with Standard Gas & Elec. ©o., the Louisville Gas & Elec. 
©o. Controlled by Standard Gas & Elec. OCo.. through stock ownershi 
which guarantees prin. & Int. the $5,000,000 present issue of 10-year 5% 
coll. trust bonds, secured by pledge of $4,500 oe pref. and $2,500.900 com. 
mon stock of the Louisville Gas & Elec. Co. . 94, p. 1252, 1510. 


BON DS.—Of the 10-year 5% coll. trust Ad ($10,000,000 auth. issue). 
che remaining $5,000,000 can only va massed for 80% of the cost of additional 
collateral.—(V. 94, p. 1630; V. 95. 


MOLINE PLOW CO. il Al ~——Incorporated in Illinois 
in 1870; business established in 1865; large manufacturers of 1 owt 
yo See piants in V.96.p. 290: V. 98. pb. 69; 1907. p. 

109, 1278. Moline Engine Co. formed, V. 111, p. 2527. 

In Sept. 1918 a majority of the $9,996, 000 common stock was sold to 
John N. Willys, President of the Willys Overland Oo. and the minority 
interests were offered the same terms, namely, $150 per share payable in 
stocks paying 7% cumulative preferred dividends quarterly, in following 
proportions of the following companies: Willys-Overland, 55%; Electric 
Aut phere aae Willys Correa, , 30%; Curtiss Aeroplane& Motor Corp.. 
15%. V. 107, p. 1389, 1290; V. 108, p. "474. 


i teealena Plan Dated Sept. 22 1921. 

The reorganization committee and the other committees named below 
have adopted and approved the following plan of reorganization. 
Capital Stock and Securities to be Issued by ew Corporation to be Or Crgenssee- 

A new corporation is to be organized Illinois (or such other State as 
the reorganization committee may determine), which will acquire the prop- 
erty, assets and plants of the present company and certain of the pre OOLy, 
and assets of Root & Van Dervoort Engineering Co. (V. 113, 1061), 
and will issue securities not to exceed the following: 
7% Debenture bonds, payable in 20 years, to bear interest from 

bent. 1 1922 and prior to that date may be redeemable at par_$12,500,000 
7% Cum. First Pref. stock (125,000 shares), non-cum. until 

after Sept. 1 1922, and prior to that may be redeemed at par. 12,500,000 
7% Second Preferred stock (75,000 shares) 7,500,000 
Comes S6ek, BS BEF Wee icodcroscdvanbsidocatsanctnse 200, 000 shares 


Terms of Exchange of New for Old Securities. 


~~" <——"— oe ee eK — — ee 





Holders Outstanding Will Receive in Exchange—————— 
of Existing— (about) Deben. 7s. 1st Pf. Stk. 2d Pf. Sik. 

Serial notes and BS $ * Common 
claims .~......25,000,000 12.500.000 12,500.000 -—- _.---- 62,500 shs 
Per $1, ids thaamons Pine Sea. ($500) ($500) a 4 shs.) 

a Pe, oer. 7 nee 83 coches |: aababenn ee eee ae 
Per $100 share ($100) 

Oe, C4, nD: -inqranmueed. ainiecenmen * melkaeee 9,000 shs. 
Per $100 share (3-5ths sh.) 

I SO a 12,500 shs. 
Per $100 share (% share) 

Available for sale 
Gl: Pra sceenccse  geeanceece, sebenees " Geasoene 116,000 shs. 

Provisions Relating to New Securities. 
Debentures.—The new debentures shall bear int. at 7% p. a. beginnin 


Sept. 1 1922, payable semi-ann. Red. (up to Sept. 1 1992 oa 
thereafter plus int.) at any time on 30 days’ notice, all or part. in part, 
redemption shall be pro rata among the holders of trust er ticiuation cer- 
tificates for debentures then outstanding. 

First Pref. Stock.—Shall receive no dividends until after Sept. x, 1923, 
after which date div. shall become cumulative at the rate of 7% p. May 
be redeemed at par up to Sept. 1 1923, and thereafter at par ef ‘divs. 

May Create $3,000,000 Debt Prior to Debentures.—So long as $5,000,000 
or more of debentures are outstanding the corporation may incur indebted- 
ness, secured or unsecured, in the regular course of its business not in excess 
of $3,000,000 at any one time outstanding, which debt may be pre priority 
of payment over the then outstanding debentures, and shall mature not 
more than 6 months from the dates of the creation of such debts, but 
may be renewed. 

Retirement Fund to Retire Debentures & Pref. Stock.—The directors from 
earnings or from the sale, &c., of the property and assets, shal] create and 
maintain a retirement fund to redeem and retire $5,000, 000 Ist Pref. stock 
at par and dividends. No part of the earnings or the proceeds of the sale 
shall be used to retire the debentures until after such $5,000,000 stock has 
been retired. After $5,000,000 Ist Pref. stock has been redeemed the direc 
tors shall set aside out of the net earnings for each year and-or other earnings 
and-or from other funds arising from the sale, &c., of the property not less 
than $500,000 in each year as a retirement fund, which shall be used one-half 
to retire debenture bonds at par and int. and one-half to retire the Ist Pref. 
stock at parand divs. After the retirement of all the outstanding 1st Pref. 
som. the retirement fund shall be used to retire the outstanding debentures. 
ayments under the retirement fund shall be made pro rata — 
the he ders of trust or pereegenee certificates for the debenture bo 
or ist Pref. stock, as the case may 

To Hold All New Securities in 2o-véar Trust.—All of the new debentures 
and all classes of stock shall be Sepeanes in a trust with trustees who are 

to hold the same for 20 years, issuing transferable partic. certfs. t for. 


ar flat, 
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RAILWAY AND INDUSTRIAL SECTION 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


(Vou. 113. 











a 


Date 
Bonds 


Par 
Value 


ee ee ee 


Amoun Rate 
Oulstanding % 


—— oe 


W hen 


Last Dividend Places Where Interest anv 
Payable 


and Maturity Dividends are Payabie 














Sontana Power Co—Common stock $75,000,000_.----. 
Pref (a & d) stock 7% red 120 after 3 years $25.000, 000. 
Butte Klec& P ist M ge f due part y'ly une 1 Usm.rc* 
Montana ower Transrmission $750 000 @ gu call 105... 
Madison River Power Ist VM $5.000.000 @ eu c: Ay 105..<--f 


Oct 11921 % Checks mailed 

Oct 1 ‘21 1% % do do 

D To June 1 iv51 |'0 S Mtge & Tr Co, N Y 
A Lugs g ] 1933 do do 
A Feb L 1935 do do 


$100 $49,633,300 3 in 1921 a3 
100. 9.671,8007 in 1921 Q—J 
1,000 ¥y3.800,000 A 
500 &c y490 500) , 
1.900 ¥1,968.000 
1,000 


Great Falis Pow Co lst M $15,000,000 call 107 4 .Ba.xc* 

Piret & Ref MV $745.000.000 @ red 105 beg July 18a f.G.ve*r® 
Montgomery Ward & Co—Com. stk.,1, 000 sh. auth. 

Pref. stock 7% cum. $10,000 ae auth. red. text 

Class ‘‘A’’ stock 7% cum. 

Class ‘‘B’’ stock (see text) 

M W Warehouse Asan. K ©, pr atk 8% cum (a&d) ef redid 
Miontrea! Light. Heat & Power—Stock $22,000,000 

First & coll trust mtge $7,500,000 ¢g red 105 since 1912. ec 

Lachine mtge $4,000,000 gold sf red 105 after 10 years _c* 

Prov L.H & Plset Mgeeup &isfred 105 (V. 105. p. 3904) 

Cedars Rap Mfg & Pow Co Ist M $15,000,000 2 a fcall__c* 


1902 
1902 
1906 
1913 


100 &e w22277 600 
None 1,024 062 sh. 
100 = 8,000,000 
None 205,000 sh. See text 
None 19.0*3 sh. 


x3,907 000 N May 1 1940 Bankers Tr ©Co, N Y 


J July 11943 Guaranty Trust Co, N Y 


a 11921, 1" 
Oct 1 '20, $1.7 


1» 7. 266 

6,301, 000 Ji Y, 
2,996 U0 1 1933 
1,144,000 5<« 8 Sept 1 1946 
14,764,006 & jJJan 11953 


46 % 

2%, Checks mailed 
JCompany’soff, Roy .Bk} 
lof Canada or N \ hace 
N Y, Montreal & London 
New York 


x Excluding $1 062.000 uncanceled in «inking fund;Dec 31 ] 920 and $5.782, pe pesos d under First & R ef Mtge of 1913, all further bonds must 


also be so pledged. 


y Closed mortgage w Excluding $6 


, 400 uncanceled in S 





Trustees to Have Full Voting Power.—During the life of the trust the trus- 
tees are to have full voting power with respect to both the new Ist Pref., 
the new 2d Pref. and the new Common stock, including the stock to be 
issued to creditors, old serial note holders, 
which may be hereafter issued. 

No Dividends on 2d Pref. or Common Stocks.—No dividends shall be de- 
clared or paid on the 2d ref. or Common stock until all Ist Pref. stock, 
together with its accumulated divs., and all the debentures, together with 
accrued interest, have been retired and paid in full. After such retirement 
and payment divs. on the 2d Pref. stock will be cumulative. 


Reorganization Committee, Uanagers, Depositaries, &c. 
The plan has been prepared, approved and adopted by the following: 
(1) rieeeniane— Trak O. Wetmore, Chairman; constituted under the 
agreement dated May 27 1921 between the creditors. First Trust & 
Savings Bank, Chicago, depositary. 

(2) Committee— Ronald M. Byrnes, ae hairman, constituted under agree- 
ment dated June 8 1921 between the 7% serial noteholders. National City 
Bank, New York, depositary. 

(3) ‘Committee—Alfred Jare tzki, Chairman, constituted under the agree- 
ment dated June 17 1921 between the holders of the First Pref. stock. 
Bankers Trust Co., N. Y., and National City Bank, Chicago, depositaries. 

(4) Committee—John E. Adriance, Chairman for 2d Pref. stockholders. 

(5) Reorganization Committee.—¥ rank O. Wetmore, Chairman; Percy H. 
Johnston, Ronald M. Byrnes, Robert I. Barr, C. P. Coffin, with Lyman A. 
Walton, Secretary, 38 So. Dearborn St., C hicago. and Levinson, Becker, 
Schwartz & Frank, 76 W. Monroe St., Chicago, Counsel. See V. 113. 
p. 1477, 1581, 2086. 


STOCK.—Common stock auth., $21,000,000; outstanding, $10,000,000 
The first pref. stock (issued in Jan. 1913) is subject to call as a whole on 60 
days ‘notice at 115 (on dissolution at 110) and accumulated divs. First 
pref. stock is entitied to a majority of board in case of 6 mos.’ default on 
id quar. div. thereon, or of failure for one year to have net quick assetr 

times the amount of Ist pref. No mortgage thereafter without consent 
75% of the first pref.. and no first pref. beyond $7.500.000 withou' 
consent t of 50% of first pref. Otherwise the first pref. stock has no voting 
V.96. p.290. Div.on Ist pref.. 1% % ount.. June 1913 to Dec. 1920. 
nel, ~ har. 1921 div. deferred. On 2d pref., 1%% quar., June 1913 to 
Sept. 1914, ere none till Sept. aoa when 6% was declared; Dec. 1916 to 
Dec. 1920, 14% quar. (6% p Mar. 1921 div. passed. The com. 
stock divs., aiso suspended in Mold. were resumed Oct. 15 1916, eee 2% 
was paid. ‘Oct. 1916 to Apr. 1921, none oncom. V. 105, p 


PP hobee —The $6,000,000 7% Gold notes sold in Aug. 1918 on account 
sere business and greatly enlarged inventory consists of six series 
4 hy 000,000 each, due one series each year on Sept. 1 1919 to 1924. 
but caftable th the last maturities first at 103 for notes with 5 years or more 
to rami | 2% for 4 to 5 year maturities; 102, 3 to 4 years; 101%, 2 to 3 
ae 101, 1 to 2 years, and 100% for notes with less than 1 year to run. 
Oo mortgage can be created while these notes are outstanding without 
no for their prior payment. See further restrictions, &c.. V. 107. 
. 806. The int. and $1,000,000 principal due Sept. 1 1921 are in default. 


REPORT.—For cal. year 1920, in V. 112. p. 1974, showed: 
12 Mos. to 14 Mos.to 15 Mos.to 12 Mos. to 
Dec. 31°20. Dec. 31 '19. Oct. 31°18. July 31 ‘17. 
Net, aft. maint., depr.,&c. $676,587 $1,059,313 $2,038,779 $1, att 842 
ist pref. dividends (7%) 525,000(8 34 1656, 250(834)656,250  (7)52 


2d pref. dividends (6% )90, 000 (7 44)112 ‘500 (7 44)112.500 (6) 90000 
Common dividends (2% )200,000 


wyii200:563, $1,270.02 $751,842 
OFFICERS 8.— Chairman, coal, Wien Seas, © Gen, ther.. Uias N 
Peek: V.-P. & Treas., Lord; py Al ©. ws ly —(V. 112, 


O39, 1522. 1976, 2107 2648 2700. V 11S, Le G33. Bho. 1O8D. MAT TBS 
1894, 2086.) “a eee 


pe saANA POWER Co. egw eG ac <* crated = a 
as a consolidation, per plan Dp upp 
to large mines, various cities, &c., and has contracts to furnish electric power 
for operation of 438 miles of main line of Chic. Mil. & St. Paul ao bet ween 
Harlowton. Mont., and Avery. Ida.. now fn operation. V. 104 
Total completed ‘capacity of plants Dec. 1920 was 212,340 ." w. oe 
= he goa fontana. Grt. Falis. ee oo. Steam. Tow 
+13. 0 


old stockholders and any stock 





Balance, surplus 1,587 


Completed - 58.550 98.000 
Vetere’ 


STOO. — The final $3 000. 000 of common ey on ON jive. wee 
deferred, became dividend- -bearing on June 21921. SeeV. 96, p. 1017; V 


456; V. 95, p. 1611, 1687. 

On common, April 191% 
$0 Des. 3 1915, 4% quar.; Jan. and April 1916, 6 ray div. was increase¢ 
to 1%: Os 1916, 1%: 1917. Jan. and —. 1094) 14%. and 25 cente 
extra to Red Cross contributions. 917 ag AR 1919. 14% quar 

Oct. 1919. to Oct. 1921 paid % of Re “ae nay 
BONDS.—The First and Ref. 5s ($75,000,000 auth. issue) are now 
a first lien on about 71% in capacity of the present developed power 
plants, 56% of the present transmission lines and 84% of the undeveloped 
water powers, and upon completion of the new power plants now under 
construction will be a first lien on a much larger percentage of total power 


piants and Scqnauation lines. Of the authorized bonds (a) $10,165,500 
reserved to ar for par, all outstanding underiying bonds; (b) remain- 
der issuabie — when 


net earnings are 1 &% times the entire bond int. es. 
spauding int. on the bonds sought to be issued, and then only for ‘0%, Oo 
the cash = as vr ~~ of additions, extensio — or tmpts. Cum. sink- 


. Vv. 98 p. 4 
Tia: W108, "103, P. 19oe. 55. 240, 159: V. 100. p. 646, 816. 984, 


98 D. 
Dividends ls paid on pref. in full to Oct. 1921. 


“In igis sold a further bn: 300, f th ds. 
ay ON A trae ea EAR I 
sin un 
- T 107, 7. B. 3093) 9372. 06, p. 1039, 1342, 00014: 
pa lec. & yy Oo. lst 56 mature n 1916 000 yearly to 1930. incl.. 

16 and we J through s inkin 
. Des - 73, p. 139; ares D. wt 
n River guaran ) FR see . 1045; 
arp. "1482: V. 90,p.113. Transmission oe St. p.6 
f the Great Falls § Py a 1911. $3 907 CY are In cee oe 
public ic, i os aos a _ hg $5,782 “aia are piotae’ wetes Ist 
urther issues o © ,000 
tg See V. 101, p. 1631; V. 94, p. 985, 914 mtoaes 
LATEST EARNINGS.—Nine months ending Scot. oo: 
1921. 1920. 
Sim ae alee econ Ip i 2 a Alp ag ape $4,481,148 $5,982,424 
Balance, surplus (after int., Federal taxes, &c.)_. 1,284,237 2,636,541 





REPORT.—For year 1920, V. 112, p. 1515, showed: 
Cas UT USS Net, after Interest, Pref Lins Com 
Year Earnings Tazes Depr., &c. (7% p.a.) Dividends 


$ 3 
+52 928,087 5,116, on 2,058,625 677 026 G a1. 354 724 é 025,972 
919___ 6,851,983 4,401,309 2,105,677 677,026 (4%)1,673,801 def.55,196 
1918.2 7 609.868 5, 136" 305 2,086,110 677, 026 (5 %)1,916,208 "456. v6) 
1917-__ 6.912.364 4,889,032 1.745.604 677.026 (§%)i 654.958 811.443 


OFFICERS.—Pres., John D. Ryan: Vice-Pres.. Frank M. Kerr, Alfred 
Jaretzki, fo ote Strauss and D. &B. Hennessey; Sec. & Treas., Walter 
Dutton. Office, 25 et at Poe York. V.112, p. 1150, 1515, 1873, 


2089, 2543; V. 113, p. 542 
MONTGOMERY WARD & CO., INC—ORGANIZATION .—Incorpo 
y of the same name 


Balancer, 
Surplus 


rated in Illinois in Dec. 1919 as successor to a co + om 

incorporated under laws of New York in Jan. 191 Mail order business 
established in 1872. Owns plants at Chicago, Kansas City, Mo., St. Paul, 
Minn., Fort Worth and ree. Ore. V.96, p. 557; V. 98, p. 240: V.103, 
Dp. 1985; V. 107, p. 2293; 109 1992. 

Merchandise is bought “dinectle from manufacturers and sold by mail, 
directly to consumers, largely eliminating intermediate profits. The 
company is engaged in the manufacture of many of its merchandise items, 
such as food products, harness and saddles, lubricating oil, paints, gas 
engines, agricultural] implements and many other items. 

Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Ooep. The latter company issued $900 ,000 bonds (6% 
serial lst “ge which are guaranteed principal and int. by Montgomery 
Ward o., who will pay in rental a sum sufficient to redeem $90,000 
annually beginning 1922. 

Leases until Uct. 31 1925 building at Kansas City, Mo., from Montgom- 
ery Ward Warehouse Associates (of which entire common stock is owned , 
the rental being $48 .000 yearly plus $75.0099 to retire the $750,000 6% cum. 
pref. stock, redeemable at 110 and dividend. V. 98, p. 240. 


Pian for New Illinois Corporation Incorp. Dec. 1919 (V. 109, 1798, 1992). 
The stockholders voted Dec. 2 1919 to reincorporate caer laws of Illin- 

ois and to dissolve the New York corporation. The new company has 

the following capitalization: 


Preferred Stock.—Auth. $10,000,000; issued $8,000,000 par value $100. 
7% cumulative. Sinking fund 244% of amount outstanding to redeem 
preferred stock at not over $112 50. ‘The entire issue can oe called at $115 
pers . No mortgage may be placed on the company’s pro — without 
the consent of three-quarters of all preferred stock outstan 


Class ‘‘A’’ Stock.—205,000 shares having no par value. ee as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 


Class *‘B’’ Stock.—9§5,000 shares having no par value. Entitled to divi- 
dends of $3.00 for each $1.00 declared on the common stock mentioned below 
and entitled in event of liquidation to $3.00 to each $1.00 of assets dis- 
tributed to the common stock mentioned below. Exchangeable for common 
stock on the basis of three shares of common for one of Class B stock. 

Common Stock.—Authorized 1,285,000 shares no par value, of which 150,- 
000 shares are reserved for sale to employees of the company, 510,000 shares 
are outstanding in the hands of the public, 285,000 shares are reserved for 
Er for 95,000 shares of Class stock on the basis of 3 shares for one, 

340 ,000 shares are held by new interests in the company. 

all shares of stock have the same voting rights. 

Distribution of These Securities.—(a) The holders of the pref. stock of the 
New York corporation were offered a like amount of pref. stock of the 
Mlinois corporation. (0) The holders of the existing non-par value stock 
were given the option to receive in exchange therefor share for share, either 
Class A or Class B shares or both, in such respective proportions as they 
might elect. (c) The common stock was disposed of as stated in preceding 
paraegr 


DIVIDENDS (on stock of old company) .—On pret. 1.18% Apr. 1 1913. 

covering 2 mos. and 1 day, July 1913 to Dec. 191 % quar. Dividend 

1, $3 per share, was paid on common stock out of = of 1015. of year 

1914 and dividend 7. . $3.50 in Feb. 1916 out of earnings of 1 No. 

. 1917; N , $5 in 1918; No. 5, $5 in Feb. 1919; No. 6, $5 in 

(On ileal of new company), pref. 134% quar. paid Ap ., 1920 

to Oct. 1921; on Class A stock pets $1.75 quar. from April 1920 to Oct. 
1920; none since. V. 112, yp. 167 

SALES.— 
1921—October— 1920. 21—10 Months—1920. 
$7 ,607 ,031 $8 ,690,895| $60, 950. 454 $91,386,43 5 


REPORT.—Report for year ending Dec 31 1920 in V. 112, p. 649: 


Calendar Years— 1919. 1917. 
Sales $101,745, 271 $99 336.053 $76,166, 848 $73,512,645 
Net, after depreciation. def7 ,855,278 5.094,170~—s«#66, 390.181 5.419.688 
Reserve for war taxes_-_ 900,000 2,000,000 1,289,594 
Preferred dividends 7% 541.794 527.615 ,000 
Common dividends ($5) 000 1,500 000 1,575,000 
Class A di 1,066,035 


Surplus for year-_-_..def$9,467,658 $2,152,376 $2,362,566 $2,205,094 


OFFICERS.—Chairman, Silas H. Strawn; Pres., Theodore F. Merseles: 
ice-Pres., & Treas., J. ©. Maddison. Directors.—J. C. addison, 
D. R. McLennan, Chas. D. Norton, S. H. Strawn, John A. Spoor, B. A. 
sompers, Elliott Averett, Theodore F. Merseles, Robt. P. Lamont, Chas. 
. Thorne and R. J. orne. Office, 618 W. Chicago Ave., Chicago.— 
WV. 113, p. 189, 633, 1060, 1582, 1989.) 


MONTREAL LIGHT. HEAT & POWER CO.—ORGAN.—Controls the 
electric light and power business of Montreal and suburbs: also two 
ee draulic stations for generation of electricity in operation in the fall e* 
1903. to have a capacity of 28. h. p.. viz., one hydraulic plant, Lachine, 
nt and one at Chambly, Que. Controls ‘output for island of Montreal 
of Shawinigan Water Power Co., also the cuspus of the*’Provincial Light, 
Heat & Power Oo., which has built a 15, ety P: (apdrone ectric) punt on 
Canal. V. 83, B. 2 80; V. 103, p. 
ivic Investment industrial Oo. (see Montreal Light, Heat & 
Power Consolidated below). formed for the purpose with 75 ,000 ,.000 
of authorized capital oe in $100 shares, offered 3 of these shares for 
od ie Fh hs 09.400 cap. stocks of Mostrent | Lt., Ht. oe ome Oo 
ares, oe pee for .900.000 stock of the Gedars Ra ids Oo. 
The new co. issued $64, 475 5,500 of its stock and leases the A+ proper. 
- ates 98 years, guaranteeing all fixed paren. &c., and 8% p.a. o- 
ontrea!l Co. and 3% on all Cedars Rapids stk. not excha 
1916. See V. 102. p. 2169. Rate increase, &c oe Age! 191 
1799. Cedars Rapids Transmission Co. V. 107, pe 








n Aug. 1; 
7. 106. D. 
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MISCELLANEOUS COMPANIES Date Par Amount Rue When | Last Diridend | Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds Vaiue ‘Outstanding % Payable | and Maturity Le vidends are Payabie 
ee | Ste GHNERErcinete-cOEtEsENEn cuuliientnies ane — 
Montreal Light, Heat & Power Consolidated—Stock -- - - omen $100 $64,475,500) See text} Q—F |Nov 15 ’21, ? 
meraan, & Wage oes 0 8 Bate 93 eva oa Cascas| term | 1.001 17 9804 ‘ws lpets 
orris o— First mtge aut » 000.000 @ re zc &! OME 0,000 4% gz & dj July 1 1939 New York & Ch 
Ten-year s. f. gold notes $15,000,000 auth. red. text. ~xxxc*; 1920 100 &e' 15 ,000 000) 7k%eM & 8 Septl1 1930 New York or ‘Chien 
Wm. F. Mosser Co. 10-yr. s. f. notes guar. p. & i_.._xxxc*, 1920 100 &c, 3,000,000) g zg iA & OOct 1 1930 New York or Chicago 
Mountain States Telep & feleg Co —Stock $50,.000;00U auto LOU} 38,439, 400)7 — 1921; Q—J 15, Oct 15 ’21 d Denver 
Muilins Body Cor om auth 100,000 shares..........-- »ooe None (100,000 sh.! A i\Feb 12 1921 $1 Central Union Tr Co N ¥ 
Pref d) stock 8% cum call for s f auth $1,000,000__-.| _._. 100; 1,000 000) "8% Q—F Nov 1 1921 2% do do 
Nash protors Co—Com stock auth 55.000 shares no par val | ___- None! 34 000 shs./16 im °21/_._.___- ug 11921 $6\Commonw Tr Co, cme 
Pref (a & d) stock 7% non-cum auth $19.500.000 sfcallable| .._. 100; 3,399,200) 7 Q—F |Nov 1 1921 1% oO 
National Acme Co—Stock $25,000,000____..........---- a 50 25:000;000 ae . CO tak cue Dec 1 1920 1%|Checks mailed 
Nationa! Biscuit—Common stock "$30. 000,000............. secs 100} 29,236,000|7 in 1921'Q—J_ 15'Jan 14 1922 1%|First Nationa! Bank, N Y¥ 
Preferred (as to ly amd 7% cum $25, BOGGS wswesees seg 100} 24,804,500|7 in 1921; Q—F |Nov 30 21 1% do do 
National Carbon Co, In 
Pref (a & d) stock 8% om n $5,600,000 call BGvoccencsnoeae se- 100; 5,600,000 8 Q—F  Novl 1922 2%/Checks from N Y Tr Co 
: | | 
DIVS—\ ‘07. "08. ‘09. "10. "11. "12. "13. "14. "15. "16. 1917 to Nov ‘21. | Cal. Years— 1916. 1917 1918. 1919(7.\os.) 1920. 
Per cent. », 2.8 FF 8. B a. ae ee ee: ees See? F Bee. ccacs $1,450,481 $1,916,898 $2,493,194 $1,667,837 $3,711,420 
SECU RITIES.— Royal ree Co., Montreal, is trustee of both mtges ee $400,947 $313,945 $245,384 $282,879  $701.290 
Of the 4}<s of 1902, $487,000 are reserved to retire an equal amount of OFFICERS. a H. Mullins, Pres.; C. ©. Gibson, V.-P. & Sec.; 
underlying bonds and $712,000 in the treasury. Of the Lachine division | H. ©. Nelson, V.-P. & Gen. Mgr.: W. P. Carpenter, V.-P. & Treas. Main 
bonds $416,000 are reserved to retire an . 26 amount of underlying bonds | office, 120 Broadw ay, N. Y.—(V. 112, p. 658, 1522, 1873; V. 113, p. 77.) 
and $125,000 are . the treasury to wageriyaas bonds and descrip- 
tion of m pages. © AAAS 530: v. iB > . 238; V. 76, p. 923. The $1.358.- NASH MOTORS CO.—ORGANIZATION. vo ~~ -y- in Maryland 
000 Provin 5s are uaranteed, p.&i. YV. 88, p. 380. look over the prop- 


Cedars ole ‘Mite & Power lst 58 ($15,000,000 auth.) are redeem. 
able on or before Jan. 1 1922 at 105. thereafter at 110 and int. V. 103, p 
323; V. 102, p. 1813. 

OFFICERS.—Pres., Sir Herbert S. Holt; V.-P., J. S. Norris; Sec.-Treas 
C.8. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698. 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—Incor- 

a in Canada in 1916 as Civic Investment & Industrial Co., name 

ing changed as above in 1918. Stock listed in Montreal, $64, 475,500. 
Owns 98% of the stock of both the Montreal Light Heat & Power Co. 
(which see above) and Cedars Rapids Mfg. Co. (V. 106, p. 823); operates 
their ve rties under leases running for 98 years from Aug. l 1916, assum- 
ing all their fixed char and paying dividends at fixed rates on their 
capital hn Dividends Nov. 15 1916 to Nov. 15 1919, 4% per annum 
Ser mE Pee Au Ug. 1919 i. Nov. 19211%% quar. Income account for 1920 
n . 

Pres., Sir ™ Aa sl S. Holt; Vice-Pres., J. 8. Norris; Sec. & Treas., C. 8. 
pes 5. Bagg: Asst. Sec. & Treas., G. R. Whatley, Montreal.—(V. 112, p. 
476; 3, DP. 


MORRIS & co. (PACKERS).—ORGANIZATION.—Incorp. in Maine 
Oct. 16 1903. Owns packing houses, refineries, &c., at Chicago, at Union 
Stocks Yards; East St. Louis, at Nat. Stock Yards: Kansas City, Kan., St. 
Joseph, Mo., Oklahoma C ity, Okla., and South Omaha, Neb., embracing 
144 acres of land. te A —e 1 red cattle, $8,000; shee 
25,000. V. 7 p. 547; Lp. 0. 

The &c., V. 106, D. ‘iss. 109. p. 376, 583. 
Veo Babe “S334. 

Sale ‘of Crescent City yards, V. 112, 1873. 

STOCK.—Auth. and issued, $10, 000 000 preferred ane RY 
common; par $100. Divs. paid for 12 mos. ending Oct. 
fiscal ears ending Nov. 1 191] and 1912, 6%; 1913. i2% 
1915, 25%: 1916, 33 1-3%;: 1917, 5%: 1918, 10%; 1919, 10% %. In 1920 a F 
a 900% div. in common stock and a 333 1-3% div. in pref. stock, increasin 
vl capital stock from $3. ,000,000, all of one class, to the amounts mentionec 
above. : 

BONDS ay? issue, $25,000,000: First Trust & Sav. Bank and Emil 
K. Boisot of Chicago and ae Mercantile Trust Co. of St. Louis, trustees 
outstanding, $17 .626,000, $2,624,000 canceled by sinking fund; remainder 
$4,750,000, can be certified only for additional fixed assets, such as real 
estate, buildings, machiner *h 


ederal Com- 
Stock yards holdings, 


Reply to report of 


x 
1910 144 % 
1914, 15 


fixtures and apuereees. at 75% of actual 
cost. yd sinking fun rou duly 1 July 1920, car 000 (sinking 
fund was $200 per annum from Ju ee ‘1910 to July 1 1920) .—V. 91, 


p. 1510; V. 89, 48, 107: V. 108, 

The 10-year snking fund gold aed 1020 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years, 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 te | 
retire in s. a. instalments $5,000,000 before maturity as follows: On § 7.) 
and March 1 of each year from Sept. 1 1922 to and including March 1 928, 
$250. 000 end on — four following semi-annual dates $500,000 each.—V. 

William F. Mosser Co. $3,000,000 8% notes are guaranteed prin. and 
int. by Morris & Co.—V. 111, p. 128 


REPORT. ones yee ending Art ~“¢ 1920 in V. 112, YF 559, sho wed: 








 e 1918- 19-20. iuis0. 

Total income__4,270,598 6,845.472!|Oth.int. tax 3,680,665 &c3,518,453 

Int. on bonds... 762 '250 575,.750| Dividends...  $-_..-.. (10)3 300.000 
Admin. exp...2,783,392 2,047,626 

Bal., surp.df2 955,709 403 ,642 

OFFICERS AND DIRECTORS. —Nelson Morris, Chairman: Edward 

Morris, Pres.;: C. M. Macfarlane, V.-P. & Treas.; L. HH. He ann, V.-P.: 

H. A. Timmins, V.-P.; Thomas R. Buckham, Sec.: Chas, Davis, ‘and 


M. W. Borders.—(V. 112, p. 167, 559, 567, 658, 751, 854, 939, 1289, 
MOUNT VERNON WOODBERRY COTTON MILLS.—(V. 112, p. 
2543.) 


MOUNTAIN STATES TELEPHONE & TEL EORAP HS Co.—OR- 
GANIZATION.—O tes over ap pouimatnhy TS0 square miles, incl. 
Colorado, Utah, I 0, Montana, Wyoming, New Mexico — > and a 
part of Texas. Total stations Dec. 31 1920, 360,362. 98, 1997, 
Amer. Telep. & Teleg. Co., owning 70% of the stock offered in "July 1919 
to buy the minority a on or ore Sep +g 30 stving $100 of ts own stock 
for each $114 28. V. 93, p. 1195; V. 96. 5 793; V. 98, p. 916, 1997. Div. 
Oct. 15 1911 to 0 April 5, 15 i92i, 21 Zo gry (os ms. i rel phone rates in 1918-19, 


V. 106. p. 5. urt decision affecting 
rates, V. 108° P- 17> “is7: V. 110, » Pe 68. mM, So reduced; suit 
filed, V. 109, Colorado Supreme Court reverses decision in 
which it was Theld that the company was a 7 TMos on the streets of 


Denver. V.110, p. 1093. Rebate ordered, V. 110, p. 1855. 


REPORT for cal. year 1920 showed: Gross oper. revenue, $14,940,708; 
oper. ~~ bot 778: gross ‘374.077 $3,169,602; net income, $2,764.856; 
‘ surplus d 
7 — shar hes as J. E. Office, Denver, 
(Vv. 109. MR eg A wee2: V. 110, p. ” 566. 1093.) 


MULLINS BODY CORP.—ORGANIZATION. ae in New York 
July 19 1919. Successor to W. H. Mullins Co. of Onio, incorp. in 1906. 
Business originally established in 1871. Plant at Salem, O. Business 
consists in stamping and welding of steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, ‘launches, &c. 
To move to Detroit, V. 112, p. 1873. 


STOCK .—Stockholders of record Mev 28 1919 were given the right to 
subscribe until Dec. 9 at $44 a share for 30,000 shares of new stock in 
portion to 3 to 7 a the total outstanding to 100,000 shares o 
par value. V. 109, 1897. 

Annual! sinking fund ‘for pref. stock, 5% of net earnings after pref. divs. 
No mortgage without the consent of 75% of the outstanding pref. stock. 
Both classes Mad listed on N. Y. Stock Exchange in Oct. 1919. Initial 
dividends of 75 cents per share on the com. and $2 per share on the pref. 
stock was paid ev. ag P1919. Com. div. increased to P31 in Feb. 1920; same 
amount paid quar. to Feb. 1921. May 1921 div. was omitted. 


Colo.— 


9 ,000; hogs, \ ~ 





July 28 1916 at direction of Lee, ery & Co 
erty and business of the Thomas B effery Co. of Kenosha, Wis., 
facturers of motor cars and trucks. See full statement in V. 103. 'D. 497. 
In 1919 purchased a half-interest in the Seaman Body Corp. of Milwaukee. 
ew Plant.—Purchased 41 acres of land in Milwaukee in 1919 for the 
pose “of erecting a new plant for the —— of 4-cylinder cars. The 
units of this new plant had been placed in operation in Jan. 1921. 
made additions to its main factory at Kenosha, Wis., during 1920. V. 112, 
. 367. Capital stock, see table above; no bonds. The ( non-voting except 
n case of non-p “eo of five quar. divs.) pref. stock is callable up to Nov. 1 
1920 at 105 and divs. and thereafter at 110 and divs.; 2% sinking fund 
began in 1920. 
iv. on pref., Nov. 1 1916 to Nov. 1 1921,7% 4 a. O42, goer.) Inittal 
div. of $6 on com. stock paid Feb. 1918; May 31 1918 $15: F . 11919, $10 
ee - $6; Feb. 1 1920, $10; Aug. 2 1920, $6; Feb. 1 Toat, $10; Aug. 
REPORT.—For fiscal year ended Novy. 30 1920,in V. 112, p. 367, showed: 
Nov. 30 Years— 19-20. 1918-19. 
RR Rep a ee eee ee ee ee (over) $57,000,000 $41 754 ,093 
Net income after mfg., selling and administration 
expenses and State & Federal taxes $7,007,471 $5,089,036 
31 000 336 ,000 
872.000 832,000 


enon dividends 
I ci a a $5,820,471 $3,921,360 


Pres., Charles W. Nash, Kenosha: Chairman, James J. Storrow, Boston. 
—(V. 112, p. 264, 367; V. 113, p. 425, 966.) 


NATIONAL ACME CO.—ORGANIZATION .—Incorp. itn Ohio (about 
Vec. 1 1916) to take over the assets, &c., of the National Acme Mfg. Co., 
of Cleveland yer g in Ohio Sept. 20 1901) manufacturers of automatic 
screw machines a milled screw products. Owns and operates 3 planta: 
(1) Cleveland (floor space over 10 acres), new 7-acre plant put in operation 


manu- 


irst 
Also 





in 1919; (2 a pve a +n 4 acres of floor space; Mont making 
standard a parte. V. 103. p. 2347; V. 105, p. 1903. 

STOOK. doe oe auth., $25,000.009, all outstanding: par, $50 
No pref. stock, mortgage or funded debt. V. 103, p. 2347; V. 104, D. 1903 

DIVIDENDS.—Mar. 1917 Dee. 1 1919. 1%% quar; Mar. 1920 to 
Dec. 1920, 144% quar.; Mar. et ey. omitted. V. 112, p. 854. 

Notes payable Dec. 31 1920- $3,744,013. 

EARNINGS.—Year 1920, in V. 112, p. 1150, showed: 

19 19. 1918. 1917. 

i $15,758,921 $12,240,990 $14, 193,754 6,630,563 
Net earnings.......... (000.337 2 ‘917,167 4,545,451 5,164.301 
Federal taxes, &c__.__- 545,000 500.000 2,200,000 1,500,000 
ED cian ocindiemies 1,744,697 1.497.997 1,500,000 1,500,000 





Surplus for year...-- $710,640 $919,170 $845.451 $2,164,301 
For 6 mos. ery June 30 Ae net sales, $2, 477,562; deficit for period, 
$1.188,436. 113, p. 736. 


pn otro ame W. Henn, Pres. & Treas.; E. C. Henn, V.-Pres. & Gen 


Supt.: N. 8. Rathburn, Sec. & Asst. Treas.; Neal W. Foster, Asst. Treas., 
Windsor. Main office, Cleveland, O.—V. 113, p. 736. 


NATIONAL ANILINE & CHEMICAL CORP., N. Y.—See Allied 
Chemical & Dye Corp. 


NATIONAL BISCUIT CO.—Incorp.in N. J. ie 1898. 


01 WaT p pronet 
in various a Earougnout the country. V. 66, p. 288, A 


V. 77. p. 92; 5. P- 669: V. 97, p. 599; V. 106, ». 292: 
>7In ay fo19 ad ased the real estate covering the ae, bivc . West 
15th St., N. Y. City, occupied by its New York plants. 

arvinanne— bp a "06. "07. ’08. "09. °10. *11. 1912 to Jan. 14 '22. 
Common. reg...-- 4yearly 5 5% 6 5% 6 6% 7%(11%% QJ) 





REPORT.—For year ending Dec. 31 1920 (V. 112, p. 253): 

Calendar Years— 920. 1919. : 1917. 
ee SE, oc cbawathaie $5,543,120 $5,349,863 $5,135,840 $4,622,348 
Common dividends (7%) 2,046.520 2 (046,520 046,520 2,046,520 
Preferred dividends (7%) 1,736,315 1,736,315 1,736,315 1,736 ‘315 

Balance, surplus. ---- $1.760,285 $1,567,028 $1,353,005 $839,513 


Total profit and loss surplus Dec. 31 1920, $21,089,097; reserve for 
taxes, $1.400,000. 


vert (Eo sage H. Moore, Unatrman of Board: R. E. 
Pres.: H. J. Evans, R.A. Fairbairn, J. G. Zeller and ©. F. Bliss, Vice-Pres- 
idents: G. P. Wells, Sec. & Treas. Office, 409 West 15th St., N. Y.— 
(V. 112, p. 253, 1747, 2648; V. 113, p. 1161, 1258, 6182.) 


NATIONAL CARBON CO., INC.—ORGANIZATION. —Incorp. Jan. 
15 1917 under laws of N. Y. State for the urpose of manufacturing, buy- 
ing and selling carbon in all its various forms, as wel! as dry batteries, 
storage bat amps. machinery, devices and appliances of 

nature, &c. through exchange of stock to the propert 
and basiness of the National Carbon Co., a New Jerse gerperetes. whi 
latter company has been dissolved. (V. ‘104, p. 261, 858.) 

Plants at Cleveland, Fremont, Fostoria, Ohio; East St. Louis, Il.; San 
Francisco, Cal.; Clarksburg, W. Va.; Jersey City, N. J.; Niagara Falls, 
Long island City and New York, N. Y. The compan owns the entire 
capital stock of the Canadian National Carbon Oo., L Toronto; auth. 
isene 20.000 shares of no par value; issued, 6,000 shares. V. 106, p. 1581. 


CAPITAL STOCK.—Pref., see table above. All of the common stock 
(419,250 shares) is owned by the Union Carbide & Carbon Corp., which see 
below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
Nov. 1 1921 incl. at the rate of 2% pe quarter on the preferred. Dividends 
on common no longer made public 

OFFICERS.—Chairman, James Parmelee; Pres., E. F. 
C. T. Ayres; Sec., H. E. Hackenberg.—(V. 106, p. 713, 431, 

NATIONAL CASH REGISTER CO.—(V. 113, p. 425, 1161, 


NATIONAL CLOAK & SUIT CO.—(V. 113, p. 412.) 


Tomlinson. 


Price: Treas., 
1581.) 


1582.) 
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MISCELLANEOUS COMPANIES Date 























EL, _ Amount Rate hen Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] | Bonds | Value _ Outstanding % | Payable | and Maturity Dicidends are Payable 
. | | 
| | 
National Conduit & Cable — Stock 250,000 shares......| ..-.- None 250,000 pawandne Leconte as Oct 1 hone $1 /Office, 41 Park Row, NY 
First 0-yr sf g bonds red $5,000,000__._...._.-.---. Bal 1917 $500 &c $4, 297 "500 6g A & *%)\Apr 1 1927 Bankers Trust Oo, N Y 
Rational Enameling& Stam ing—t Jommon stock $20,000,000; _.. - 100) 15.591. 800 6 | Seetext See text Guaranty Tr Co, N Y¥ 
Preferred stock (a & d) 7% cumulative, $10,000,000_- nor sae 100! 10.000.000 7 | Q— See text do 0 
Refund Ist M real estate sink fund g red text_ seth xo&r* 1909 1,000 &c; 1,796,000 58 JSF & D/i\Junel 1929 Oentral Union Tr Co, N Y 
ational Fegrestigg—Commos stock $4, rae Mpcvaneconse | sees 50: 4,461,300) ........ linea asbebe Aug 25°03 1%/\Checks maliled 
Preferred stock 7% non-cumulative $8,000,000.......-.- noe 50; 7,.900,500|........ Fr eecenote Dec 31°20 1%) do 
lst M and Ooll Tr g due $125,000 yrly red 102% --UPi.zc*®) 1912 1,000! 1,263.900) 5e & s/Sept 1 '22-'32 - onsen wned 
National Fuel Gas Co—Stock $32,000,000__....---.-.--| sone |-nnees- | 18.500 .000) 10% 19) 21). aod Oct 15°21 2% %|Paid by check _ 
National Lead Co—Stock common $25. 000. 000 authorized __ a & 100;| 20,655,400! 6 in’ 1 | —M ec 31°21 179 111 Broadway, New York 
Pref (also as to assets) 7% cum $25,000, OOU red since 1910__| ___- 100' 24 rth 600|7 In 1921 7 Dec 15 '21 1% do do 
Nationa! Sugar Refining Co of N J—Stock $10.000.000_| _..- 100) 10.000,000|See text: Jan 3 1922 1 %\Checks mailed 
National Transit Co—Stock $6.362.500__.__..-...-------- Sea 2.50; 6, 362" 500 See text|J& D 15 See text Checks mailed 
Nev-Cal Elec Corp—Common stock $20.000.000 authorized ecce Me | (B.204, 1Ot anceagcg scocncnclggeagengenceccinavanceasencsenenanest 
Preferred stock cumulative $10,000,000 authorized.-..-.| .... 100} 7.154,600|See text| gmoagoad Oct 7, ‘En 8M lemancaseasecnenemeiias 
First lien ser ‘‘A*’ $15, 000,000 call 103 _.____-_--_- cter* 916 100 &c| x8,636, 300) 6a 35 & JiJan. 946 N Y, Bankers Tr; Denv 
do Series ‘‘B’’ $15.000.000 redeemable 103- -c#&r* x ee ._| See text | 6¢ ‘A & O}Oct i 19: 50 Int Tr, Den, & Ba Tr, NY 
Convertible debentures (convertible into pref stock) -___- 1916 200 &c) 336, | 6 A & O/|April1 1926 International Tr Co.Den 
Ten-year secured notes red 103...-.....--..-.-.- xxxe* 1920 500 &c| 1,500,000) 4 \M & NiNov 1 1930 N Y, San Fran & Denver 
Mortgage Bonds (Closed Issues) — 
Nev-Cal Power Co. Ist Beer oa at 105 sf V.109 p,1077 ct 1907 | 1,000: al ,621,000) 6 A & O/}April 1 1927 N Y. Guar Tr, & Denver 
Southern Sierras Power Ist call L05sf V. 109 p. 1077_.c*) 1911 §00 &c) b1,833.000! 6 9 & J\Sept 1 1936 N Y Chic & Denver 
a b Pledge under First Lien Mtge. additional to above, of ‘“‘a’’ 486,000, of ‘“‘b’’ $686. 000. 
x Also pledged to secure 10-year 8% notes of 1920, $1, 125,00 0 Series A and $1,125,000 S er B 6%| bonds. 








NATIONAL CONDUIT & CABLE CO., INC.—ORGANIZATION.-— 
Incorp. in N. Y. April 25 1917 and took over the assets and business of the 
old National Conduit & Oable Oo., &c. Manufactures cables and wire 
brass rods, copper ~~ and other copper and brass products. Has ite 
own barges, lighters, car. &c. Owns modern plant at Hastings-on 
Hudson, Y., covering 35 acres. See description furnished N. Y. Stock 
Exchange in May 1917, &c. V. 104, p 2460. 1494. 1391. 

A stockholders’ committee was formed in Feb. 1921 owing to a technica 
default on the first mortgage bonds (the failure of the company to maintain 
net quick assets in excess of the aggregate bonded debt outstanding). A 
bondsholders’ committee also was subsequently formed. On July 15 1921 
Clarence G. Galston was appointed receiver, following which a suit was 
brought by the Bankers Trust Co., N. Y., trustee, to foreclose the mortgage 
dated April 11917. Compare V. 112, p. 1623, 9312; V. 131, p. 425, 542. 

STOO K.—Capital auth. and outstanding, 250,000 shares; no par De 
clared ca -~ $8,750,000. Stock listed on N. Y. Stock Exchange in 
June 191 104, p. 2347, 2645. Dividend of $1 De share paid July 1¢ 
1917: Oct. t 31. Jan. 1918 div. omitted. V. 105. p. 2460: V. 106. p. 92 


BON DS.—Annual sinking fund 2 1 J, also in any alee after $4 a share 


has been set aside for the stock, 50% of the excess earnings. Bonds re- 
deemable at 105 and int. V. 104, D. 1391, 1494, 1596. 

REPORT.—For year ending Dec. 31 1920: : 
Calendar Years— 1920. 1919. 1918. 
SF RRP RES See eee $13, bas BOR $10,557 .836 $14,011 ,664 
Manufacturing profit..........---.- loss$28, 504 loss$621 ,970 $520,703 
yy 8. aa ore ee ae $50,233 loss$451, 543 $61! j 400 
Interest, taxes, &c____- CRE $32 27 .935 $345,073 $427 613 
Deducti ons - St < FG IE POLL ] O01. 227 319.723 1.052 ,.90° 

Balance, deficit A ee Serer > 1.279.089 $1, 116.340 $86) .222 
Total profit and loss. deficit.______ $3,178,869 -$1,946,117 $839.777 

DIRECTORS.—Pres., H. J. Pritchard, H. K. Prichitt. E.G. Johnson. 
Stephen C. Millett, C. G. Galston, G. F. Bauer and O. R. McMahon 
The Vice-President is W. S. Eckert; Sec. & Treas. is George F. Bauer. 
(V. 113, p. 425, 542.) 

NATIONAL ENAMEL ONES & Sc ARPING CoO. “we oa = 
Inco | N.J.on Jan. 7 ie we Recaps 7% &c., 187: V. 76 
D 1405; V. 77, p. 403; Bi} 859, "7168. thy Dec 
906. vai pois ¥. 82-0. bev 83.0 145. 


Contract with St. Louis Coke & Chemicai Co.—In Aug. 1919 entered into a 
‘ 5-year contract to purchase at flexible prices (dependent on the Chicago 

price of pig delivered) for use at its Granite City Steel Works, the major 
portion of the product of the 500-ton blast furnace and also the greater art 
of the by-product tar and gas to be produced at the 80 coke ovens which 
were about to be constructed and owned by the St. Louis Coke & Chemical 
Co. (completed during 1920). The last named comps iny, in order to pro- 
vide for this new construc tion, sold $5,000,000 8% 7% cum. pref. stock. See 
V. 109, p. 686, 781. 


STOCK.—In May 1919, having purchased $1,250,000 pref. stock in 
aforesaid St. Louis Coke & Chemical Co., offered at par to its own share- 


holders the remainder $1,453,400 (u nderwritten) of the National's $10,000,- 
000 pref. stock. V. 108, p. 2129, 2635; V. 109, p. 77. 


DIVIDENDS.— se 1905. 1906-16. 1917. 1918-1921. 
On common (%)--..-.--- early 1 None 4 6 (14% quar.) 
On preferred in full docknwed ¢ to "Dee. 31 1921. 


1%% quar. 
In Feb. 1921 a dividend of 6% was declared on the common stock, pay- 
able 1% % quarterly Mar. 19, May 31, Aug. 31 and Nov. 30 1921 


BON DS.—Subject to annua! drawings at 105 in amounts increasing yearly 
from $108,000 to $263,000. Original issue, $3,500,000; $1,704,000 retired 
to April 1 1921. 

REPORT. ied year ending Dec. 31 1920, in V. 


Com. Dies. sare, 6 spewed: 
Cal. Tota Net Interest Pf. Divs. 08 


Year. Incore Profits. Sk.Fd.,&c. (7%). &6%). } fy 
1990 $5.183,927 $3 .629,.503 $267, 352 $700,000 $938 508 $1,726,643 
1919_. 5,814,610 *2,928,343 271,623 649,131 935. 508 1,072,081 
1918. 5.072.650 *3,045.571 272.306 598.262 935.508 1.239.495 
1917. . 6,460.780 *4,518,548 272.993 598,262 623,672 3,023 ,621 


After deducting reserve for Federal taxes. 


Pres., Geo. W. Niedringhaus; Sec., E. H. Schwartzburg, Treas.. George 
v. Hagerty. N. Y. office. 411 Fifth Ave. —(V. 112, p.75l, 1279, 2649.) 


NATIONAL PIREPROOFING CO.—lIncorporated in 1889; name was 
changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 2} 
plante adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, &c. a porous terra 
cotta, tap a ata hollow tile, building blocks, &c. perties owned, 
see V. 72, p. 296, 1191; V. 76, p. 651; V. 94, p. 68. 766; 1080; V 08 p63. 


BONDS.—The stockholders July 25 “9c authorized $2,500,000 refund’g 
ponds maturing $125,000 yearly. V. 94. p. 1452: V. 95, p. 53. 424. 893 


Divs. ‘01. 02.’ 03. 04. ‘05. '06. ow. ‘08. 09. °10-'14. "15. "16-19. "20 
to a 7 7 7 85% 1 5 2 0 4yrly. 1 0 
Com “3 _— Ss -.e es .:". 


3% 0 0 6 
On Dec. 31 1920 paid a special ‘‘Christmas’’ div. of 1% on pref. stock. 
V.111, p. 2431. 


REPORT .—For 1920. in V. 112, p. 854, showed: 


Calendar Years— 1920. 919. 1918. 1917. 
Net earnings........... $900,303 $134. 936 $5.840 x$301,865 
Depreciation, &c_..___-_- 150,000 100,000 100,000 162,458 


Dividends (1%) 79,005 


Balance, sur. or def___sur$671.298 def$234,936 def$94,160 sur$139,407 

x Includes in 1917 $42.459 profit on sale of property.—V. 110, p. 1532. 

DIRBOTOnS —H. M. Keasbey, E. H. Straub, J. S. Cralz A. 8S. 
Beym W. L. Curry, D. M. RD Sidney F. Heckert., Chas. G. 
Melivain, E. W. pat and W. M. Scaife. Treasurer is J. P. Robbins 
and O. G. Jones is Secretary.—(V. 112, p. 854.) 


pation al. FEL GAS CO. ORGANISATION .— Incorporated 
ec. 81 n N. J., succeeding Natura] Gas Trus Owns all or a 








capita) stocks of five g roducing and sell com- 
panies with markets in Penna. and Canada, V 8, p. 1799; V. 106, 
60,000. 1800. Capital stock authorized, $32,000,000 ‘dncreased f from $16,- 
April 28 1917). V. 105, Di 2278. Outstanding $18.500 .000, par 

Iders of r ril 28 1917 were given the right sub- 


$100. at os w 37,010 new A in an amount equal to bv BF of 
holdings. Divs. Q.-J. 15 at rate of 10% p. a 


"WwW illiams, 





REPORT.—Ffor calendar year 1920, in V. 112, p. 1972, showed: 
Calendar Years— 1920. 1919. 1918. 1917. 
Total earnings - --------- $9,860, 830 $9,063,182 $9,086,268 $8,604,623 
Net earnings, after taxes. 4,577,071 4,031,165 3,945,614 4,446,495 

Reserve for depr. & adjus. 1,961,798 1.559.069 


Pres., W. J. Judge; V.-P., Glenn Ford McKinney; Sec. & Treas., H.gP. 
Smith. WN. Y. office, 26 Broadway. —(V. 112, p. 1972.) 


NATIONAL ICE & COAL CO., N. Y.—(V. 112, p. 264.) 


NATIONAL To oa CO.—ORGANIZATION.—Organized in New Jer- 
sey on Dec. 7 It ee ny planta in different States for 
A. B.A. 9 lead, &c. af 4 223; V. 106. p. 1572, 1581. Also 
United Lead Oo. (V. 84. p 697. 6), Magnus Co. (V_ 100. yD 402) 
U. 8S. Cartridge Co. of Lowell (V. 90, p. 631; V. 104, p. 1383; 110, p. 
1524), ra Matheson Lead Co. (V. 95, p. 115): Bass-Hueter Paint Co. 
(V. 104, p. 1383), Carter White Lead ©o., Williams Harvey Corp., and 

"seeewar & ©Co., Ltd., tin smelters; Baker Caster Oil Co., Cinch 
Expansion Bolt & Eng. Co., River Smelt. & Refin. Co., Titanium Pigment 
(o., Ine., and St. Louis Smelt. & Refin. Co. During 1919 sold all of the 
capital stock of Heath & Milligan Mfg. Co. and purchased the property of 
Hirst & Begley Works. rf, 110. p. 1524. 

STOCK.—Pref. is callable at par. V. 60, p. 349: V. ae p. 1376. 

DIivs.— , 08- "07. 08. 09. °10. 1911 to "15. °16-17. "19. to "21 
Common (%) 3 4% ae 3 yearly 4 y'ly ¢ 5 6 

Also in July 1917 and 1918 1% extra to aid Red ‘Ors Qietributions. 

In Nov. 1918 paid \% extra to aid United War Work Campaign. V. 





107, p. 1750. 
ANNUAL REPORT. a for 1920, in V. 112, p. 1394, showed: 
1920 s4er 1915 1917. 
Net, after 7% pref. divs. _ $3,029, 776 $2, 926,828 $2,987 073 $3,191,221 
Divs. on common. __.(6%)1,239.324 (5) 1 032, 770(*5) 1032, 770 (5)1,032,770 
NS ii a esa $1, 790. 452 $1. 894. 058 $1 954, 3033 2,158,451 


* Excl. extra l 4 % on acct. Red Cross and United War Work Campaign 


DIRECTORS.—E. J. Cornish (Pres. ), G. O. Oarpenter and R. P. Rowe 
‘Vice-Presidents), BE. F. pee, R. R. Colgate, E. ©. Goshorn, Chas. E. 
Field. Walter Tufts, Geo Fortmeyer, red M. Carter, G. D. Dorsey, 
G. W. Thompson, W. N. Taylor. J. R. Wettstein and Norris B. Gregg. 
(V.-Pres.) Sec is M. Douglas Cole: Treas., F. R. Fortmeyer. N. 
office, 111 Broadway.—(V. 112, p. 264, 1394, 0649: V. 113, p. 542, 966.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 110, p. 
1419, 1747; V. 111, p. 195, 1956; V. 112, p. 379, 1394; V. 113, p. 2191. 


NATIONAL OIL CO. OF NEW JERSEY.—(V. 112, p. 567.) 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY.—Incorp. 
in New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.'s {Dosen} refinery. Long [siand City. the Mollenhauer refinery, 
Brookiya. Y. (dismantled as a refinery in 1918 and leased - warehouse 
purposes, 109, p. 178), and the National refinery, rouse . Y. Amert- 
can Sugar “ner. Co. in Dec. 19a) owned $2,428,900 s i 91, D. a 
V. 92, p. 1377; V. 93, p. 535; V. 98, p. 307. + penny cedtiat V. 113 
1894. 


STOCK.—V.92,p.32 ,666, 1377; V.95, p. 115, Fy 1276, 1406. Divs 
on new stock, 14%, pata Apr. 1018 to Oct. 1917; Jan., 1918 to Apr. 1920, 
1%% quar.; "July and Oct. 1920,34%%; Jan., April and July 1921, » 234% 
Oct. 1921 and Jan. 1922, 1%%. Divs on old <*¥% 1%% (Q.-J.), Oct. 


1900 to Jan. 1913, incl.; divs. of old com.; 10% in 1903 and 15% in 504. No 
bonds. Balance sheet Dec. 31 1912, V 96, p. 419. Pres., H. Post; 
V.-P., Thomas A. Howell: Treas., H. F. Mollenhauer; Sec., Geo. R. 


Bunker.—(V. 113, p. 736, 856, 1894.) 


NATIONAL TRANSIT CO.—ORGANIZATION, &c.—Incorp. in Penn 
sy!lvania in 188 Owns pipe a2 in Frenne. Formerly controlled iby Stand- 
ard Oil Co. of N. J., segregatedin 1911. V.85, p. 216, 790; V. 93, p. 1390. 

On Feb. 2 1916 shareholders voted to reduce the capital stock from 
$12,727 .575 to $6 .362 500 by the retirement of 103 shares and the reduction 
of the par value of the remainder from $25 to $12 50 per share and the 

ayment of Si 50 in cash to the ~''-_) The National Transit 

ump & MachineCo. was incorporated ! nn. on Nov. 26 1915; capital 
stock, $2, BAD. 000 (increased on April 1 1918 ‘to $3.181 000) in $25, shares 
to take over pes consent of Penn. P. 8. Comm.) the company’s plant 
at Oil City for the manufacture of pumps, engines, compressors 
tools, fittings, Se: all of the capital stock will be held by he National 
Transit Co. V.101, » 1890. 2149 V 93, p. 669 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916, when 4% was paid; 1917, 8%: 1918. 16% (8% s-a); 1919, 
40%; 52°. 30%; March 1921, 4%; June 1921, 4% and 4% extra; Sept. 

o extra 


REPORT.—For calendar year 1920, in V. 112, p. 2197, showed: 
1920. 1919. 1918. 1917. 1916. 
Net earnings$2,703,424 $2,723,025 $1,620,963 $290. 405 $1,208,891 


Divs_- - (30% 7) A ,908 .750 (40)2545. 900 (16) 1915. 000 (8)509,000 (4)254, 500 
Pres. Mer., illiams; Treas., Lew gaker; Sec. 
S. R. Ball. mote Hd Co. Baker, T. L. Blair, S. R. Ball, C. E. Martin, 


Joseph H. Contino, Fy ee al Longaker. Office, Oil City, Pa.—(V. 112, 
p. 67, 751, 2187, 2312; V. 113, p. 189, 425, 633, 856.) 


NEVADA CALIFORNIA ELECTRIC CORPORATION.—(See Map.) 
—ORGANIZATION.—Incorp. in Delaware on Dec. 14 1914, and has 
brought under one control and management (V. 102, p. 2171), hydro- 
electric and steam plants having a capacity of 64,142 h. p., with approxi- 
mately 2,119 miles of erquseEnnee and distribution lines, serving territory 
indicated on accompanying map. V. 105, p. 1314; V. 106, p 195, 1131; 
V. 107, p. 1196, 1668; V. 109, 176. 


STOCK.—Pref. stock is pond to cumulative dividends at rate of 7%. 
and, in the event of liquidation, has preference over common stock to par 
and accrued dividends. 


1917, Jan. %, CO pleting payment of all dividends to ae 16,43 
April 1917 *. an. 1918. 7 quar.; Apr., July and = 

BONDS.—The 6% Firs. Lien goia ponas, series “A”, ny yey 2171; 
V 108.0, 1085), on S:D.30, 1931 were escared by depoat of $12,514,000 bonds 
on the pro w vea e 
cover 9 %) of their stock. V. 109, p. 780, 1077; V. 107. D. 1290, 1196; 


Of the Pl? 500. 000 Series ‘‘A’’ bonds authorized, $10,942,000 have been 
issued; retired by sinking fund, $336,500; reserved to retire 1st Mtge. bonds 
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Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 
Value 


When 
Payable 


Last Dividend 
and Maturity 


Rate 
% 


Amount 


Places Where iInicesesi ana 
Outstanding 


Dividends are Payable 





Nevada Consolidated Copper Co.—$10,000,000 stock... 
Zew Central Coai—Stk 31,000,000( V66, p01 ,1140;V 64,0515) 
New England Company-—Common stock. ....-- a 
First pref (a & d) stock cum 5%% till 1919. then 6% _-- 
2d pref (a & da) stock cum 4% & partic VY 102, p94, 21 72). 
Mass Co Collat Trust assumed callable at 105_-.- _OBxxc* 
New England Co lst & Ref mtge- 
Ten-yr debentures g conv into lat ‘pre f call 102 Le OBe * 
System Securtties Not Owned by New England Co— 
New England Power Co pref ‘a & d) stock 6% cum 
lst M $14,000.000 ge skg fd callable at 105-.-.-- Ke 
Conn River Power Co. 6% pref (a & d) stock $1, 200.000 .. 
ist M (closed) sinking fund callable at 107 yBc* 
Five-year notes (extended) 
Bellows Falls Power Co pref stock callable ‘at 104 
Collat trust callable at per gold (V.109, p. 273).-OBxxc” 
Falis Mt Electric Co lat M 
Sew England Telephone & Telegraph —Stock $100,000, 000. 
Bonds fF 000 
i ooo 2 pseaseeeneune ; “: 


$9.997.285 See text ept 30°20, 5% 
1,000,000 See text M & N Ne 1 121 20¢. 
a ae May 1921, 2% 
1,437,100 M&N 15 May 1921, o% 
2.720.000 é J & J1l5i\Jan. 1921, 2% 

57 .000 5¢ |\J & DJunei 1937 
41,000 ~ccceos-| May 1 1954 
2.684.000 M & N'\Nov 1 1925 


5,349,200 Q—J 15 Ap 15,'21.1 

8.868.000 & J July 1 195] 
714.000 & D Dec.1,'20, 3% 

1,851,000 & D June i 1937 


486 O00) & OaApr 1 1923 
&N 
& , Old Col Tr Cx 


31,400 15 M.15,'21.2%% 
550.000 g J July } 1922 
65.000 & OO April 1 1924 (|Nat Bank. Bellows Fall: 
66,472,700 See text —M Sept30 1921 2%'\50 Oliver Street, Bostor 
& JdJan : 1930 Merchants Nat! Bank 
A & O Oct 1 1932 Old Colony Tr Co Boste: 


Co’s Off, 17 Batt Pl. N ¥ 


Boston. Old Col Tr Cx 


lL, C7 


4 Y% Boston 


& —— 


Boston 
Boston 


1,000,000 4 
10,000,000 58 





of the Nevada-California Power Co. and the Southern Sierras Power Co., 
$4,058,000; owned by subsid. co., $46,000; in treasury, available for sale, 
$1,923,200; outstanding, $8.636, 300. C Jorporation agrees to pay normal 
income tax not exceeding 1% and reimburses taxpayer this amount, 

Redemption Fund —For the purpose of creating and maintaining a fund 
to be known as the “Redemption Fund,” the corporation Covenants and 
agrees that within 30 days after Feb. 1 and Aug. | of each year, beginning 
get it shail deposit semi-annually with the trustee a sum at least equal to 

of 1% of all First Lien bonds then outstanding. The moneys in 

und shall be applied by the trustee in purchasing bonus of Series ‘‘A’’ a 
the lowest price obtainable, but not exceeding 103 and int., or in redee caine 
bonds at 103 and int., all bonds so purchased or redeemed to be canceled. 

Of the $15,000,000 Series ‘‘B’’ bonds authorized, $1,758,000 have been 

ed, all of which are in treasury av ailable for sale. 

Bonds of Series ‘‘B’’ and eacn subsequent series may be issued for not ex- 
ceeding 80% of the actual cost of additions to properties when net earnings 
of the corp., incl. combined net earnings of its subsidiary cos., for a period 
of 12 consecutive calendar months out of the 14 consecutive c: ilendar months 
immediately preceding such issue shall be equal to at least 1% times the 
interest requirements on all outstanding bonds and those proposed to be 
issued hen all Series “‘A*’ bonds have been redeemed, proportion of net 
earnings to interest charges shall be reduced to 1\% times such interest re- 
quirements. 

Redemption Fund. —For the purpose of creating and maintaining a fund 
to be known as the ‘“‘Redemption Fund,” the corporation covenants and 
agrees that within 30 days after Sept. 1 1925 it shall deposit a sum at least 
equal to 1% of the aggregate principal amount of all First Lien Series ‘*B”’ 
bonds then outstanding, and within 30 days after March 1 and Sept. 1 of 
each year threeafter it shall deposit with the trustee a sum at least equal to 
(A of 1%, of al. First Lien Series ‘‘B bonds then outstanding. The moneys 

this fund shall be applied by the trustee at the option of the corporation 
in purchasing bonds of Series “ B"’ at the lowest price obtainable but not 
exceeding 103 and int., or for investment in permanent betterments or new 
properties of the corporation or an underlying company. All bonds so pur- 
chased or redeemed to be cance led. 

Security.—Same as for Series *‘A’’ bonds. See above 

The 10-year 8% notes of 1920 are secured by Tone my with the trustee of 

1,125,000 par a8, Series ‘‘A’’ and $1,125,000 par value Series **B’ First 

ien bonds of the Nevada-California Elec. Corp. Trust agreement pro- 
vides that the market value of the securities so pee shall at all times be at 
alratio to the face amount of the notes outstanding of 115 to 100. 
tae The authorized $1,500,000 Convertible Debentures, due April 1 1926, were 
callable at 105 and int., until April 1 1919 and thereafter at 102 and int. 
and were convertible until April 1 1919 into pref. stoc« in the ratio $150 pref 
stock and $100 debentures. Notes of Nov. 1 1920, V. 111, p. 2048 


REPORT .—Year 1920 a 


Calendar Year— 120 
Earnings from all sources $3, 680 131 
Expenses and taxes 1,449,543 


$1.630,588 
$716,368 


1919. 
$2,584,181 
1,178,420 


$1,405,761 
$685,647 


1918. 
$2,158,707 
1,036,452 


$1,122,254 

$635,611 
204,301 118.553 
93,102 62,357 


1917 





rofit 
nterest ... 


Operating 
Deductions— 
Depreciation 222 435 
Discount & adjust’ts_ 44, 932 Cr.1 
SD 8 eae 521 108(5 4)318,27 1(6%)352. 006 


$646 332 $422,603 def$12,537 564 


additional profit26, 193 profit3,689 loss27 ,527 loss2 415 


Pres., E. 8. Kassler; Treas., Lawrence C. Phipps Jr., Denver, Colo.— 
(V. 113, p. 189, 1161.) 


NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.- 
Incorp. Nov. 17 1904 in Maine as a consolidation. Lands comprise 1, 589 
acres. Of the outstanding stock, $5,002,500 on Dec. 31 1920 was owned by 
Utah Copper Co. (see below). Flotation suit, V. 109, p. 1084. 

Notes.—Guarantees $1,780,000 8% notes of Copper Export Association 
Inc. V. 112, p. 655. 


REPORT.—For 1920, in as Rd p. ae. names: 


Copper produced (Ibs.)- Pr try "985 
Total revenue $9,067 025 
Net for distribution. .- 235.904 
Dividends 1,499,593 

The mines were shut down during 


Production (Lbs.)— 
March 





Net increase in purpine 


sur$67. 
Int. in earns. of oth. co 


1918. 
76,607 ,062 
$16, 787.656 
1,110, ‘407 3,459,880 
2.999.185 6.498.235 c 
August 1919 on account of a wa fy 
1921. 1920. 
2.940,000 3,700,000 
8,940,000 11,731,938 
Note.—Operations were oon, Apr. 1 1921. i 112, p. 1350. 
DIVS— y “hy Wie ay 8 ——- 2 "18. °19. 1920. 
Regular ssemm 30 30 30 30 gi 27% 2 40009. ) 65 30 15 
Sxtra, per cent 10 10 2% 4 4 8 eae 
Of the 10% extra dividend paid June 30 a4 pao was capital dis 
iribution. special div. of 15 cents was declared payable July 25 for 


In Mar. 1919 paid 37% cents (7%% r. 
108, 977. = Mar. 1920 div. was reducea 10258 cones 3 22} quar. 
Ber 1920 div. 


s., D. C. in -Y.: 3 See. & Treas., C. V. Jenkins. Office. 25 
Broad &t., , Pp. 168, 658, TSI. 854. 1030. 1405, 1623, 
1747, 1873, 2187, 2640; V. 113. rh 856, 966. ) 

NEW SENTRAL CON. clncrporaed Jo, Wert ve. tn Jane 1814 
-V. . wns coal! lands in eny C ty, . 
+ 66. ». 901. 1140; V. 64, p. 616. ewer Veumy. Te 
14. ‘15. "16. °17 

3 2 


DIVIDENDS.— ‘ll. ‘12. "13. 
t ee a 


43,971,892 
$8 535,728 





A es ey contributions. 


y. "19. "20. 1921. 
2 2 2 


er cen 4 
Seow York office, 17 Battery Place ne 104, p. 1596. ) 


NEW ors ELIA COPPER CO.—See Calumet & Arizona Copper Co. 
and V. 112, p. 1405. 


NEW ENGLAND COMPANY POWER SYSTEM.—A Massachusetts 


voluntary association (created in May 1914 per plan in V. 100, 
and owns, in addition to B Sadermenes water rights on the Deerfield River, 
the entire common stock of New England Power Co. ($3,800,000), Conn’ 
River Power Co. of N. H. ($1,500,000) and Rhode Island Power Transmis- 
sion Co. ($500,000 only one class outstanding, and 859%, of the $150,000 


984) 





common and practically all of the $650,000 pref. stock of ‘the Bellows Falls 
Power Co. ontrol is thus held of the several operating corporation: 
below mentioned. 


The system so formed constitutes the largest hydro-electric develo 
oaent in the U. 8S. east of Niagara Falle, with generating stations on the 
Jonnecticut and Deerfield rivers, having installed capacity of over 75.000 
1.p., and controlling power and reservoir sites capable of the contemplated 
i velopment of an additional 125,000 hp. In addition a large amount 
if developed power is under contract to the system. Over 350 miles 
£ transmission lines, six generating and 11 sub-stations and a large 
eservoir are o rating to serve about 100 cities and towns in Central 
New England (in Mass., Conn., R.I.. Vt and N. H.) which ar; sup- 
ilied wholly or in part by ‘the system through contracts with large commer- 
lal users and with loon! electric-lighting companies, electric and steam 
allways, notably in Worcester, Fitchburg, Nofth Adams, Mass., and 
Providence, Woonsocket and Pawtucket, R. I. (See V. 105, p 1714: 
V. 106, p. 2762.) 

nN agreements for interchange of power, see V. 108, 1273. 

Pres. H. 1. Harriman in March 192 stated that the Sokeclidation of the 

three companies was being sought. V. 112. p. 1030 


Properties Comprising System. 


New England Power Co.—Has in operation on Deerfield River five gen- 
erating stations and a storage reservoir of some 3 billion cu. ft. capacity. 
The five operating stations will utilize about 510 ft. of fall and have a 
generating capacity of over 48.000 h. p. out of a contemplated development 
of over 100,000 h. p. some 1,050 ft. of fall being controlled by the system. 
In Aug. 1919 an additional unit at the Uxbridge station was put in opera- 
tion, increasing the capacity of that station to 15.000 k. w. 

Also owns about 278 miles of transmission lines in Massachusetts acquired 
%y merger of Conn. River Transmission Co. in April 1916. 


Connecticut River Power Co.—Plant located on Connecticut River belo® 
Srattieboro, installed capacity 27,000 h.p. with dam, storage basin arc 
‘hout 50 miles of transmission lines in New Hampshire and Vermont 
Two new units of 6,000 h. p. each placed in service April 1921 making tota! 
jnstalled capacity 39,000 h. p. 


Bellows Falis Power Co.—Water-power on the Connecticut River (fall over 
hers a sopente of re-development on modern hydro-electric lines. V. 
09, p 

Rhode Island Power Transmission Co.—Distributes the power sold ip 
thode Island by means of high-tension steel transmission lines and a iarge 
ew sub-station for transforming purposes. 


STOOK OF NEW ENGLAND OO.—See table above. The firet pref. 
tock, $1,437,100. was exchangeable for $650,000 guar. pref. stk. of Hellows 
7alls Power Co. and * & is | suable on request for conversion of iO-yeer 6% 
lebentures due Nov. 1 1925 (see below). The 2d preferred is entitled to 
‘To D. @. yay oy and after 4% is paid in any year on common is entitled to 
ame rate for t year as paid on common up to 5% and above 5% to 
me-half the rate on common. Both pref. stocks of the New Borland’. 
a4 also the . stock of the New England Power Co.) had in May 1921 
eceived their full dividend regularly from organization to wget 


BONDS AND NOTES.—The New England Co. First & Ref. . 58 (V 
*%. p. 1997) had in May 1921 been prgctenty all es oa The 
convertible 68 of 1915 are Bam. . into first oe sock par fos for A i at 
ae Ash Pos are = at 102%andint. Aut 104 


” i ny AAR. 2 Oo. Ist M. s. fd. 5e are _— at 105 and int % 
any int. date. ee $14,000,000. at 106, p. 2233. V. 107, p. 700: 
103. p. 243; V. 102, 1721; V. 98, 398. hey River Souter Co.., af 
V. 89, p. 165, and 6%, coupon not Ry V. 100. p. 1440; V. 107, p. 1749. 
Bellows Falls Power Co. and Falls Mt. Elec. Light & P., V. 96, p. 64. 


REPORT .—Cal. year 1920 in V. 112, p. 2079, 2098: 


Earnings of All Properties Comprising New England Co. Syst. (V.104, p. 367.) 
1920. 1919. 1918. 1917. 
K. W. H. output_._..-.-- 431,000,000 357,000,000 323,000,000 300,000,000 
Gross earnings________- $5,956,444 $4. 218,968 $3.557,281 $2, 645, 973 
Net earnings____.____~- 1,676,208 1,512,088 1,322,881 ; 19% 
Bond interest 494 ,060 485.829 463,918 
Other interest 318.879 278,897 200,751 
Accrued dividends-.- --_- 668 695 627 967 402 027 
Balance 194 573 119 396 256 185 
Annual Kilowatt Hour Output and Gross Earnings Since 1910. 
1910. 4. 1916. 920 


1912. 191 
Kilowatt hr. 
output ~.34,000,000 64,000,000 *120.000.000 *246,000,000 *431 ctf 000 
Gross earns. $270,000 $514,000 $982,000 $2,068,000 $5,956,444 


*These figures do not include the water output at Bellows Falls. 


OFFICERS.—George 8S. Smith, Boston, Pres.; G. B. Baker, Boston. 
V .-Pres.; Malcolm G. Chace, Providence, Vv. -Pres.: x. m. W. Brooks, 
Boston, Treas.; R. Y. FitzGerald, Boston, Sec. General offices, 50 Con- 
gress St., Boston. 

Ayling 


Trustees and Shareholders Committee.—Charles L. George B. 
Baker, Wm. W. Brooks, Stedman Buttrick, R. Y. Fitz Gerald, Henry I. 
Harriman, Roland O. Lamb, George 8. Smith, Philip Stockton, Philip 
Young all of Boston; Geo. B. Adams Adams Mass.; John 8. 4g, 4 and 

H. Shearman (W. R. Grace & Co.)’ all of New York: Malcolm G. Chace 
V em , Providence; J. Sloat Fassett, Elmira, N. Y.: Geo. K. Johnson, 
Philadelphia; Arthur H. Lowe, Fitchburg, Mass.; .S C. Moore, Gen. Mer. 
Worcester: Geo. N. Kimball and Frank 8S. Streeter. ¢ ‘oncord N. 
tet p. 67, 1030, 1873, 2079, 2098, 2197, 2419, 2543: V. 113, Dp. 189. 
1258.) 


NEW ENGLAND OIL REFINING CO.—(V. 113, p. 966, 1367, 1582.) 


NEW ENGLAND TELEPHONE & TELEGRAPH CO.—This co. does 
a telephone business in Maine, New Hampshire, Vermont, Rhode Island 
and Massachusetts. Telephone stations owned Sept. 30 1921, 855.020. 
commons, 79,841, total, 934,861. Of the capital stock, $38, 514, 000 on 
Se 1921 was owned by Amer. Telep. & Teleg. Co. V. 70, p. 40. 
Effective July 1 1921, the company acquired direct control and operation 
of the Providence Telephone Co. The territory of the Providence Tele- 
pene Ye, will be known as the Rhode Island Div. of the New England 
el. & Tel. Co. 


CAPITAL STOCK.—The stockholders on Feb. 16 1921 approved an 
increase in the auth. capital stock from $75,000,000 to $100,000,000. 
Stockholders of record Aug. 28 1917 had the right to subscribe at par on 
or before Sept. 22 for $11,100,500 new stock. See V. 105, p. 824. 
DEBENTU RES.—These are to be secured by any mtge. V. 95, p. 1043. 


DIVS. { '96. '97. 98-09. ‘10. "11. 1912¥o June¥l920. Sept.’20 to Sept.'21 
Per ct.{ 5 5% 6byly. 6 6% 7T%yly. (1%% Q.-M.) 2% quar. 
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| } 
MISCELLANEOUS COMPANIES Date Par | Amount | Rate When | Last Dividend Places Where , 
[For abbreviations, &c., see notes on page 6] Bonds; Value | Outstanding! % Payable | and Maturity Dividends fos Payable x 
York Au Brake+-Stock $13,00U,0U0U authorized e222 $100! $10,000, 00 \USee text|.....-... See re Office, 165 B'wa 
First M $3,000,000 gold convert text to July 1 1914--xCe| 1908 | 10u &c| 3,000,000 62¢@ |M & wMay 1 A928 Centra) Union Tr fy 
New York Dock Co—Common stock $7 ,000,000..--..----- ---- 100, 7,000,000 See text; Text |Feb15’21, ye US Mtge & TrCoN ¥ 
Preferred stock 5% non-cum (text) ..........-.---- Usm| -.-.- 100) 10,000,000) 5 J&J 15Julyl5 21 ; do do 
First mortgage 313,000,000 gold call at 105._._._.Usm.xc&r 190] 500 &¢) 12,550,000) 4g iF & AjAug 11951 do do 
New York & East River Gas Co—New York Edison Co— |New Yjork Gas. Elec Lt. Heat & Do w—SeeC onsolidated Gas| Co 
NY ¢ Hoboken Ferry Co—Hobok Fy istcon M red-Usm.zc"| 1896 1,000 4.100.000 M & N/May 1 1946 N Y, Office Del) L & W 
N Y & New Jersey Ferry two mortgages (V 82, p Bee) -0 <8 1896 1,000, 1,000,000) J & Jan : 1946 do do 
Gen M gold $4,000,000 --........-..-------.--------- 1898 1,0UU| 3,300,000; 5¢e |J & D/May 1 1946 do do 
@ Y Mutual Gas Light—Stock (bonds see Consolidated Gas) 100! 3,409.700|See gem & J rng 10 1921 3% |\Checks mailed 
N Y Mutual Tel—Mut Union Tel Ist M gu p & i extin'11_N.c) 1881 1,000 5, £000 | ig VW & Ni May 1 iv4l Western Union Tel, N Y¥ 
New York & Queens Electric Light & Power—See Consoli|dated |Gas Co of New York! 
New York Shipbuilding Corp—stk (no par val) 200,000 shs lcontnene (200,000shrs|) $4 Q—M Dec > i a se 
lst M $25.000.000 «call 102 4; sk fa 24% bex '18- UPi. xc*| 1916 | 100 &c 6,726 000 56<¢ M & N Nov 1 1946 Bankers Tr, N Y & Pitta 
flew York Telephone—Iist& Gen 'M ante red 110 __F.xxc* &r*| 1909 | $&£ | 66,543,215) 4% iM & N'Nov 1 1939 N Y office; and London 
Refunding mtge Series A red text..._....---- Bact&r*| 1921 | 100 &c) 50,000,000 6¢ |A & OOct 1 1941 New York 
Debentures skg fund $375,000 yearly call 110....G. c*&r*, 1919 | 100 &c) 23,929,100 6 F & AFeb 1 1949 New York 
New York [ransit Co—Stock -. -- - o| ease | 100, 5,000,000 See text) Q-—J Jan14 1922 4%\New York 
Newark (N J) Consol Gas Co—See “Electric Ry” Section | | | | 
Niagara Ay Power Co—Common consolidated stock -__-.-- a | 100, 14,494,200 See text Q—M 15 Sept 15 192! 1%) ‘Checks mailed 
Preferred (a & d) stock 7% cum callable (all) at 110_.--| ..-. | 100, 11,568,700 7 | Q—J 15 June 14 1922 1% | do 
lst & Consol mortgage $75,000,000 (see text)— | Pies | 
do do Series AA auth $15,000,000 red 105- XXxc*| 1920 | 500 &c 10,000.000 6¢ iM & NiNovi 1950 New York and Buffalo 
Bonds Issued and Issuable on Constituent Properties—— | | | | 
Niagara Falls Power Co (old co) first mtge gold-_---- Ce.x 1891 | 500 &c 10,000,000 5¢@ | Various Jan 1 1932 Winslow,Lanier & Co,N x 
Hef & Gen M $20.000.000 (VV &&. 0 1441;gzolia_Ba. ae’ &r® 1979 (1,000 &c 8,226 pee Ag \|A & Ovan 1 1922 Rankers’ Trust Co, 
Hydraul Pow Co Ist & Ref M call 110 aft July 1°20_xc*&r| 1910 | 1,000 3.500.000 5g J & JIJuly 1 1950 Mar Tr Co, Buffalo, N Y 
Ref & Impt $10,000,000 call at 105 after Oct 1 aaaeneeed 1916 | 1,000 6,500, 000) 6g A & OOct 11951 Bankers Trust Co, N Y 
| | | | 
REPORT .—For calendar year 1920: of New York. See V. 91, 151, 157; V. 93, p. 1263. Owns all the stock 
Calendar Gross Net ww a Interest aa Balance of the Delaware & Atiantie ‘'Teleg. & Teleph. Co. and .. 484,000 of the 
Year— Earnings. Tazes Income. Rentals ,& (7%). Sur bus $60,000,000 stock of Bell Telephone Co. of Penna. (V. “ 556). Con- 
1920___.$33.606.341 $6, 383. 456" 667,556 $918,437 i. 984, 508 $115: ,337 | trols Empire City Subway Co. (V. 92, p. 1569; V. 93, 167° 474, 1263). 
1919... 28,367,077 5,181,080 726,768 857,815 4,651,927 398.106 | Total stations, including service and connecting stations, Sept. 30 1921, 
1918__-. 24.586.179 5.333.940 725.597 1,080,598 4.390.479 588.460 i 884.000. Federal gi & T. per of Buffalo was taken over Mar. 1 1918. 
1917 __-. 22.649.935 4.662.489 499.780 1.049.456 3.982.496 130,317 107, p- 86; V. 106, 1039; 103, p. 1215, 1415. Instaitlation of auto- 
Pres., Matt. B. Jones. Office, 50 Oliver St., Boston. —(V¥ 113, p. matic telephone ayatema in 1. City in progress. V.110, p. 1532. Rates, 
189, 1367.) 107, p. 186; V. 106. p. 2014, 2457: V. 109, p. 986, 1371: V. ill. p. 595, 
NEW JERSEY ZINC CO.—(V. 113, p. 633. 1989.) 1089, oh 189, 1477, 1571, 2431; V. 112, p. 1405, 1747, 2312; V. 113, p. 77, 
NEW YORK pera, fon co. tag = under laws of New Jersey STOCK.—Authorized, $250,000,000 (as increased in May 1921); out- 
Works at Waterto 19 one ty, i sets of car brakes a day; aisc | standing. $166,000. 000 (par $100), all owned by American Telep. & Teleg. 
Mu eM ma built in” 1 17. 1063 ft. 105, p. 2460. The Jefferson | Go. It is proposed to increase the capital stock by approximately $50,000, 
tions Co., 8 subsidiary , in Jan. 1918, took over the new plant st | 000 to $216,000,000, the proceeds of which will be used to pay off 6% un- 
Ww atertown, N. Y. 106, p. 402. In 1912 the bs ba a pa A ae secured indebtedness held by American Teiephohe & Telegraph Co. V. 
Co. granted a penered license under its U. 8. patents. V. 95, p. 748. | 89, p. 781, 849; V. 90, p. 1242: V. 98, p. 1997. 
V. 96, p. 551. In 1918 erected 5 new plants for the manufacture of shel) DIVIDENDS. —In 1910 to and pe OD. Sept. 1921. paid 2% quar. 
forgings, gun mounts, &c. In 1919 at small expense was preparing to ust BONDS.—The “First & Gen. Mtge.” made in 1909 is limited to $75.- 
these facilities for the —i of motor trucks and motor cars on &@ CoD | 900,000 (all to Jan. 1 1921 issued and $8,300,550 retired by sinking fund), 
siderable scale. V. 109, p. 1798. | Sale of war plants, V. 111. p. 1477. having a first lien on entire property (including real estate valued at 
DIVS. '99-'07. '08-'09. "io. "11. "12. "13-'15. "16. “17. 18. 19-20. 1921. | approximately $38,310,000) plans. lines, underground conduits, franchises. 
Per cent_8 yrly. > None 3.441% 6 11% 20 20 10 text | &c. This mortgage, however, is subject in part to the outstanding mort- 
In 1921: Mar. 25, 244% (for 6 mos. period); Sept. 20, 144% payable in | gage indebtedness of bonds listed below, covering properties acquired from 
6% scrip; Dec. div. omitted. V. 113, p. 856, 2191. other companies. Issue _- p Pa call in whole, but not in part, at 110 
BON DS.—V. 86, p. 725, 797, 921. 1104. and int. on any M.&N R49, 924. 1351: V. 90, p. 773: v.91 
REPORT .—Report for year end. Dec. 31 1920, in V. 112, p. 1393, showed p. 131; V. 94. 1510: V. 95. = P- 753: V. 102. p. 1815: V. 103. 1122 
Calendar Sales, ood after Bond, Dividends Balance, The $50. 000. 000 rofundink aly Series A bonds are redeemabie as a 
ear—— a say, &e. Interest. = Surplus. _ whole only on or after Oct. 1 1931 at 105 and int. 
1920 -- -----$6,575,917 $1,231,120 $479,260 (10)3973 877def$222 017 Mortgage covers all the real estate and telephone plant and appurte- 
1919 -.---- 4,465,512 603,815 180,000 (10) 965.313def 541,498 | nances of the company in State of New York now or hereafter owned: 
1918 ....-. 10,464,508 2,232,553 180,000 (20)1,937,715 114,838 | also securities of a book value of $100,000,000 including controlling interest 
et ae nyt a ae 2.073, 826 180. ons proedvay: apg 6 oe 154 in todas of Bell Tele hone companies operating in Fenneyivania. Mary. 
— Pres., u road » ¥.-E., sOnD ©. and, Virginia and the District of Columbia, as well as all sto nds an 
Thompson: F. 8. Flower. N. F. Brady, G. W. Mead. N. Shaw. Elon ei cxs, bo 


other securities of other corporations (except those o rating telephone 
R. Brown and Walter T. Rosen.—(V. 112, p. 264, 568. 658, 1030, 1393, properties in New Jersey and Connecticut) now or hereafter owned. subject 
2197; V. 113, p. 856, 1478, 2191.) to indebtedness aggregating $67,416,515, of which $66,543,215 constitute 
NEW YORK DOCK CO.—ORGANIZATION .—Incorporated in NY the company’s Ist & _ mtge. 44s, due 1939. The mortgage is to secure 
State on July 18 1901 as successor of the Brooklyn wees & weschouse Qo . | ratably with the bonds issuable thereunder (including the Series A bonds), 
foreclosed and reorganized per plan V. 72. p. 937. 239. 1355 the outstanding $23,929,100 30-year sinking fund 6% debentures due1949 
Owns water frontage in Brooklyn, about 2% miles 4, length,” of which | (see V. 108, p. 176). 
157 feet leased, with 10 miles of railway tracks, 159 bond ded and free Mortgage provides for sinking fund payments to trustee at rate of 
warehouses having 116.2 acres of fiaor ar 34 piers (the longest 1193 ft.) | $250,000 quarterly, beginning Jan. 1 1922, such payments to be used in 


20 mfg. buildings, and cold storage. p. 1365; V. 106, p. 1794. raens oo A bonds if obtainable at not exceeding 102% and int. 
The railroad department was acquired Oct. 1 1912 py New York Dock p 

R hich is controlled by the New York Dock C . 1477: Casaeng Bonds—Sept. 30 1921. Int. Outst' ding. Maturity. 

a : s contro y the New York Dock Co. V. 95. p. 1217, 14 N. Y, & Pa. T. & T. Co. Ist M. 8. s. t..5 F&As $510.00) ea i oes 
SrOCKS AND BONDS.—Com. stock, $7,000,000; pref., 5% non-cumu oO Oo en TE L ov. 

istive, $10.000.090, al’ tn auaten of $100) each After 5% on both Ps Utica Home Telep. Co. Ist M. gold_...5 A&Oxx 40,300 Apr. 1 1923 

they share equally. Bonds, $450,000 in treasury Dec. 31 1920 with further | Albany Home T . Co. Ist M. ‘gold amehened 6 J&IJxx 11,000 Jan. 1 1927 

$12, 550. 000 outstanding. Oohoes-W aterf. HomeTel.Co. lst M. g__.6 J&Jxx 11.506 Jap. 1 1927 
DIVIDENDS.; ‘06. '07. 'O8. ’09. "10. "11. °12-"16. ‘17. "18. °19.’20. 21. The $25,000,000 6% debentures sold in Jan. 1919 are to be secured ow 


referred, 44 4 N : any new mortgage ratably with any other indebtedness secured ther 
= ‘Seaman. 2 | pane dil = "i . on — » Lhe org ox 2 ¥% | The sinking fund to which $375,000 must be paid annually will, it is said. 
Div. No. 1 was paid | on common stock Feb. 15 1919. 24%%. +f 107. « with interest on the amounts retired suffice to redeem the entire issue by 
2 


480. Feb. 16 1920, paid 2%%, and Fek. 15 1921. paid 12 % maturity. V. 108, p. 176, 274. Reacquired to Sept. 30 1921 and held 
- REPORT .—For calendar year 1920, in V. 112, p. 2745, showed: alive in sinking fund, $1 070, 900 ’ 
Calendar Gross Total Preferred Common Balance, REPORT.—For 1920, in V. 112. p-, 1944. showed: 
Years— Earnings. Net Income. Dividends.Dividends. Surplus. | Cal. Gross Net after Interest Dividends Balance, 
(ee IRS Sige $5. 447, ‘400 $1,069.070 $500,000 $175,000 $394,070| Year. maak Wet Team, Ke. Incgme. Charges. (8% p.a.) Surplus. 
eee §19,3 921,944 500 .000 5.000 46 944 
Et a ee 4. 989. "462 1.084.989 3A) N00 ae 000 403. 989 | 1920_-..87,906,465 5,483,026 6,681,549 6,094,502 12,000,000df5929,927 
1 passa $B OF soph OI oy th 0 O87 | ABUSE == ROBE RS LEO ARE ZEA ae SSD 1 Re 
F ded Sept. 30 1921, ¢ t --- , 
wt pe Se ey gross revenues, $4,333,719; net income, | 1918*---66.031 008 13.01 o eT BOOS Den Sat Day LO oon OOD aaay 490 
OFFICERS. —Chairman, F. S. Landstreet; Pres., William E. Halm: *During the last 5 months 1918 and the firs. 7 months 1919 the company’ 
Vv. “Fs.. C. D. Hoagland and C. O’D. Iselin: Sec., Edwin Thorne: Treas.) | Property was controlled and operated by the Federal Govt, Compensat A 


V. Wheeler. Office, 44 Whitehall St. (Manhattan), N. Y.—(V. 113, | received from the Govt. during this period was sufficient to meet all interest 
Dp. 542, W478. 1894.) and div. charges. Above statements show the results of telephone oper- 
NEW YORK EDISON CO.—See Consolidated Gas Co. ations during the years 1918 and 1919 without regard to the effect thereon of 


Federal control and operation. 
NEW voEr & HOBOKEN FERRY CO.-——Incorporated Nov. 1u 1898 


LATEST EARNINGS. —For cal. year 1921 (3 mos. nee) net 
o. a. In Apri! 1903 Del. Lack. & West RR. acquired entire | earnings, $21,400,C0C: interest, $8,200.600: bal., sur.. $13,200,000. 
$3 300, ay Of the 34,000,000 general 5s of 1898, $700,000 were re Pres., Howard F. Thurber: General Auditor, J. 8. Wiley.” N. Y. office, 
served for improvements; al! are redeemable at 110.—(V. 82, p. 164.) 15 Dey St.—(V. 112, p. 1974, 1983, 2197, 2312; V. 113, p. 77, 857, 967, 
N. ¥. MUTUAL GAS LIGHT,—-See CONSOLIDATED GAS. 1682, 1775.) 


NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union NEW YORK TRANSPORTATION CO.—(V. 112, p. 1523.) 
Telegraph Co. The stock carries dividends of 6% per annum under a lease NIAGARA FALLS POWER CO.—Under this title consolidated Oct. 31 
for years from Feb. 15 1883 (with privilege of renewal for 999 years from | 1918 the old Niagara Falls Power Co., the Hydraulic Power Co. and Cuff 
1883) to Western Union Telegraph.(V. 93. p. 108) Electrical Distributing Co., per plan in V. 107, p. 1291, with ca italization 

N. Y. & RICHMOND GAS CO.—(V. 113, p. 299, 1161.) sown ae as a Be 107 eee Act of N.Y as o ~ te Legislature. 
NEW YORK SHIPBUILDING CORP.—ORGANIZATION. Incor mee Af ( mad x... e Federal Po er 
in N.Y. Nov. 28 1916 and took over (V. 103, p. 2159) the entire assets xe. | Commission on Mar. 2 1921 issued a 50-year license to the company for the 


af the New York Shipbuilding Co. of N. Jo th m font on the Dela, ove oh, 9.500 ¢ as. oS = water cabte: second “aed the N‘agara River above 
psy ye on isda. me. oo. oN iy TP ft: V- 108. B. ate eT. Including , ap yy -~ +3 subsidiary the Canadian Niagara Power Co., 
Control.—Controlled by American International Corp. (V. 103. >. 2338). | 2°, compan ov. 192) an installed capacity of about 486,000 h. 


making it t . ‘Teameee and most important power installation of the world. 

¢h «International Mercantile Marine Co., W. R. Grace & Co. and the In April 1921 work was begun on new 200,000 h. lant to be substituted 
peste : Mail the -h = concerns control are & awe or indirectly American for one of the present 100,000 h.p. plants. shied 

aa pete San { nN. ob D Mall and oS. ocee mers. The capital stock of the consdlidated company was limited upon the con- 

asa ll. Y ed 1916 at $47 50 ba Der - 103, solidation under the State law toan ameunt not exceeding the aggregage 

9.2159. Auth. and ed, 200,000 shares, no par v share capital, surpluses, undivided ete and unimpaired reserve funds of 

Now. 151919, $1 chen tro pref. stock Mar. 1 1919; $1: July 15 1919. $1; | the constituent companies. 106, p. 2455 

ov en from Marc ec quar. ( : : 

BON DS.—Of the total authorized issue of $25,000,000 bonds, $7,500,000 The stockholders in March 1921 3 prov ‘od an increase in the authorized 


Pp 
were issued in hth for the purchase of the predecessor company’s pro 4 com. and pref. stock to $20.000.000 each. Stockholdegs of record 


erties, &c. Remaining bonds may be issued from time to time for ad of 20% of holds given Oe tds to — at par for pref. stock to extent 
oO of holdings. 
tions or iniprovenments at not in exces of 75%, of acuual enst, only when net | fhe rinse & Consolidation Mige of 1919 (V. 108, p, 2582: V. 109, p. 589) 


1 1920. is Susee e not enecetins Et ~. a nor ae than n the total bonds, ‘> 
EARNINGS.—Net income for year ended Dec. 31 1920 was $2,826,698, | COBStituent companies issued OF issuance, as shown av ie ; 
dividends ($4 per share), $800.000; surplus, $2,026,698; totai surplus, $5,- | these old bonds guistanding in Doc 1920. ager et SS be ‘00 and’ may 
oon seeminan. voi he 1358. ae. oe 790 000) are not included in at option of holders for the bonds of the new issue for like principal sums and 
OFFICERS.—Geo. J. bnidetn. Chairman; Marvin A. Neeland, Pres.; | ring interest at not less than 57 os? ann. Series AA bonds ($10,000 000.000). 
H. A. Magoun, V.-P.: N. de Taube, V.-P.; W. G. Groesbeck, V.-P.; J. T: | ‘sued in Dec. 1920 and Ma 1921. 111, p. 2235; % Vstse ¥ 2089. 
Wickersham, Treas. & Sec. Office, 120 Broadway, N.Y.—(V. 113, p. 2086. | $9 Donds of old Niagara Falls Fower 6, see 


632, paue. gn as tne Power Co., 103, p. o34i> V. 107, 295, 699; 
NEW YORK TELEPHONE CO.—ORGANIZATION.—A consolida--| V. 92. p. $2 000,000 Ref. & hae bonds were sold in Shor 1918, 
tion in Sept. 1909 of all the ‘‘Bell’’ telephone companies operating in State | V. 107, p. 2198. 2381. 

















































200 INDUSTRIAL STOCKS AND BONDS [Vou. 113. 








MISCELLANEOUS COMPANIES Date Par Amoun Rate | When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 6.] Bonds Value Outstanding % Payabie and Maturity | Ditvtdends are Payabie 


Niag Lock& Ont P Co—1stM535,000,00Ug cred 110 sf text.Gxc* “1904 $1,000 $3. 887, 00U 52g \M . N | Nov 1 1954 Guaranty Trust Co, N Y¥ 

Salmon River Pow Co Ist M $5,000,000 gguarp &1i.. Colx 1912 $, £,&e 4 773.40) He iF A'Aug 11952 'N Y. London, Paris= &c 
Ref mtge $15,000,000 g sink fd series A call 110..Eq kk c* 1918 100 &c 11,980,000 6¢2 4 & A Feb 1 1958 Equitable Tr Co, N Y 
5c | 




















Niag & E P. ist M $1,250,000g % gu sf red 1LUStext..G.%ce" Lvl) 1000 1,191,000 & Jdan 11941 ‘Guaranty Trust Co. N Y 
Niles-Bement-Pond Co—Stock com $8,500,000 (V 83, p 1350) _.-. 100, 8.500.100, Seetext | Q—M Dec 20 1921 1'Chnecks matilea 
Pret (a & d) stock 6% cum $3,000, 000 call at 105_-.____--. ae 100. +1,674.2006 in 1921 Q—F Nov 20 21 1% do 
Pratt & Whitney new 6% cum pref stock guar Jan 1 1‘ 021 | .... 100)—=—-1.312.200 6in 1921| Q—F Nov 21 211% do 
Niles Tool Works 6% cum preferred stock not guaranteed -_... 100 988,000 4 In 1921 Q—M Dee 31°21 1% do 
North American Co.—Common stock $30,000,000..-..-- hats 50 14,896,650 See text Q—J Oct 1°21 1%% 60 Broadway, New York 
Pref. (a. & d.) stock cum. red. (text) $30,000,000 auth_. ne 50 14.896. 650 6 | Q—J Oct. 1 '21 1% do do 
Northern Cal Power Co Cons—See Pacific Gas & Electric Cc 988 .000 
Northern Pipe Line Co—Stock................---------- bw « 100° 4,000,000 10 JI & JJan 21922 5% |New York 
Northern Securities—Stock “s3. i. imeneeampnndh eave | 100 3,954.000 See text See text July 9 "21. 4% Checks mailed 
Northern States Power (Del) —C ommon stock ........--- eece 100 6.170. eee Heer Jan 20°18 1% Checks mailed 
Pref (a & d) stk 7% cum call lio & divs_._..-..--.----- wane 100 23,810,000 7 Q-J 15 ‘Oct 20 ‘21 1% do 
Northern States Power Co (of Minn.)— 
Ist& Ref M$100.000,000 g call 105till'36 then 102% G.c*&r 1916 500 &c 29,053,000 5&6e2 A & OApr 11941 |New York and Chicage 
Gold notes $12,000,000 red to Apr 1921 at 102; to oe 4 doe 5 | 
es 101. GRereniter OF DOP... cccccccccccccce &r* 1916 500 &c 7.805.000 62 ‘A O Apr 1 1926 New York and Chicago 
Sink fund conv notes $3 500.000 call fesco <a yy c* 1918 100 &e 11.500. 7g F& a 15 Aug 15 1923 New York and Chicago 
Minneapolis Gen Klec Ist M red 110 (V 95, p 180)_---xe 1904 1.0000 7.242.000 5a iJ I) Dec 1 1934 Old Colony TrCo, Boston 
eS seeeeseooesseesaoenne uiidar (nodes I a I a 
rr ee  eeeboesooesooes PR Ris A RS ee . } | Rees eRe 6) Orta 5a. Fh) ae ay Sree onal 
Peewee Bee G LAGS DONG. co ccecccccccccccececeesces: sean ltedwireniie Ft + iG aiaes: dry el er TeRNg Os rR IRy eae Re wit cia 
do do Preferred stock__.._.-.....-.---- ---- 100 148.300 i IG ees poe aie oe Sei as res DC 
DIVIDENDS.—Of old Niagara Falls Power Co. — 1910 to July REPORT .—For calendar year 1920, in V. 112, p. 1022, showed: 
1918, incl., 8% ver ann. In Oct. 1918 paid 2% and 3% ext. V. 107, p. 909. Calendar Years— 1920. 1919. 1918. 1917. 
On new Niagara Falls Power Co. pref. stock Jan. 1919 to Oct. ise aid | Manufacturing profits.._$3,007 812 $4,897,661 $8,220,777 $5,113,611 
1%% quar. Initial dividend on common of 1% paid March 15 1919; une | Miscellaneousincome.... 716,855 652,285 1,079,944 771,174 
Sept. and Dec. 1919, 1% each; Mar. 15 1920 to Sept. 15 1921, 14%% quar. | Net profits.__...._.._._- 1,031,522 2,280, oat eB ey 3,133,633 
REPORT.—Year 1920: Preferred dividends (6%) 238.664 233 ,3 238,5 245,914 
Calendar Years— 1920. 1919. Common eo ~jepppebedg 15 000 (8%)727,! 500 12)1030, 000 (12 )1019,876 
Total operating revenule..............--------- $6,031,951 $5,098,100 Balance, surplus_...-- 2,858 1,319,7 1,923,259 1,867,843 
Net operating revenue...........--...-.-cccee 3,679,927 3,356,931 Pres., James K. Cullen: >" ona C.L. a srl Treas., John B. Cornell: 
—. hogy =. oh es ceeeccccascocccessoccece 1. +t 4 th. 1 TEES Sec., Fay Ingalls, 111 B’way, N. Y.—(V. 112, p. 659, 1022, 1983.) 
nterest on iunde i thnebeeeeesceeasereeeesd »OLD, 4 _ 
Preferred dividends (7%) --2 22 - nn 2-2 =n 2 nnn 2a 76 806. O78 649008928 747; V ie aig 6421162 1288, ne 112, p. 379, 659, 1022, 1623, 
c EER EA eee ) ) ) 1579,< 
(emmmmon . de SOR th forest in, The Wisconsin fl in vets be Pn mins — con - 
United States and Canadian taxes, &c......-.-. 314,264 228,848 | roils. or is interested in e Wisconsin Edison Co., which controls Milwau- 
I a i i el $565,994 $698,594 | kee (Wis.) Electric Ry. & Lt. (see “El. Ry.”’ Sec.) and Wisconsin Gas 


Operating revenue for the quarter ending Sept. 30 192] amounted to | & Elec. Co. (V. 95 1124, i279; 1335, 1478: V. 98, p. 1075, 1172), North 
$1.518.563: net operating revenue, $940,524; net income, $1,021,542; Milwaukee Light & ower Co. and Wells Power Co.; also the electric light, 
interest on funded debt, $446,670; miscellaneous deductions, $92,677; ped & trolley companies of St. Louis, Mo., as follows: Union Electric 
surplus Sept. 30 1921, $482,196. ee ae ees 70s ahi Oo Co. Gas Co. (V. 104, Dp. . aT va 105, D. neta 

BEET CN EP ? hnal lL . . 0 19) an nite ys. Co. of St. Louis ( 05, 81); also Wisconsin 
pe ha a —Chairman, J. F. Schoellkopf; Pres., Paul A. Schoelikopf: | risetric Power Co., West Kentucky Coal Co. and ‘the Detroit Edison Co 
V.-Ps., ¢ P. Hugo Schoellkopf, A. H. Schoellkopf, Morris Cohn Jr., and Controlled companies Dec. 31 1920. V.112 p 942 
> rolara: Trasae y >- ; ean 4 ba Aw _* DF h'Is ° as 0 a . 
John L. Harper: Bec., Fre da’k L. Lovelace; Treas., W. Paxton Little. The West Kentucky Coal Co. first mtge. 25-year 5% bonds, $1 647, 000 
(V. 113, p. 542, 1161, 15 4.) , . outstanding Sept 340 1921, have interest ot deo fy V. 8i, , 563, 
Z NIAGARA LOCKPORT & ONTARIO POWER CO.—ORGANI- | 1178; V. 88, p. 999; V. 90, D. 301; V. 104, p. 1700. 

= ON .— ncorporatec in N. re WLay 2 $9 under specia charters. CO APITAT STOCK —The stockh Iders on Aug oF 1991 voted (a) in 
Owns transmission lines over which it supplies numerous operating cos. and | favor of increasing the al etirelaal C apital stoc -k from $30, 000,000 to $60,- 
manufacturing Dn ee with power received from Ontario Power Co. of 000,000 to consict of 600,000 shares of 6% Cumul. Pref. stock, par $50 each, 
Niagara Falls, ., at western end of its system: also at eastern end owns and 600,000 shares of Common stock, par $50 each and (b) in favor of the 
and operates hydro-electric plant on Salmon River at Altmar, N. Y., and issue of one share of such Preferred stock and one share of such Common 
modern steam pant at Lyons, N. FF and i a am 1" lease hydro- stock in exchange for each share of outstanding stock of $100 par value. 
electric plant on sw ego River at netto, N . Has long-term con- All shares, both pref. and common, have equal voting power. Pref. stock 
tracts for supplying 13 public service corporations, which operate 1,100 is redeemable after three years at 105. V. 113, p. 967 
miles of road in Oswego, Syracuse, and Rochester, and intecurben roads on ' ° : » PD. BOs. 













extending to points between Rochester, Buffalo, and Erie, &c. . 106. DIVIDENDS. [1904 to Sept. 1907. 1908. 1909. 1910 to July 11921. 
. 2753, 612; V. 95, p. 1691; V. 89, p. 1415; V. 88, P. 1ai7, V. 109, v. 771, | Per cent.----_.. 5 (1% Q.-March) _ 0 3% 5 yrly. 1% Q.-J.) 
92. Also supplies Niagara & Erie Pow. Co. V. 94 1692; V. 92, p. 530 Paid on new stock: Oct. 1 1921, 1% 

In Jan. 1918 absorbed its subsidiary, the Salmon hives Power Co. (own REPORT, &c.—For year ending es. 31 1920,in V. 112. p. 942, showed: 
Ing 35, gre h. p. hydro-electric plant 42 miles northeast of Syracuse. V. 98, Cal. Year— 1920. 1919. 20. 1919. 
1320: V. 99, p. 53: V. 102, p. 1442, 1991: V. 103, p. 1036; V. 1054, : p- 2278. Gross earns. ..$3,026,934 $2,796,241] Divs. (5%)---$1, 489, 665 $1,489,665 

In 1915 leased from Northern New York Power Corp. a 12 p. plant | Net income___ 2.688.957 2.545.967|Bal.. surplus. 1,199,292 1,056,302 
at Minetto, N. Y., on Oswego River, with $900,000 Ist M. serial 6s of 1915 OFFICERS. Harrison Williams, Chairman; Frank L. Dame, Pres.; 


($2,500,000 auth.), guar. p. & 1., by Columbia Mills. V. 100. p. 1982, 1597. | Edwin Gruhl, V.-P. & Gen. Mer. ; James F. Fogarty, Sec. & Asst. Treas. 
Recapitulation.—Sources of Power Supply, Aggregating 147,000 h.p- N.Y. office, 60 Broadway .—(V. 112, 929, 942, 1030, 2312; V. 113, 












Niagara River (power purchased from Ontario ay Co.)_..60,000 h. 4 p.77, 190, 425, 542, 737, 967, 1060, 1582, 189 

teed emo on eee op me = th N. ae ga iY 000 B: > NORTH BUTTE MINING CO.—(V 112, p. 264, 659, 751, 1289.) 

eee Oe a Wee ee en ow. Corp 000 NORTHERN PIPE LINE CO.—ORGANIZATION. &c-—Incorp., tp 

ne so Earons (company de plant) Seer tee eC h: D. Pennsylvania in 1889. Owns p' lines _ State of Pennsylvania. For- 
ees See ee SRD MIMS. cco ceceececene 1 mies | merly controlied by Standard Of) Bo. 4 N.J., but segregated in 1911. See 


Principal Customers—Poputlation of District Served, About 1,500,000 | Standard Oi! Co, V. 85. 216, 790; 93, ‘D. 1390. Stock, $4. 000,000; 

(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, | par, $100. Div..5% oo ph Ba RE July 1912 to Jan. 1822. In Jan. 
Rochester, Batavia, Lockport, Depew, Lancaster, Hamburg, Jamestown, | 1918 paid 5% and 4% extra. 
Lackawanna, Dunkirk and numerous smaller municipalities. 













REPORT .—For 1920, in V. 112, p. 659: 
2) Electric Railroads having a total length epproximating 1,100 miles. : i 
¢3} Leading Manufacturers.—Lackawanna Steel Co., Niagara Smelting gn ~ eeaaly aes 9300 | 9 881 ghi6 77 78 $503-535 $629,963 
Se ier tee exe ee eee Oo., Gould Coupler | ividends...--..-.-. (10% )400,000 (10)400,000 (10)400/000 (14)560,000 
STOCK .—Outstanding stock, common ($5 ,000, 000 auth. ), $1, 230, 000. Balance, surplus es def$119 $16,7 78 $103,235 $69 963 


First Pref. cum 000,000 auth.), $2, . n-cum. OFFICERS.—D. 8S. Bushnell, Pres.; J. A. Bartlett, V.-P. & Gen. Mgr.; 
— Goi) ah )» mo 00. 000; mar Bi 00: $2 750.300; 6 % Y 08 98 qt Pret Geo. Chesebro, Sec.; W. F. Livingston, Treas. Main office, Oil City, Pa. 
104, p. 457. Dividend on first pref. stock, 14% quar.. | N. Y. office, 18 Broadway.—(V. 112, p. 67, 659; V.113, p. 425.) 





paid id bene. i; BRS 1908" ($5 000.000) slitiaeiat canisailienaa bait NORTHERN SECURITIES CO.—In 1904 the capital stock was reduced 
g mhole at 110: ee et ee of eee over 190 and ins.; pend ae completion of dissolution, V-78, p, 1163, 1223,1275, 1302: V. 76, 
Te Cee te eran t tea. WW. 85, D. 225: V-85, p. 187: V-96. "811, 919, 1249. Report for cal. year 1920 in'V. 112, p. 258. 








Refunding Mortgage Bonds of 1918 are secured by a general mortgage on * DIVIDENDS. —On stock as reduced 5% ee ee 1906 to 1908; “et f 4%; 

me combined properties subject to $8.660.000 underlying bonds outstand- | 1910. 24%: tt. ot Ze 1912.3%: 1913 to 1916, incl.. yearly Jan. 11. 2% 
Auth., $15,000,000. Sufficient bonds are reserved to retire the under- | 917.Jan..344%: 1918, Jan. 3 7a: Jun e, 3%: Jan. 1919, ti tad 19 19, 3% 

bonds, $1,980,000 were issued immediately and have been sold, the | Jan. 1920, 4%: ‘July 1920, 3%; Jan. 1921, 4%; July 1 

balance being available for 85% of the cost of additions, under restrictions. OFFICERS.—Pres., E. T. Nichols; Sec. & Treas., Nicholas Terhune. 


A sinking fund is to retire the total issue b |v V. 106, 753. — 
V.107, . 2480; V. 108, p. 84, RUE V. 109 gy y- p. 2 Office, 26 Liberty St., N. Y.—(V. 112, p. 258.) 


at Std. G00 d-venr secuned OM ocantetinke snid NORTHERN STATES POWER CO, (OF DEL.).—Incorp: In Dela- 
called in feb. 1919 and replaced by Refunding b gold notes of 1918 were 3 











efunding bonds. ware on oes. 7 Ris] Nr. 0. ba O » a . 467, ow). an molding com 
any organized by yllesby x. icago. See atement to 
iking fund, V. 108, p, 84,0. 95, po i d242\$227.000 bonds are in the | K'"'y. Stock Exchange in Dec. 1916, V. 104, p. 265. 


p. 103 Ve 104, D. Leon ve Vv. 105, p + ie - 99. p. 53, 411; V. 108, Owns the entire capital stock, except directors’ below. Pref. 4 pase. aft 
Niagara Lock p. & 


Ont. Power Bo. and Buffalo & Lake EF Northern States Power Co. of Minn., which ot low. 
tee 50% each of Niagara & Erie Pow. Co. Ist Se and annual slaking April 15 1910 to Oct. 20 1921, 7%, or 1% 7p 2 J. (V. 102, p. 1543), 
d payments of 1 }4 %, beginning Jan. 1 1916. V. 94, p. 1692; V. 92, p.530 | initial 114% was paid 08 common stock uty 20 1916; Oct. 20, ing 
REPORT .—yYear 1920: ‘ Jan. 1917 to Jan. 1918, 1%%; Aprii 1918, no common dividend was e- 
ies tal ae Other Interest Tares. Relance clared, due to increased operating costs, &c. See V. 106, p. 1349. 








Elec. P. ngs. Charges. Rents, &c. Surplus. NORTHERN STATES POWER CO. (OF MINNESOTA). 
1920 ..-$2, 702. 216 $10 002 517 $101.5 899 $581 1696 $419,245 $10 47 5 This operating company (until March 1916 known as Consumers’ Power 
1919 ... 2,361,2 992,717 73,152 569,324 377,323 <o. ) was inearperates in ie cnmneising Oousiiiers 193. DO. ad owns 
146, 759 1,326,24 a e properties former 
1917 ~~ oo- _ 311,718 1,023, pal i. 925 OF 438 Prk 616 287" 112 directly or through ownership of all securities except $7,242,000 Ist (closed) 











f The } eapolis General Electric Go., and except 

OFFICERS — Pros. Fred. D. Corey, Buffalo. N.Y; V.-P.. Langdon ret eee DoMifvyiag shares. Higher rates in 1918, V. 105. D. 2099. 
Albright: Sec. ond Treas o,4¢- C; Board, Buffalo, N.. Executive offices Supplies electric light and power to 308 communities in Minn., No. Dak., 
Marine Trust Bldg uffalo, N. Y.—(V. 112, p. S64! 2419.) So. Dak., Wisc., Ill. and Iowa; 14 communities with 4 ay 6 with steam heat- 


Nt a ed bY CO.—ORGANIZATION.—lIncorporated in | ing: 5 with street railways and 1 with telephone service. The communities 

11 1899; makers of heavy machines. V. 69. p. 388 —~ 2A include Minneapolis, St. Paul, Rtillwater, Faribault, Mankato 

¥ ios pn Sera pone in Mone dee wa! fava and the tine talulog dle 
CONTROLLED COMPANIES—GUARANTIES.—oO . | Minot, N. D.; Sioux Fa umwa, 10 

men stock ($2,000 D.090) of Pratt & ee | Co., guar. 6% on some s 8 pref. trict in “28 around Galena, Ill., and Platteville, Wis. Population served 










ovided . 11 th 4 perenter onrne me on its own stock. (est.), 1,002,900. In Dec. 1920 the installed hydro-electric plants had a 
tin = acity of 40,159 h. p. and the steam generating plants of 122,- 
>. pe 130:'¥- 70D. > aceasta 78.1 D. LEDS; V. 80, D. L784: v. 89: 740 h. p. * Ale bo owns or controls undeveloped water powers. 
Also 0 


Why KB. common stock of The Niles Tool Works In a 7s 1917 acquired a controlling interest in Sess groups of 
on | the $2,000. 000 pref. stock of which have been St a in 1008 electric light and power properties in Minn., which have $532,000 bonds 








906 the entire stock of John Bertram & Sons, Ltd. d Pratt and met ty 500 pref. stock outstanding in the hands of the public. 
~~ Go. of Canada, Ltd., was acquired. V. 81, p. 977; Vv. 83, p. Fa 920 acquired control of Ottumwa Ry. & Light Co. 
PR - *02. °03. ’ : on J3. 13. "14. °15. "16. °17. °18. °19. °20. ’21. S, &c.—First & Ref. M. of 1916 made by Minnesota Co. (V. 102 
Oqm. CF): x1 8 8 6 yriy 14, oO %8 12 a s 8 4% | BONDS is Buasper to $100,000,000 bonds of which in Oct. 1921 $29,053 006 
In 1 March 21, 144%; June 20, 1 — 20, 1%; Dec. 20, 1%. tot which $4,492,500 are 6s) outstanding; redeemed and cancelled ed $7,000 5s 000 5s 
Also 40% in common stock ($2,000, 5 paid on com. stock Jan. 2 1907. ' and $7.500 5 Ge: “as remainder may be issued (a) for not over 75% 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Bonds Value (Outstanding % Payable | and Maturity | Dividends are Payable 
| 
| | 
Northwestern Gas-Light & Coke Co—See Pub Serv Corp of Nor thern Ti nois | 
Northwestern Bell Tel Co—ist M Ser A red 1074_N.c*&r* 1921 $100 &c $30,000,000 7 F—A (Feb 1 1941 New York 
Northwestern leiegraph—Ffirst mige goia gua! p & i....Ka!) ivu4 SUV) — 1,500,000) 4%e3 & J Jan 1 1934 West Un Teleg Co, N ¥ 
Nova Scotia Steel & Coal—Ordinary shares $15.000,000,.-| ..-- 100 15, 000.000 § | Q—J 15/See text | intra eMeed tes. Pater tt dhe 
Preferred (a & d) stock cum not cailable_.......--------- | aii 100]; 1.000.000; 8 |G=—=—F 1BlOet tS 91° 9%) _cocccccccuccccundoces 
First mtge (closed) gold s fd 4 % call 105....-..-.------- | 1909 | 100 &e) 5,580,232 5¢ J & JiJuly 1 1959 Tor, Mtl, Bos, London 
Mtge debenture stock callable 105 after July 1 1919__--__- | 1909 | £1 &c | 4,500,000; 6 J & J Callable only iN Y, London, Montreal 
Eastern Oar Co ist M (closed) guar s fd 1% cali 105.c*&r| 1912 100 &c) 927.900) 6 J & JI July 1 1952 'N Y, London, Mont.,&e 
do do Preferred stock 6% cum........- ------ ae 100 7 PT I Rens MA OO oe Ps en eek eae 
Nunnally Co—Stock 160,000 shares auth-.----.---------- -_-. None /|160,000 shs| See text |\J & D/\June 30 21, 50c\Checks mailed 
Ohio Body & Blower Co (The)—Stock 110,000 shares auth.| .... None (104,653 shs) See text |_.....-- Se on in a 
Vhio Fuel Supply Co—Stock $20,000,000--_-...-------- er 25 14,413,000 See text Q—J 15\See text  Lacwbitelsiibadenin ti 
Ohio Oil Co—Stock -----....-...-.--------------------- | aeee 25 15,000,000 See text Q—M 31 wy © 3121 12% |--222 22222 oi iii cleo ee 


| 


| | | 





of permanent extensions and additions, when net earnings are twice the 
anwual bond interest charge, including bonds applied for, or ()) to retire an 
equal amount of Minn. Gen. Elec. Co. bonds. See V. 104, SA 264; V. Sot 

r a's Ba? § 1131, 2564; V. 102, p. 1441; V. 108, p. 585; 109, p. 1371 

. ) 

The $8, 000,000 gold notes (V. 102, 1441) are part of an authorized 
$12,000,000 protected by a trust aarcomenie $250, is ee annually 
out of any surplus earnings remaining after payment of yy &, vidends for 
additions and betterments or to retire notes. In 1917 $195 0 a the notes 
were exchanged for stock, leaving $7,805,000 now yoy ing. 

In Aug. 1918 sold $2,000,000 of an authorized $3,500,000 7% sk. fd. 
convertible notes, callable all or part on any interest date, on or before 
Aug. 15 1920 at 102%; in 1921 at 101%; in 1922 at 100% %; Feb. 15 1923, 

at 100%. he notes are convertible at any time January 1 1919 
(prior to date of redemption if called) into 7% cumulative preferred stock 
or common stock of Northern States Power Co. (Dela.), which owns com- 
mon and pref. stock of Minn. Co., at par for notes and 95 for the preferred 
stock or 100 for the common stock, with adjustment for accru ee 
and cash dividend. Sinking fund to retire $400,000 on Aug. 15 1922, and 
proportionately larger amounts if remainder of authorized issue is sold, or a 
dividend is paid on common shares. Operation of the sinking fund in 
1920 retired $200,000 par value of these notes and in 1921 retired $300,000 
par value, leaving $1,500,000 outstanding. The final $1,500,000 notes 
can be issued only on account of additions, “e when the net earnings are at 


——- 4 lg times interest charges, including notes applied for. See V. 107, 
p 
REPORT .—For calendar year 1920, in V. 112, p. 939, shows: 
Calendar Gross Net after Bond. &c 1“ yf o. Com.Div. Balance 
Year— Earns. azes. Int.(Net. oy | Rp errr Surplus 
5a0--S1}. 798, eS Be $4,466, tt) $2, 335 A70 31 341 374 beeddnee $977 44 
-<—<- , 7 4, ied Deeded Ded en ee ee ee 41, 58 
1918... 8,392,664 3,542,974 1'922" 714 1'036'91 slid in dian 


1917_-- 7,154,509 3.389. 731 1,709,838 916,011 $429,902 334 030 


OFFICERS.—Pres., H. M. ae ha - ay ae J. Graf, Chicago; Treas., 
J.J. Molyneaux, Minneapolis. N. qe Fo Bidg.: Chicago office. 
208 So. La Salle 8t.—(V. 112, p. 939, M523. T7347: V.113,p. 299, 1367, 1478.) 


NORTHWESTERN BELL TELEPHONE CO.—The company is suc- 
cessor of several important companies of the Bell Telephone system, operat- 
ing a comprehensive net-work of lines in lowa. Nebraska, Minnesota. South 
Dakota and North Dakota. Amer. Tel. & Tel. Co. owns the entire $42.- 
150,000 outstanding stock. V.112,p.264. Valuation, V. 113, p. 1060. 


BONDS.—The lst mtge. 20-year 7s, Series **A’’ are a first lien on all the 
telephone plant of the company with the exception of thatin North Dakota, 
and as to property in that State, any future mortgage debt created must be 
subordinated to this issue. The mortgage provides for a sinking fund of 
$300.000 A ong annum to be used in the purchase of these bonds at or below 
pa 

Additional bonds of other series may be issued for additional pro 
cluding stocks and securities) acquired in connection with the 
company’s business, but not in excess of 75% of the actual cash cost thereof. 
provided: (1) The bonds outstanding under this mortgage shall not exceed 
the outstanding fully paid capital stock and surplus, and the bonds issued 
for stocks and securities shall not exceed in amount 10% of the outstanding 
bonds; and (2) the annual net earnings after depreciation and taxes shall 
be not ~~ oe 1% times the annual int. charge on the outstanding and 
propose 

Additional bonds issued may be in different series, with such +g 
rates — maturity dates (not earlier than Feb. 1 — nor later than Feb. 
2020), &c., as directors may determine.—V. 112. 


OFFICERS .—Pres., W. B. T. Belt; V sh yes. 
H. Pratt; Sec., J. W. Christ ie; Treas., 
Moines, lowa. —{V. 113, p. 77, 190, 1060.) 


car 08 genre om) TELEGRAPH.—Owns 1 


from Ju 1881 won. Union, waney guaantees 
dividends at 6% 500.080 steok 
ee >. 53 (par $50) ) and principai and interest on 


NOVA SCOTIA STEEL & COAL CO.—ORGANIZATION.—Inco 
in N.S.in 1898. Owns steel plant, blast furnaces, collieries, and iron ine 
in Cape Breton County, N.S. Also owns $800,000 of the $1 .550 000 stock 
of Ltd. See full statement to N. Y. Stock Exchange 
in 1916 on listing of ordinary shares in V. 108 . 1896; V. 106, 1801. 1790. 

Proposed ustment of coal arrears, V. p- 224 ‘ts D — 1919 
urchased for $2,000,000 a controlling lemma n the Kcadia © 1 Co., 
ormerly operated by a i Cae with head offices - ‘Brusseis 
and mines in Cape Breto 09. P- 2362. The stockholders in April 
1921 voted to merge into the British mpire Steel Corp., which see. 


STOCK .—To F were mone vere capital, all shareholders of record 
as of Sune 20 191 ere allowed to subscribe at par pro rata for $5,000,000 

he Ha athens interests as underwriters took up the 
r holdings to a decided aalortey of the stock. 
The stock bonus of 20%, or $2,500 istributed to 
common 7 Nov. 20 191), raised the issued 


rty (in- 
elephone 


re Lowman and Guy 
eo Office, Des 


0,000 miles of wire and is 


V. 105, p. 


common stock to the 
full authorized $15,000,000. 108, p. 2557; V. 105, p. 76. 
LATE CASH DIV.— ‘ll- ee, > a 2a aa. a oe, ae, RM. 
Rrecerres atock Sa iat 8 y'ly vs 12 8 8 s & 8 8 
CRS SRT A 6yly 3 O text. 


0 2% 6% 5&5 § 
Dividends on the common stock were resumed in 1917 with a declaration 
of 24%, payable July 14; on Jan. 15 1918 paid 244%; April 1918 to Apr. 
1921 Sg 1470 quar. V. 108, p. 1169. On Aug. 10 1921 paid 21 cents. 


Vas 1909 a 20% dividend in stock was paid. V. 102, 1064. In Nov 
1917 stock dividend of 20% in common stock. See above’ and V. 105,.p.2099. 


ey &c.—First mtge. auth.. $6,000,000; redeemed, $361,562. V. 


D. > 
Debenture stock is limited to amount of paic-up capital. Eastern Car 
Co. Ist 68, $1.000,000, redeemed to Dec. 31 19 0, $72,100, V 94 p 1698. 
Nova Scotia Land Co. Ist 6s, due 1924, $50,000; redeemed, $31,200. 
REPORT .—For year 1920, in V. 112, p. 1150, te 
Calendar Years— 1920. 1919. 918. 
Combined prof., aft. maint. exp., &c. $2,376,086 $2,193,304 $3.235. 525 
56 554,59 1 96 





Discount, SeneEe, Rl A a EERE 1,582 ; . ; 
Interest charges_.._______......... 5,096 8: 2.064 
Preferred di cae (8%) al ill i a 80,000 80.000 80.000 
Ordinary dividends (5%)-_..._. .-.--- 750,000 750,000 750,000 
a ea REARS cl. On aa) $379 407 $199,877 $886 492 








$$$ ——— 


Ohairman. Thomas Cantley; Pres., D. H. _ MeDouzall: V.-Pres., W. 
Ross; Sec., Archibald McColl. Office. New Glasgow, N. 8.—(V. 113, p. 425.) 


NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
in the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ‘ice cream and flavoring syrups, and in leasing 
and operating shops for the sale of candy, soda water and ice cream. Fac- 
tory, located at Atlanta, Ga., has a capacity of about 20,000 pounds of 
candy and 500 gallons of ice cream ay. Operates 9 stores in Atlanta 
and Savannah, Ga.; Jacksonville, Fia..: ; Birmingham, Ala.; Norfolk, Va.; 
and Washington, D.C. 


CAP. STOCK.—See table at head of page. 


DIVS.—Initial div. of 50 cents a share was paid June 1 1920; on Dec. 31 
1920 paid $1 a share; June 30 1921 paid 50 cents a share. 


EARNINGS.—For 6 mos. ended June 30 1921: Net sales, $838,031; net 
ay 00S: a income, $2,731; dividend, $80,000; bal., sur., $16,253. 
° . p 


OFFICERS.—Chairman, James H. Nunnaly; Pres. 
’. P., E. R. Rogers; Sec. & Treas., H. G. Fairman. 
—(V. 113, p. 1060.) 


OHIO BELL TELEPHONE CO.—(V. 113, p. 1582, 1895, 1989.) 


OHIO BODY & BLOWER CO. (THE).—Organized in Ohio, Nov. 19 
1919, and acquired the property, &c. of The Ohio Blower Co., an Ohio corp. 
Principal business ~ the manufacture of automobile bodies, ventilating 
systems and steam cialties, such as exhaust heads, separators, &c. 
Main plant located at ‘leveland. Ohio. 


CAPITAL STOCK.—<Auth., 110,000 shares; 
shares; no par value. 


, Winship Nunnally 
Office, Atlanta, Ga. 


outstanding, 104,653 


DIVS.—Initial div. of 62% cents per share on new stock was paid Apr. 
10 192 mf same amount paid in July and Oct. 1920. Jan. 1921 div. was 
omitte 


OFFICERS.—Pres., D. K. Swartwout; V. P. & Treas., H. H. Lind; 
Sec., W. —>” ween Asst. Treas., J. B. Davis, Office, Cleveland, Ohio.— 
V. 112, p. : 


OHIO CITIES GAS CO.—See Pure Oil Co. 


OHIO FUEL SUPPLY CO.—ORGANIZATION.—Incorp. in Ohio 
May 15 1902 and acquired various properties engaged in the produc- 
tion, purchase and distribution of natural gas and petroleum oil for light, 
heat, power and fuel; also lease covering over 1 ,023,691 acres of oil and gas 
territory in Ohio. gilso owns the $5, .050 stock (except $450 direc- 
tors’ shares) of N.W. Ohio Natural Gas Co., and $4,410, 000 of — $10,- 
000,000 stock of United Fuel Gas Co. See that company belo T 
Ohio P. U. Commission in March 1920 approved the sale of the equipment 
one distributing system of the Logan Natural Gas & Fuel Co. gan to 

e company. 


8TOC K.—Auth., $20,000,000 (par $25); outstanding, $19,813,000. 
Listed on N. Y. Stock Exch. in 1917 OW. 104,p.668). No pref. stock; no bds. 


DIVIDENDS.— 1904-09. "10. ‘11-16. ‘17. ° 18. "19-21. 
Per cent 10 9% 8 Gig 10 & 2% U 8 bas. text 


In Oct. 1909 a special disbursement was made of one share (par $1) of 
Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock held. InJuly 
1910 an extra div. of 50% wee paid in 6% debenture bonds (all called bA 
redemption on or before Jan 1.1917.) In 1919, Jan. and Jul 2% % and 
2% extra in Liberty pene: ‘April and Jct., 2u%: Jan. 1920,2 +A and 2% 
yee in Livery bonda; 4, ril 1920, 2: 24%; July and Oct. 1920 re rer" ave 

an extra in Victorv Loan no pr 0 
ane Victory Loan notes. July 1921, 24%; Oct. 1921, 24% nd 33 
in Victory Loan notes. 


REPORT. —7For ; year ending | Dec. 31. 1920. in V. 112, p. 1405: 9 


128981 $8.247:316 $3159 end. ". 006 730. 480 881 
aber 16.188.981 

ees +16 eS ass 6208738 °2'774,000 {36 1,093,683 
i918... 2. 1 oe ee Ose  s'ayT'oeo °1 407,634 2°2 


Earnings for 9 mys. ended Sept. 30 1921, gross, $9,672,662; athe —— 
divs., $776,445. . 113, p. 1989. 


OFFICERS. mY wt 20. BL Crowned vs Pres 
J. M. Garard and L. ning: Sec & Tre 
Pittsburgh, Pa.—(V. h3, — "63 1356, 1478, *t089:) 


CO.—ORGANIZATION, &c.—lIncorporated in Ohio in 
ay S Os. extensive traces of oil lands in Ohio, Indiana oan Illinois. 
Produces qquds oll. See Standard Oil Oo. of New Jersey. V. 85, 4 
‘ lines {n 


Crawford, 
J. B. Pwikott, Offices, 


216. 790; 86. p. 984. 1227; V. 93. p. 1390. The pipe 
Peniey ania, Ohio, Indiana and Illinois, about 1,100 miles in length, were 








in Dec to the non | te Line a the latter's $20,- 
000.000 stock being distributed pro roe © pees on of 133 1-3% 
among the Ohio Olle Co. stockholders. one ees 1915. Shareholders 
voted Jan. 31 1917 to increase the par Bm it, " the shares of stock as of Mar. 


20 from $25 to $100, and thus the total stock from $15,000,000 to $60,000,- 
000, in order to roprenass | acoumpinses profits, but plan wee held illegal by 


State Attorney-Genera woo of par value. . 104. p. 1149, 
868; V. 103. p. 2347, 3435: - 104, p. 45 

Divas NDS.— 45 1916 16. a 1g. 1gai. 
R SF aaccodéecseoeouoasaooss 
ce ee G, 30 76 68 60 23 


Balance moe ol ees V. . bi 5 D, LASS) showed total surplus, $75,- 
ns 

“7 oo the North Central Texas field through its subsidiary, the 

Mid-Kansas Oil & Gas Co. V. 107, p. 1007. 


DIRECTORS.— Pres., James ©. Donnell; V.-P., James K. Kerr, Mar- 
shall, [!l.; O. D. Donnell, V.-P.: F. E. Hurley, V. -P.: and R. J. Berry. all 
of Findlay, O. Sec. is GC. L. Fleming. —(V. 113, p. 967.) 


one STATE TELEPHONE CO.—(V. 112, p. 939, 1983; V. 113, D. 
1060.) 


OKLAHOMA GAS & ELECTRIC CO.—(V. 112, D. 
OKLAHOMA NATURAL GAS CO.—(V. 113, Dp. 1567, 


568, 659: 2757. 
1571.) 
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| Date Par Amount Rate | When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) |Bonds Value | Outstanding % | Payable | and Maturity Dividends are Payable 
Okla Prod & Ref Corp of Amer—Com, auth $22,000,000, ..-. 5| Seetext iSee text/_...__-- Ape 1 IGB1 BWlewcccacensessocesesuce 
8% cum pref (a & d) stock, partic (text) $3,000,000 auth_| .... — or en Ce . . .. pasclsbdéodedeteheeeleee seasseseboosmecore 
Orpheum Circuit, Inc—Common stock 1,000,000 shares_-_| -- $1/549,170 sh.| $2 Q—J j|Oct 1 1921 50ci}Checks mailed 
*ref (a & d) stock 8% cumulative convertible $10 000,000 ~ $100) $5.765.000 8 Q—J jOct 1 1921 2%)Checks mailed 
Conv s f gold notes red 103 $2,000,000 auth..CeCxxxc*| 192] 100 &c} 1,500,000 7% eiM & S/Septl1 1926 C Tofill,Chic;Chase, N Y 
Otis Elevator—Stock common $15,UUU,U0U__.....------ oo 100 See textiSee textiQ—J 15/See text Office. 26th st & 11th Ay 
Stock (a & d) preferred 6% non-cum $6,500,000_._-.---- news 100} 6,500,000 6 Q—J 15)0ct15’21 1% do do 
Otis Steel Co—Stock common 500,000 shares___..-.------| ---- None (411,668 shs!___.___- | peboecdeeinanliontéhlodutiabaddgonmamtnttiaen« 
Pref (a & d) stock 7% cum call 110 $15.000.000__-.-..--- | see 1 8 .830,4600\See text/_.____.-- Oa BEL Bie leeeeanoesosooenpeore 
First mtge sink fd gold bonds Ser ‘‘A’’ red (text)_-xxxc*; 192] 100 &e 5,000,000) 8g iF & AjAug 1 1941 New York and Cleveland 
Owens Bottle Co—Com stock $30,000,000___.__.--.---.-.| ---- 25| 17,371 .900) See text —J (Oct 1 1921 2%/|By check 
Pref stk (a & d) 7% cum callable at 115 & divs $20.000,000' ...- 100; 9,587,500 J jOct 11921 1% do do 
Pacific Coast Co—Stock common $7,000,000 (see text) | 100} 7,000,U000|/See text)_.._.-.- Nov 11920 1%/|Bankers Trust Co, N Y 
First pref (a & dG) stock $1,525,000 5% non-cumulative | L100 1.525.000) See AS Aug 11921 1% do do 
Second pref (a&d) stk $4:000,000 4% non-cum (see text’) | 106 4.000.000 | Ses text! a eal May 11921 1% do do 
Firet mortgage $5.000.000 goid__. ; Ba.are*| 1897 1.000) 5.900.000 4 J «& Di\Junel 1946 do do 
Serial notes due about $50,000 yearly after 1920 --...--.- | SOEw lomesnane 215‘O00;}----- | I 1922-1925 ee ee ee 
| 
| 
| | | 
| | 
| 
| | | | 
OKLAHOMA PRODUCING & REFINING CORP. OF AMERICA.— DIVIDENDS.—Since incorporation had paid the regular s-a divs. on 
ORGANIZATION .—Incorp. under laws of Maryland March 16 1918, to | its old pref. stock, called for payment on Oct. 1 1919. 


engage in the pracacins. refining and marketing of oil and its products 
Acquired all of the physical properties and net assets of the Oklahoma 
Producing & Refining Co. (of Delaware) and subsidiaries, excepting stock 
of Union des Petroles d’Oklahoma and $50,000 cash. (For description of 
properties, see listings application in V. 11°, p. 667). The Delaware com. 

any, organized in Feb. 1916, and which was merely a holding company, 

isposed of its holdings of stock of the Union des Petroles d’Oklahoma, ti» 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted to 
dissolve the company and distribute its assets. Stockholders received for 
each share of stock held, $230 in cash and 1 shares of Oklahoma 
Producing & Refining Corp. of America. 


CAPITAL STOCK.—Authorized, $3,000,000 8% cum. pref. and $22.,- 
000,000 common; par value (both classes), $5. Issued, $3,000,000 pref 
(all owned by Union des Petroles d’Oklahoma), and $21,541,000 common 
(of which $5,800,000 is owned by Union des Petroles d’Oklahoma). [In 
Feb. 1920, $15,000,000 common stock was listed on N. Y. Stock Exchange. 
Preferred stock is preferred as to assets and divs. and shares equally with 
common stock as to dividends after the latter has received 8%. In liquida- 
tion, &c., shares equally with common in any surplus remaining after each 
has received par value. Both classes have equal voting power. V. 110, 
667. Right to subscrive for Ohio Cities Gas Co. pref. stock, V. 110, p. 141 
DIVIDENDS.—A dividend of 2% quar. on com. stock was paid April ' 
1920; to April 1 1921, 2% quar. The July 1921 divs. on both pref. and 
common stock were omitted. V. 112, p. 2419. 
EARNINGS.—For year ended Dec. 31 1920: Gross, $13,691,201; net, 
$6,424,052; interest and taxes, $272,928: depreciation, &c., $3,8 : 


pref. divs., $240,000; com. divs., $1,723,280; balance, surplus, $334,349. 
OFFICERS.—Pres., R. W. Mellvain: V.-Pres., T. O. Lilystrand; 

Treas., L. P. Harrington; Sec., J. E. Harding. N. Y. office, 74 Broadway. 

—(V. 112, p. 568, 1030, 1289, 2419.) 
OLD DOMINION CO. (OF MAINE).—(V. 113, p. 300, 542.) 


ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 
quired the capita) stock of a number of theatrical companies in the U. 8S. 
and Canada. Compare listings application to N. Y. Stock Exch. in V. 111, 


CAP. STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. for preceding year to be applied to purchase of 
stock at not over 110 and div.—V. 111, p. 1092. 

DIVS.—Initial div. of 50 cents per share on the common stock was paid 
Ave. 1 1920; same amount paid quar. to Oct. 1 1921. Pref. divs., 2% 


NOTES.—The 7%% convert. s. f. gold notes of 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 

BON DS.—Principal bonded indebtedness of subsidiary companies in 
Aug. 1920 was as follows: Orpheum Theatre & Realty Co. 6s, due Sept. 1 
1946, $2,096,000; Orpheum Theatrical Co., Ltd., 6s, dué Feb. 5 1922, 
$145,000; The Palace Theatre Co., Inc. 7s, due July 2 1921, $100,000: 
state cane Theatre & Realty Co. 6s due Dec. 29 1927, $725,000.—V. 111. 


EARNINGS.—Gross income for the year ending Dec. 31 1920, amounted 
to $15,563,815; expenditures, $12,171,857; net income, $3,391,958. Net 
gross: after deducting $575,000 for Federal taxes, totaled $2,816,958. 

or 6 mos. ended June 30 1921, gross income, $7,625,026; exp., deprec., 
&c., $6,840,475; Fed. taxes, $100,000; dividends, $821,170; bal., def., 
$136,619. V. 113, p. 1467. 

OFFICERS .—Pres., Martin Beck; Sec. & Treas., B. B. Kahane. N. Y. 
office, 1564 Broadway.—(V. 113, p. 1258, 1367, 1467, 2086.) 


OTIS ELEVATOR CO.—Incorporated Nov. 28 18Y¥8 under the taws of 
New Jersey and took over about 13 piants. See V.67, p. 1161; V.74. p 27° 
V.75, p. 552: V. 83. p. 441: v.91. p. 399: V.94. p. 825; V 100. p 1076 
Owns over 99% of the $1,800,000 Otis-Fensom Elevator Co. of Toronio 
stock, which has also outstanding $1 900,000 7% cum pref stock. V 98, 
p. Bive. paseetertes = eter be 99. D. a The stockholders 

on Ap o increase e authoriz common stock from 
$10,000,000 to $15,000,000. — 


DIVS.—j Apr. ‘11 to Jan. "14. Apr’14toJan’'20. Apr’20 to Oct’20. ’21 
On com.% | 4% yly. (1% quar.) 1% % quar as quar. ° sant 
In Jan. 1921 paid 2% quar. and 2% extra; April, July and Oct. 1921, 2%. 
On pay 4 4! 1 “ a Secrenes = Sivitens +f 50%, payable in common 
stock, on July 21, increasing the outstanding common stock from 
$9 .485,.200 to $14,227,800. V. 112, p- 1983. ° ? 
REPORT.—For cal. year 1920, in V. 112, p. 1613: 
Cal. Net Pension Reserves, Federal  Pf.Divs. Com.Div. Balance. 
Yrs. Earnings. “ype. &c. Tazes. 6%) (3%) Surgius 


q $ $ 

1920 -4,645,750 100,000 1,605,750 1,550,000 390,000 not stated 1, . 
1919 -3,031,626 100,000 946,086 750,000 390,000 an aaa : one S40 
1918 -1,803,409 70,000 340.919 380,000 390,000 318,575 303,913 
1917 -1.788,577 100,000 739,305 150,000 390,000 318.575 90.697 

For 9 mos. ended Sept. 30 1921, net earnings, $2,960.615: reserve for 
Fed. taxes, $940,000; res. for pension fund, $75,000; net income, $1,945,615. 

Ohairman, W. D. Baldwin; Pres., Floyd ©. Furlow; Sec., T. M. aD; 
BS ag ~ Pye.4 ge one., es wi va. lith Ave. between 
2757: V. 113, p. 300, 1778.) Sees. Soa, Siem. 
OTIS STEEL CO., CLEVELAND.—ORGANIZATION.—Incorp. in 


Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., 
registered in 1895. In Jul ~ an English Co.. 


y 1919 reorganized and acquired th level 
Furnace Co. Properties comprise: (a) the Riverside Works occa: ee aeeee 
350 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product 


— yy 80 ae oR, th a f mill 

acres, on are 8 open- 8s urnaces, sand foundry. Com- 
annual capacity 360,000 tons pig iron, 275,000 tons siabas, 84 000 
tons light plates and sheets, upwards of 30,000 tons of steel casting, 10,000- 
og hana 800805 esas fanhcyatde Sal Wha sire aT 
, E anide. ‘ . ; 
New construction in 1920, V. 110, p. 876. D. 178, 377 
STOOK.—Pref. stock is callable at 110. Sink. fund, 3% of total Pref 
stock issued out of profits after pref. divs. eaianing 1925. No mo e 
without consent of 2-3 of outstanding pref. stock. m. Salomon & Co., in 
Common stockholders of record Mar. 1 1920 were given the right to 
subscribe to additional pref. stock at par at rate of one share of pref. for 

each 8 shares of common held. V. 110, p. 770, 876. 


The Lakeside works, on about 22 





| Divs. of 1 14 Jo 
quarterly were paid on the new pref. (Q.-J.) to July 1921; Oct. 1921 div 
deferred. On the common stock (par $100) prior to Oct. 1 1919 paid 


divs. as follows: 
a 1913 1914 1915-16 1917 1918 1919 
Thciieetenennwews l l None 12% 10(+10 ext) 5 

BON DS.—The first mtge. 8% s. f. gold bonds are redeemable all or part 
to Aug. 1 1924, at 110 and int.; thereafter at 107% and int. up to and in- 
cluding Aug. 1 1926; thereafter at 107% and int. less 4% for each 12 
months or part thereof elapsed after Aug. 1 1926. 

Total authorized, $15,000,000, including the $5,000,000 Series ‘“‘A’’ and 
a further $10,000,000 bonds reserved as follows: (a) $1,000,000 for general 
corporate purposes including additional working capital; (b) $3,000,C00 for 
additions to the Riverside Works; (c) the balance for additions and improve- 
ments subsequent to Aug. 1 1921, to 85% of the cost thereof; bonds reserved 
under headings (b) and (c) shall only be issued when the annual net earnings 
or the average for the last preceding 5 years have been 2% times the annual 
interest on all mortgage debt, including the bonds proposed to be issued. 

An amount sufficient to retire and cancel 5% of the maximum amount 
of Series ‘‘A’’ bonds annually by purchase up to, or by call by lot at, the 
redemption price; first installment due on May 11923. V.113, p. 6335. 


REPORT.—For 1920, in V. 112, p. 2090, 2188, showed: 
192. 1919 191s 


v2 Y, G1Ls. 1917. 
Profit after Fed’! taxes_. $1,906,425 $1,603,620 $2,876,579 $5,694,624 
ih a CPOE cereneen iii  sepenmnd 19,729 89,203 
Depreciation _......- 765,337 610,758 550.0090 550,000 





Net profit for year__. $1,141,088 $992.862 $2,315,850 $5,055,421 


DIRECTORS.—William G. Mather, Chairman; George Bartol (Pres. & 
Treas.), D. T. Croxton (V.-P.), Howard F. Deverell (V.-P.), 8. Livingston 
Mather, H. A. Raymond, C. A. Otis, John Sherwin, P. F. Wilson, Cleve- 
land: E. R. Tinker, Elisha Walker, New York: with H. B. Miller (Sec.). 
Office, Leader-News Blig., Clevelani.—(V. 111, p. 2188; V. 113. p. 300, 
542, 633, 1258.) 


OWENS BOTTLE CO., TOLEDO.—ORGANIZATION .— Incorporated 
in Ohio on Dec. 16 1907, succeeding a N. J. corporation of the same name 
incorporated Sept. 3 1903. The word ‘‘Machine’’ was dropped from name 
in May 1919. V. 108, p. 2027. Owns the U. S. rights to use and license 
other manufacturers to use the Owens bottle-making machine, the patents 
covering which are held by the Toledo Glass Co., an Ohio corporation. 
Piants at Toledo. O., Clarksburg, Fairmount and Charleston, W. Va.. and 
Greenfield, Ind. Output includes bottles for catsup, chili sauce, salad 
dressings, syrup, perfume, proprietary medicines. druggists’ bottles. &c. 
See stock, V. 103, p. 1795, 935, 936, 1596. In July 1917 purchased prop- 
erty of Kanawha Mfrs. Glass Co. and July 11918 the Whitney Glass Works. 
In Dec. 1919 acquired control of the Chas. Boldt Glass Co. through ex- 
change of stock. V 109, p. 2270. Other purchases, V. 109, p. 773. 


STOCK.—The preferred stock is entitled to cumulative pref. dividends 
of 17 per annum; to priority as to assets to its par value plus accrued divi- 
dend; and is subject to emption, ali or part, at 115 and divs. on90 
days’ aotice. Recapitalized in 1916, old pref., $500,000, being retired 
and $7.257,.400 new ef.. also $1.550,000 new common, being issued. 
V. 103, p. 935. 669, 1596; V. 104. p. 2122. 2016, 2456. To reimburse the 
treasury for construction of new plants at Glasboro, N. J., and Charleston, 
W. Va., common stockholders of record April 21 1919 were offered the 
right tosubscribe at parfor $3,000,000 new pref. stock issued June 11 1919. 
DIVIDENDS ON COMMON STOCK.— 

"10-"11. "11-"12. °12-"13. °13-"14. °14-"15. '15-"16. °16-'21. 

Paid tn cash..% 10 12 12 12 12 12 text. 


Paidinstock.... —- cas 0 33 1-3 25 20 aes 

On Oct. 1 1916 paid on common shares regular 3% and an extra 8% 
V. 103. p. 1122. rom Jan. 1 1917 to Jan. 1918, incl., paid 20% Dp. 4a., 
incl. for each quar. regular 3% and 2% extra. In April, July and Oct. 
1918 paid regular quarterly 3% in cash and extra divs. of 2% on the common 
stock in Second Liberty Loan 4s at par. Jan. 1919 to Apr. 1921 paid 3 i 

uar.; June and Oct. 1921 paid 2%. A stock dividend of 5% was paid 
uly 1 1920 and a stock div. of 50% was paid June 1 1921. 

BOTTLES PRODUCED.—In 1920 6,105,518 gross against 5,092,322 
gross in 1919. 

REPORT .—For 1920: 








Calendar Years— 1921 (9 Mos) 1920. 1919. 
Mfg. profit and royalties_______.____$2,060,221 $6,469,104 $2,744,180 
Gamer meee. .........-- Fr colt ee 751,015 1,319,699 1,295,616 

ERE Ee eee $2,811,336 $7,788,803 $4,039,796 
Expenses, &c., charmes_____.......-.- 1,095,471 2,143,198 773,407 
Federal taxes and contingencies_-_-_-_-- 230,000 1,423,400 300,000 

SE ET ee ak Sth ea” $1,485,864 $4,222,205 $2,966,388 


OFFICERS.—Pres., E. D. Libbey; Sec., F. L. Geddes; Treas., H. H. 
Baker.—(V. 113, p. 542, 1989.) 


PABST BREWING CO.—See “‘Ry. & Ind.”’ Section for Nov. 1920 and 
also V. 111, p. 2331; V. 112. p. 939. 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 

uge), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 
oo ic Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
Ww ., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
d Hyde mi teh 1120 « on t Oui — 

.140 acres at Burnett, Wash., and Hyde mine w : acres at Cumber- 
land, and coal-handling plants at Seattle, Tacoma, San Francisco and Port- 
land, Ore., Juneau and Nome, Alaska. (V. 83, p. 1048.) 


mine with 1.600 acres at Issaquah, Wash., 


“DIV. Since "09— ['1l. "12. "13. °14. °15. °16. "17. "18. "19. ’20. 1921. 
Cee ae. ce | 2 0 4 4 a See 
preferred _ _.. . 2 eee: | 6 § 5 ae text 
Second preferred..%|6 6 6 5 4 4 4 aX a 
RT Pen ee a RR AR 
ug. vs. on -and com. w quar. 
Vv. 99, p. 202. The common div. was resumed Feb. 1 1917 


at 1% quar.; 
Nov. 1 1919; thereafter none until 

. 111. p. 306. Nov. 1920,1%. V. 
Nov. 1921,1%. Feb. 1921 div. omitted. V.112. p. 265. 


which’ rate was paid to and includin 
Aug. 2 1920, when 1% was paid. 
111, p. 300. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6.] Bonds| Value | Outstanding % Payable and Maturity Dividends are Payable 
Pacific Cotton Mills Co—Common stock $3.000,000 auth__|  _._. ee ee ae Midsindeandehbeaoncubsenddbs acu 
Pref (a & d) stock 7% cum call (text) $3.000,000 auth....}| ..-.- 0G, $3.000.000iSe0e texti Q—J WOO CORKS oo boeccccccccsnccceccusse 
Pacific Development Corp—Stock 500,000 shares_.._..-- sane None/323 .064 sh.jSee text}/_.--..-- Aug 16°20 2%|Checks mailed 
Pacific Gas & Elec Co—Com stock $100,000,000 auth____- eeee 100} 34,004,058/5 in 1921) Q—J Oct 15°21 1% do 
ist pref cum $50,000,000 auth... .....-cccccccccccceccss ana 100} 38,891,805 6 F Nov 15°21 1% do 
ao pret stock 6% cumulative.......cccccccccccccceconess ease 100 55,800 6 Q—FI15 Nov 15°21 1% do 
First & ref. mtge. Series A red. (text)_____- MSxxxc* & r*} 1920 500 &c} 10,720,000 72g |jJ & DDec.1 1940 New York & San Fran. 
Gen & Ref M ($150,000,000) g sf call... - xxxBac*&r*) 1911 1,000\¥35 822,000 5¢g@ |J & JJan 1 1942 In N. Y. & San Francisce 
Oal Gas x | Ger M & Coll Tr £6 Ghil 130.ccase MSc*xxx;| 1903 1,000; 3,790,000 5¢ IM & SMar1 1933 Mercantile Tr Co, San Fr 
El Corp| Unify’g & Ref M g call 110_.-.--. USc&r*xx| 1907 1,000) *18,186,000 5g |M & NNov 11937 At office of company 
Bay Counties Power Co lst M g not call_.....--- MSxxx| 1900 1,000 *948 ,000 5¢ iM & SSept1 1930 do do 
Bay Counties Power Co 2d M g call 105..-..-.-.-- USxxx;| 1901 1,000} *516,000 6g |A & OApr 11931 Union Trust Co, San Fr 
Nevada Co Elec not callable Ist M_.........-...-- ZZ; 1898 1,000 *156,000 6 A & OOct 11928 do do 
Yuba Elec Power not callable Ist M_.........-.-.-- zz! 1899 1,000 *179,000 6 - @ Sewanee 86 fidcudcudiinencasiboamensel 
Cal Cent Gas & Elec Co lst M gsf not call___._...-- MSzz/ 1901 1,000} *585,000 5@ iF & AdAug 11931 Mercantile Tr Co, San Fr 
Sacramento El Gas & Ry ist M g call 103 forsf_.____- CZZ| 1897 1,000} *1,937,000 5g iM & NNov 1 1927 Guaranty Tr Co, N Y 
Central El Ry Ist M ($400,000) $25,000 due ann g_._zz} 1892 |500-1.000 14,000 6 JI & DJune 1922 Union Trust Co, San Fr 
Standard Elec Co Ist M guar p & i____---.----- eee zZ| 1899 100 &ce| *2.058,900 5 M & SSept 1 1939 In San Francisco 
Blue Lakes Water ist M not call__............-...- Z| 1893 1,090 *713,000 6 M-S 15 Mar 15 1938 In N Y, San Fr & London 
United Gas & Elec Co Ist M gold s f___._.--- MSc*xxx) 1902 1,000; *1,183,000 52 iJ & JJuly 1 1932 do do 
Valley Counties Power Co Ist M g sf not call__..MSxxx! 1902 1,000} *1,611.000 5g iM & N May1 1930 U 8 Mtge & Tr Co, N Y¥ 
So Yuba Water Pow Co Cons M gold call 110_.-_-- zzF, 1893 1,000) *1,430,000 §g |J & JJuly 1 1923 Farmers L’n & Tr Co,NY 
Suburban Lt & Pow Mtge not call______..__-_---_- c*xxx!} 1908 500 *221,500 6 F & AdAug 1 1938 Oakland Bk of Sav, trus. 
8S FG & El Gen Mtge s fd gold_____._...-.-----. USxxx} 1903 1,000} *6,621,.006 4%eM & NNov 1 1933 Union Trust Co, San Fr 
Pacific Gas Impt Mtge gold s fd call__....-...-.-.--- zz; 1900 1,000 480.000 4g Q—M_ Sept 1 1930 do do 
Mutual Elec Lt Co lst M call_...........-...---.- xxxc| 1904 1,000 *156,.000 5 JI & DJunei 1934 U 8 Mtge & TrCo,N Y 
* All of these issues have been closed under the terms of the]/Gen. &|Ref. Mtgle. of 1911. | 
y Does not include $16,000,000 bonds deposited as collateral|/for 5-|year 7%| Notes and |$720,000|deposited with trustee of |1st & ref. mtge. 
| 

















NOTES.—Issue of 1919, see V. 109, p_ 1457. Franchises in over 176 cities and towns, it is claimed, are perpetual, the 
REPORT .—For 1920 in V. 113, p. 1769, showed: U. S. Supreme Court on April 6 1914 having ruled that all franchises of 


_ The Aug. 1921 div, on 2nd pref. was deferred, V. 113, p. 300. The | public service corporations within the State of California obtained prior to 
Nov. 1921 div. on Ist pref. was deferred. V. 113, p. 1683. * Oct. 10 1911, were of perpetual duration and could not be altered. 

_ June 30 Years— 1920-21. 1919-20. 1918-19. 1917-18. 75-cent gas rate held valid. See V. 109, p. 2444. Rates, V. 111, p. 195, 
Gross earnings._..-.-- $4,513,780 $5,494,884 $5,312,938 $5,815,400 | 499; V. 113, p. 77, 967. Decision calling for refund of over $2,000,000 
Net after eee 143,234 654,04 722,397 978,857 impounded funds. V. 112, p. 2649. 

Interest on bonds-277) 363'900—«b6ROR0/ —akO'n® ~—'484'843 | _ STOCK.—In July 1914 the issuance of the initial $12,500,000 Ist pref. 
Miscellaneous.......__ nies , a "542 18'498 stock (auth., $50,000,000) for impts., exts., refunding, &c., was authorized 
Div. on Ist ee 76.250 76.250 76 O50 76250 | The old pref. stock ($10,000,000 auth. and outstanding) became 2d pe: 
Div. in@«. -- nO 160 ( i 4,'o>4 | and the auth. amount of com. was reduced from $150,000,000 to $100,000,- 

iv. on 2d pref__....-- 120,000 160,000 160,000 160,000 000 1846: V. 99 121. The 2d pref. stock is convertible 
Div. on common---_--_- (1%)70,000 (2)140,000 (4)280,000 (4)280,000 PAR 4 BS wi Pee | 


\fo SS * 

tac my FY ry RL 6 into 102 74 Zo of ne “oy ey has mostly been thus retired. 
al: $331: ; ‘ ~ | on 55.8 ing outstanding Sept. 21. 

an surplus... ..-af$331 304 $69,504 : $20.6 90 $396 865 Seem 3 uly 1920 to Feb. 1921 sold $6,000,000 first pref. stock and used 
Ps Oo eo ae —. i Lg tl PCA, Bde ny Rt proceeds for additions and betverments to property. In March 1921, was 
fiona FA CYL ry + oe Py cee mS. . . . authorized to issue $3,000, irst pref. stock for additions erments. 
office, 50 Church St.—(V. 113, p. 300, 1683, 1769.) Guus dem’ te tle Gaede a $31,696,867 in addition to that 

PACIFIC COTTON MILLS CO.—Incorp. in Calif., July 15 1919. | reported outstanding is owned by subsidiary companies 
Organized by Goodyear Tire & Rubber Co. of Akron, O., to manufacture 





- ; | DIVvs— 06. "09. 10. "11. °12. °13. °14. °15. °16. °17. °18. °19-20. ’21. 
cotton fabric for use of the Goodyear Tire & Rubber Co. of Calif. in the | Orig.(2d)Pf'% 1% x 6 eo ae a. -— 2 @ 6 6 
manufacture of tires and other Goodyear products. Encire output of | New Ist Pf %(V. 98, p.1846; V.99 p.121) — 2. = 2 oe ee 6 

‘ factory being erected at Los Angeles will be sold under contract to the Cal- | Com_____- ee rer 3% 32% .. «-- S3H 5 text & 5 
ifornia company at cost plus a profit of 10%. said profit applicable to divi- do instk% —. 6 
dends to be not less than pref. div. requirements. 


’ / > x Accumulated 20% in dividends settled in stock. V. 89, p. 104. ag 
_ CAPITAL STOCK.—The entire $1,000,000 outstanding common stock Dividends on KE. stock were resumed April 21 1919 after an interval 
is owned by Goodyear Tire & Rubber Co. of Akron, O. Pref. stock is | of 1% years, with payment of 14%; to Oct. 1921 paid 14% quar. 
redeemable at 105 until 1924 and at 110 thereafter. 


DIVS.—Pref. divs. : bl rt ; ; BONDS.—Of the $150,000,000 General and Refunding Mortgage bonds, 
advanced by Goodyear Tire ‘& Rubber Co. of ice te ie tame o the the unissued portion is reserved to retire underlying bonds and nod ee 
Pacific Cotton Mills Co. is in operation. additions, betterments and improvements at 90% of cost under conservative 

OFFICERS.—Pres., H. F. Stewart; V.-Pres., D. A Hamburger; Sec een my oh OU “oy ae 4 ~ nes, $815 yy — adie de pny | 
G iffin: Treas.. D. -_ aon a ‘pia,’ | security for surety bond in rate cases; , ave n - 
Leo chan ay, Treas:, D. J Koonce. Office, 909 Washington Bldg., | ing fund. Denom.: Coupon, $1,000; registered, $1,000, $5,000 and $10,000. 

; 2 Interest also payable in London, Berlin, Amsterdam, Paris and Geneva at 

PACIFIC DEVELOPMENT CORP.—ORGANIZATION.—Incorp in } £5.2.9, 105 marks, 62 guilders or 129.50 frances, respectively. Red. as a 
New York, Jan. 18 1917, primarily a holding company owning sock in | whole (but not in part) Jan. 1 1937 on any int. date thereafter at par & int.; 
the following companies engaged in importing, exporting and industrial | also red. at 105 & int. on any int. date on 60 days’ notice in blocks of not 
development, especially in the Orient: Pacific Commercial Co. (80.43%), | less than $500,000. Sinking fund of 1% p. a. of face amount of all under- 
Andersen, Meyer & Co., Ltd. (99.75%), Hartmann Bros. Inc. (in liquida- | lying bonds and bonds of this issue. See V. 94, p. 351. Listed on  & # 
tion), (100%), United States Pacific Co., Inc. (100%), American Machine | Stock Exchange. V. 103, p. 1211; V.105, p. 1523. In Dec. 1918 $3,500,000 
& Mfg. Co. (100%), Sun Cheong Milling Co. (100%), W. G. Pratt & Co. | of this issue was sold on account of additions and in May 1921 $720,000 
Ltd. (100%), South Seas Pacific Co. Inc. (100%). . 104, p. 668; V. 106. | deposited with trustee of Ist & ref. mtge., making $35,822,000 outstanding. 
p. 2564; V. 111, p. 79, 300. Veet bg lf dt V. je D 79, ais. + Ctaut entice ap Un ialiien 
ania eased e firs ref. mtge. go onds are a direct firs : . 
eh 31 kan — yey ty +>, 000 ee rnome 95 290,200 to wane ane properties (incl. the new Pit River power plants and high tension trans- 
p. 1978. Stockholders of record July 15 1919 were ateen the right to mission line of the Mt. Shasta Power Corp. which will join with the Pacific 
subscribe at par ($50) for one share of stock for each share held “1099, | Gas_& Electric Co. in execution of the mortgage. Also a direct mortgage 
p. 178. Stockholders of record June 18 1920 wre given the right to sub- Oe ee ree ee eee — hen ac 
110. > on. ($50) for one share of stock for each two shares held. V. | company agrees to secure from time to time the certification of all Gen. 
Menaone on Dec.8 1920 authorized the changing of the capital stock ~ bn k bonds which it may issue and will pledge the same under the new 
rom 500,000 shares, par $50, to 500,000 shares of no par value. the : , 
old stock to be exchangeable for new. share for share. The shecehaldere Mortgage — ot ones ed , s-oue taking Send of 165 2 
anne approved the offering of 61,388 shares of new stock at $25 a share on the menawy i astliead to the eoauleiiian tama eanitn ~ aed or retirement of 
pe~ le Boe g Loy es ny each four shares of old stock issued or | First & Ref. M. bonds. A large fund is also srovided annually for the 
i Pay : maintenance and replacement of the properties. 

DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, which Bonds are redeemable at 110 and int., on or before Dec. 1 1930, and at 
rate was paid quarterly to Aug. 15 1919, incl : Nov. 15 1919 to Aug, 16 2528. 








: 105 and int. thereafter. V.111,p. 
1920, 2% quar.; Nov. 1920 div. passed. V. 111. p. 1667. The old divisional bond issues’ were quite fully described in the ‘‘Electric 
Report for calendar year 1920,in V.113, p.1050. showed: Rallway” Section of Sept. 1918. Further particulars as to leading issues 
. 1920. 1919. 1918 1917. may be foun as follows: Cal. Gas & Electric Corp. (a) Unifying & Ref. 
Net profits sub. cos. aft. | Mtge., V. 85, p. 1158, 980; V. 88, p. 1199; V. 90, p. 1677; V. 93, Be 
est. War taxes.._._....Not shown $1,331,452 *$1,606,660 $1,226,624 | y. 95. p. 1332: (5) Gen. Mtge. & Col. Tr. bonds, V. 94, p. 351. .492,- 
Dividends, <c., incl. : 000 are deposited under Unifying & Ref. Mtge. and $1,048,000 on Dec. 31 
Ps on ocascweses 47, 4,50 095 »60 rep ra ¥ f 
Dividends_a____---- (6 %)490,370 (7 4)443,025 (7)330,391 (3 4)112,312 | , gNOTKS.—1'ne 510,000.00) S-ysar collatontice Oo. iat pret. 6% cum. 
Balance, surplus____- df$236 .324 $10,184 $15,813 $120,834 stock at 95 at any time prior to April 1 1925; or into Pac. . & Elec. Co. 


Yeu r ock at n or b-fore May 1 1922, and thereafter and prior to 
DIRECTORS.—Andrew W. Preston, Geo. D. Branston, L. F. Schaub, omen Geka a5. edhe de by Aenea of $16,000,000 Pac. G. & Elec. Co. 

E. B. Bruce (Pres.), H. M. Billingsley, Francis R. Hart, Galen L. Stone | gen. & ref. mtge 5s of 1942. 

(Chairman), Herbert Fleischhacker, Herbert H. White (V.-P.), J. W.Con-|~ |, pa 


way, Lester H. Monks, Richard F. Hoyt, Royall Victor (V.-P.), Vilhelm REPORT.—For 1920, in V. 112, p. 2742, 2767, showed: 


rani ge : ‘ale rati J > lance 
Meyer, William Endicott, John M. Switzer, J. W. Farley, Charles Meurer, | C@/endar Operating | Net after Bond Preferred Ba ' 
wee ‘ce. RAW: 1+ —(V 2° ihe : Y ears— Revenue. Taxes &Dep. Interest. Dividends. Surplus. 
N.Y. Office, 86 Wall St.—(V. 113, p. 633, 1050.> 1920 _________.#35.385.834 $9,146.932 $5,226,973 $1,777,933 $2,142,026 
PACIFIC FRUIT EXPRESS CO.—(V. 113, p. 425.) 7, SSA 26,582,688 7,833,561 4.493.208 1,528,961 1,811,392 
PACIFIC GAS j& ELECTRIC CO., San F See M “x Fe iad Bens, 30 ‘ata SS 836.999 676; net. tt “a 
AS i -- San Francisco.—See Map.— s. ended Sept. ‘ 921, ss, $36,999,676; net after s, 
ORGANIZATION .—Incorporated in Cal. Oct. 10 1905 asa consolidation ro? es. ae Se - hae 


13,937,107: other income, $618,580; interest, rentals, deprec., &c., $9,677,- 
and owns and operates extensive properties employed in the production 61; pref. divs., $2,023,612; common divs., $1,700,877; bal., sur., $1,153,936 
and sale of electricity and gas for light, heat and power, about 56% of its 


~-m— 
revenues being derived from electricity and about 38% from gas. It also Number of Consumers Served for Calendar Years. 
owns and operates the entire street railway system of Sacramento, 44 miles 1920. 1919. 1918. 1917. 1915. 
of track, and is engaged in the sale of steam for heating and of water | Gas  ______..... tte 986.542 269.870 254.433 243,182 227,586 
for irrigation and domestic purposes, avid approximately 8% of its reve- | Flectricity__.._.________-_- 266.132 235.719 209.412 194,374 166,149 
nue from these and other less important activities. All the properties, ex- | Water____.____________.. 16.234 14.587 12.705 12,655 9,432 
cept those of the recently acquired Mt. Shasta Power Corp., owned in fee. | Steam ___._______._._...- 452 443 463 446 378 

The operations of the company extend into 3; counties of centra) and —_ —_—_—_——— 
northern Calif., having an area of 47,242 sq. miles and a population [1910] et Rial aE ere 569.360 520.619 477.013 450,657 403,545 
of 1,390,000, The business field embraces a present estimated population OFFICERS.—Pres.. W. E. Creed: V.-P. & Gen. Mer.. John A. Britton; 
of 1,350,000, and includes the important San Francisco Bay section and | vy “yg reas A. BP. Hockenbeamer: Sec. & Asst. Treas., D. H. Foote; 
the fertile Sacramento and Joaquin Valleys. The cities of San Francisco, ) Gm ye 8 "Che , oe eae "a ~ i io mae Bheate,~at0. 118, O- 8c 
Oakland, Sacramento, San Jose and 176 other communities are served by co. 737 "067.1 060. 1 178 “ 529 1778 2086)’ e noy - ; ' 

At the close of 1920 the company owned and operated 24 hydro- Ole UUs 9 SSID, £0089 , ) 
electric generating plants having an aggregate installation of 271,500 - PACIFIC MAIL STEAMSHIP CO.—Incorp. in April 1848 in N. Y, 
four modern steam turbine electric plants with an aggregate installation | On Dec. 31 1920 owned 12 steamers having an aggregate gross tonnage of 
of 156,500 h. p., also 303 sub-station sand 7,700 miles of transmission and | 4] 237 tons. Operates from San Francisco (a) to Hawaii, Japan, China 
distribution lines with a connected load of 773,808 bh. p. and the Philippines: (b) direct to Manila, Singapore, Calcutta and Colombo; 

eae one Gopasignens Mesates Lg | maneenatarieg pesnte Wit an — (c) via Central American ports to Panama; (d) via the Panama Canal to 
gate capacity o 594, cubic feet per day and 2, miles of mains. ti i ; 

In Oct. 1919 purchased the properties and most of the $10,000,000 capital Baltimore, all under the 8. flag 











stock of the Northern California Power Co. Consolidated at $34 per share, REPORT .—For year 1920, in V. 112, p. 1151, showed: 

thus acquiring 525 miles of high-tension lines and 1,611 miles of low-tension Calendar Net Preferred _ Common War Balance, 
lines, a valuable power site on the Pitt River, potential development of at Y ears— Rerenue. Dividend. Dividends. Tazes. Sur tar 0. 
least 90,000 h. p. and six hydro-electric generating plants on Battle Creek | 1990_________. iF * | Fane (50%) 750,000 $345,000 $527, 


and Cow Creek, with an aggregate installation of nearly 50,000 h. Pe then | 1919_.._....... 2.376.761 " OF 900 ,000 
marketing 30,000 h. p. V. 109, p. 173. In Dec. 1919 leased for 15 years | 1918________-- 1,686,250 89,250 (60%) 795,000 800, 00 
. the properties of the Sierra & San Francisco Power Co. V. 109, p. 2362. ' 1917 2'454.632 119.000 (70%) 805,000 945,255 585.3 











INDUSTRIAL 





STOCKS AND 


BONDS 


(Vou. 113. 











ae, - 
wore TION CITY ~o a 


_— 
a5 
Coram Do 
a % ™ 
<a aN 


( REO BLUE 


- 


= 


AUMBOL 


= 


{ REDDING © ¢ 
a wn GARDELLA 


GAS POINT 


HAMILTO. 
‘ 


YZNOO -INO 


Suk 
POTTER 
VALLEY 7 


MAXWELL 


+ \KMGHTS danoine § 
- \ma 01S ; 


Vy 


“ae 

‘- 

eC NAPA 
ROSA 


KENWOOO 


A 


LEGEND 


@ AWY0ORO-ELECTRIC STATIONS 

©) STEAM STATIONS 

A& ELECTRIC SUBSTATIONS 

KJ GAS GENERATING PLANTS 
omme TRANSMISSION LINES 

esoee DISTRIBUTION LINES 

Bn WHOLESALED ONLY, BY PG6&E.CO 





oe LINES UNDER CONSTRUCTION 
Gi WTERCONNECTING COMPANIES 


SAN FRANCISC oc 


STATIONS A -K 


SOUTH SAN FRANC IBC y & 


“S 
OURLINGAME ©) < 
SAN ™ 0 
\(\\SS& 
REOWOOK 


POWER STATIONS 
PRINCIPAL ELECTRIC SUBSTATIONS 


GAS GENERATING PLANTS 


AND 


ELECTRIC TRANSMISSION 
AND DISTRIBUTING SYSTEM. 


OF THE 
PACIFIC GAS AND ELECTRIC CO. 
SAN FRANCISCO, CAL 


1921 


C/TYO 
AYPALO alroQ 


\\ 


{ SAWN 
(( MAT ZO 
ny 


Ne 
\\\ — iw 


“| 


N A 1K 


DAVENPOR 








NI 


ARTOISO 


iy 
WILLOWS 


WINNT PROB ae tay 


Mr VIEW 


a ‘2 
) 94472 (c 


bes 
— ——\\ WA sa 





| 

| 

| 

| 

| 
ik. 


2. mi. RIVER. MILLS 


PIT ‘RIVER N21 


butiy uF 
wagh a 


iy) 


RVILLE. 


LIME SADDLE 


, 108 yi 


(OAS. 
. “4 site 
| (c/TYO 
th e 


NE © 


| LA CK SON 


CONTRA 


nD 
PPT MARION 2 S 
PE SANTA 
JQRISAN JOSE 
Ser’ SOLARA 


View 
Sw COYOTE 
M 5 EN 


LOS GATOS i. 
MORGAN HILL 


“3 


Ses 


J 
2 


NEWMANQ 


a 


TAN 
LOMOND™ 
Ve: AY 
* 


\ 


° AN MARTIN 


Ae be! 
A\2, _ 
Te SBOE 
fT \ » | ” $+ iS 


\\\\ V/LLE Ff 
6 Juonrg \ er 


CRUAN » 


ER 





sdzZN I 


dap 
ALSEY 
sUBURN 
AR QUARRIES 


( — 
Wy y 
MATTER SON 


"Prees ats <¥ ’ 
a a 





ee a 


a oe 


DRY TOWN — obs 
m4 # 


jr 
ew A ELECTRA > 
4 “ 


5 


COOSAN or 
STANISLAUS 


PHOENIX 

QO LUMN 
SONORA 
SAMESTOWN 

O GROVELANOD 


tas 


7 


a 


ray MS. ALPINE 


ae | 
dit ina Vea 


2 ger 
J 


WY MERCED 
a ill vA 
_—KER KNOPF. 
P. - 














Nov., 1921.] 


INDUSTRIAL STOCKS AND BONDS 


205 








a 


a’ 
































MISCELLANEOUS COMPANIES. | Date Par | Amount Rate When | Last Dividend ‘Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds Value ae % Payable | and Maturity | Dividends are Payable 
Pacific Gas & Electric Co.—(Concludea,. | | 
Metrop Gas Oorp s fd $25,000 ann call_.......- MSxxxc* 1911 $500 $*1, 029, 500 5 J & D/|Dec 1 1941 Mercantile Tr Co, San Fr 
Livermore Water & Power Ist M not call_....._....- USc 1897 | 500. *17,500 6 M & s/Sept 1 192z At office of company. 
Oroville Lt & Power Co Ist M ($50,000)-..-..-.-.-.---.- c 1902 3.500 6 i ae Nate ee 
Northern California Pow list mtge gold......USxxc* 1902 1,000 743 ,000 56g J & DJdunel 1932 New York or San Fran 
oak yy M eos ay —_— 1915 at 110. a pes Fy es 14:333.000 . g + 4 p me 1 rey Oh do do 
atera convert notes red 101.........-------.- c ,000,000 ay i ic, N Y or San Fra 
Underlying conds outstanding as of Dec. 1920 $116. 000 ‘ | ° — - 
Guaranteed Bonds of Northern Cal, Power Co. | | | 
Sacra Val Power ist M call 1919 at 105 sink fund ____-- z 1909 500 &e 281,300 6 M & N May 1929 Anglo-Cal Tr Co, San Fe 
Ist and Refunding mortgage call at 105__..-...-.---.- xx 1911 1,000, 475,000 6 J & J July 1 1941 do do 
Pacific Lt & Pow Corp—See Southern Calif Edison Co below | | 
Pecific Mail SSC lommon stock ....-.---.------------ — 5; 1,500,000 See text J & D See text New York 
Pacific Oil Co—See text | 
Pacific Power & Light Co—Common stock, $7,000, he esdeo! sm ' BS * ean Spree ye See text Checks mailed 
Preferred (a & cd) 7% cum $4,500,000 red 115_--- — 100; 4,060.000 7 Q—F (Nov 1 1921 13%! do do 
Second pref 7% cum red par convertible $2,500, ae 100) 190 000 See text} Q—F (iNov , 1921 1% do do 
“rat & Ref MW $30,.000.000 gold see peat, xxec*Ar* 19019 1.000 210,306, 00 Ke iF & AjAug 1 1930 U S Mtge & Tr Co. N ¥ 
First lien = gen mtge (see text)... -- Usm.xxxc* 1920 £500 Ke) 1,250,000 8g FF & A\ Aug 1 1930 N Y and San Francisco 
Pac fe ites & , Teles— ist M $35,000,000 gold red 110 | | 
SEDER EO Be Se socq SO’ Gr*: ewe | I 000 é&e 32,442, 5g J & J\Jan 2 1937 US Mtg & Tr.NY;:&S Fr 
some ca Hatha Telephone Co lst M assumed _._.xx 1412 1,000) 6.978.000 5 J & JiJan 2 1932 Nat City Bk, NY or SFr 
Home Tel & Tel Co Spokane Ist M ass’d sf call 105__xxc* 1906 200 &e; 3,000,000 5g \|M&N 15|May 15 1936 Office, Spokane 
tonth4rn Cal Tel Oo By & Ref 5s $12,000,000 g call 105 
re Se | en...» snittieeteeetiidhcatusianeedeed 1917 1,000. 6,293,000 52¢ M & N/|May 1 1947 N Y and Los Angeles 
Home ‘el & Tel Oo i ist M gs fd 2% (V 83, p nee 1902 1,000, 1,254,000 5g J & J Jan 1 1933 Nat City Bank,& Ang 
ofL sAneg lat& Ref M$5,000 000gstd2% cal 105 % 192070* 1905 1.000, 740,000 J & Ji July 1 1945 do do 
* All of these issues have been closed under the terms of the Gen & Ref Mtg of 1911 
x $1,000,000 are pledged to secure the first lien & gen. mtge. 8% bonds and | $27,000 are in treasu|ry. 
In June 1917 dividend of 5U ceut; per share (10%) was declared on und beginning a were A — fos 30% by maturity. » 
the common stock, payable July 16. In Dec. 50 cents a share (10%) with , 825; 90, 


an extra of $2 59 | 5% A In June and Dec. 1918 and 1919 paid S.-a. 
div. of 50c.a share (10%) with an extra of $1 (20%).. In 1920: June, 10%, 
aa xtra ea 20%; Dec., 10% and 10% extra. June 1921 div. was omitted. 
y , p. 2198. 
Holders of the $1,150,000 common stock of record Aug. 5 1918 had the 
right to subscribe pro rata at 25a We 10 for 40. 000 new common shares, 


par $5 each, paying therefor Sept. 3 86. 
Pres., George J. Baldwin: V.-P. & JG. A as Carson, 120 Broadway, 


N. Y.—(V. 113, p. 1162, 1367.) 


PACIFIC OIL CO.—Incorp. in Dela. Dec. 3 1920 with a capital stock 
of 3,500,000 shares of no par value, which the Southern Pacific Company 
subscribed for at $15 per share, or 8: 52,500.000. From the amount so real- 
ized the new company purchased from the Southern Pacific Land Co., as 
of Jan. 1 1921. for $43.750 000: 
(a) About 259,000 acres of land now owned by the Southern Pacific Land 

Co., situate in the State of California, of which about 25,000 acres 

are proven oil lands and the remainder lands heretofore withdrawn 

from sale as possible oil lands, together with existing field improve- 
ments and materials and supplies: 

(b) 200,690 shares, par value $20,069,000, representing 50.48% of the 

outstanding capital stock of the Associated Oil Co. (Compare V. 

° DU) 

oan the uate of these properties the Southern Pacific Land Co.. the entire 

it al stock of which is owned by the Southern Pacific Co. received 

$4: ae 760. ,000 in cash and the Pacific Oil Co. will retain $8,750,000 as working 

capita 

Oil contract with Southern Pacific Co.—V. 112, p. 650, 2090. 

Holders of the capital stock of the Southern Pacific Company, at the close 
of business on Jan. 14 1921 were given the :ight te purchase at $15 per share 


one share of stock of the new company for each share of Southern Pacific 
Co. stock so held. 


DIVIDENDS.—An initial div. of $1.50 per share was paid on July 20 '21; 
game amount paid Jan. 20 1922. 
EARNINGS.—For 9 mos. ended Sept. 


30 1921, gross, $24,535,098; 
act after taxes (except Fed. taxes), 


$14,585,152; other income, as weit 
one, « depletion reserve, $2,314,590; bal., sur., $13,263,851. 113, 


p 
OFFICERS.—Chairman of Exec. Comm., Henry W. De Forest; Pres., 
Paul Shoup; Sec. & Treas., Hugh Neill. ol T 113, p. 1989. 


PACIFIC POWER & LIGHT CO.—ORGANIZATION .—Incorporated 
in Maine on June 16 1910 and serves an extensive territory in Washington 
Oregon and Idaho. Furnishes electric power and light service to 57 com- 
munities, artificial gas service to 7 communities, street railway service to 2 
communities, interurban railway service to 5 communities and water service 
to 4 communities. Among the communities served are Walla Walla, Yakima 
and Vancouver, Wash.: Astoria, The Dalles, Pendleton and Hood River. 
Ore.: and Lewiston, Ida. V.111, p. 799. 

The American Power & Light (o. (controlled by the Electric Bond & 
Share interests) ow real! of the common 411 Second preferred stock 

STOC K.—Both pref. stocks are subject to redemption after due notice 
the pref. at 115 and div., the 2d pref. at gar and div. The 2d pref. shares 
are also convertible in lots of 1 ,000 shares or more into pref. stock, par for 
par, whenever. in any 12 consecutive months earnings applicable ‘to divs 
shall have been 2% times div. aromas upon pref. a 
ary . is F's am to issue in exchange. V. 91. p. 1634; 


20 
Mee 3 ABA, —On pref., 1%% quar. from Nov. 1910 to 


incl. stock 
. 93, p. 1726: 


Nov. 1921. On 


2d pref., 6% in 1912; from 913 to Nov. 1 1921, incl., paid 1% % quar. 
On common not announced. 
BON DS.—Of the Ist & Ref. 5s ($30,000,000 auth. issue), $10.306.000 


have been issued, of which $1,187,000 are pledged to secure $1.250 000 first 
lien and general mortgage bonds. The unissued bonds are reserved for issue 
at 80% of the actual cost, reasonable worth and replacement value of 
improve ements and additions, when net earnings for preceding 12 months 
are at least twice interest on all bonds out and to be issued. Subject to 
call as a whole or in part at 105 and int. to Dec. 31 1925, 104 and int. during 
1926, 103 and int. in 1927, 102 and int. in 1928, 101 and int. in 1929 to 
July 311930. V.93,p. 536; V. 94, p. 279; 793; V. 100, p. 402. 
The first lien and gen, mtze, 8% gold RE are redeemable at 105 and 
int, to Aug, 1 1925, and 1% per annum less thereafter until maturity, 
Mortgage orovides that additional bonds may be issued in different series, 
provided that no new series may be issued maturing earlier than the existing 
series, and only when the net earnings for the 12 months preceding shall 
have been equal to at least twice the interest charges on ali First & Ref. 
Mtge, bonds outstanding, and all First Lien & Gen, Mtge, bonds ou’s and- 
ing, tozether with those proposed to be issued, Secured by an equal 
amount of the company’s Ist & ref, mtge, 5% bonds, and oy 8 general mtge 


V. 96, D. 


on the entire property now owned or hereafter acquired , , 111, p, 799, 

REPORT ,—For years ending: 

Gross, Net. Int.,etc. Surplus, 

June 30 1921-------- _-----$2,887,770 $1,337,255 $555,950 $731, 304 
2 2 Pi vccahdgiqwiiaiied 2,407 432 1,122,161 450.374 71,787 
Dec, 31 1919-.-...--...-..-- 2,186,014 1,049,687 443: 759 808" 915 

OFFICERS.—Pres.. Guy W. Talbot, Portland, soe 747.. ia 
aili, F. G. Sykes, A. S. Grenier, 71 B’ way, N. Y.: ‘Laing and Edw 
Cookingham, Portland, Ore. Sec. & Treas., Rak, : Nevins, Portland 
%re. Asst. Sec.. E. P. Summerson: Asst. Treas.. William Reise r,71 B'way, 
N.Y. Offices, Portland, Ore., and 71 B’way, N. Y.—(V. 113, p. 1060.) 


PACIFIC TELEPHONE | & TELEGRAPH CO.—ORGAN'N.—-Incorp 
nCal. Dec. 31 1906. 84. p. 54, 163. Stations Dec. 31 1920. 
1 034,203. In March 1912 ye the Bay Cities Home Telep. Co. for 
95,000 cash, $1,300,000 Pac. Tel. & Tel. stock and $7,080,000 Home Long 
istance Telep. Co. bonds guar. by the Pacific Tel. & Tel. Co. V. 95, p. 
180, 1408: V. 96, p. 207, 291. In 1917 was authorized to peeteee pref. 
stock v. t.c. of U. Pa Long Distance T. & T.Co. V. 105, 1314. 1807. 
In May 1918 purchase of San Diego Home Telephone Co. for $650,000 was 
pending, V. 106, p. 2014. During 1920 acquired the properties of the 
Golconda Telephone & Power C 7 , Utah Nevada & Idaho Telep. Co., and 
the Nevada Cons. Tel. & Tel. Co. As ~ Southern California Kelep. Co, 
see V. 102. p. 1441. 1631: V. 193. p. 1986; 106, p. 1692. Rates and valua- 
tion casein April 1918, V. 106, p. 1800. R: ites held illegal, V. 109. p. 2270. 
Stock. common, $18,009,009. all outstanding; pref., 6% cum. (also pref 
as to assets), $32. 000.090 auth , outstanding $32,000.000 American Tel. 
& Tel. Co. owns a majority. Pref. divs. paid regularly, 6% p.a. (Q-J. 15). 
BON DS.—“First and Oollatera! Trust’ 5s of 1907 ($35,000,000. all issued 
auth. issue, Mercantile Trust Co., San Francisco. trustee) have a sinking 


p- 85 a et some p. 1569; V. 93, p. 349, “412: 
. 95, 180: 97, Ph os. 3 


91. 
iy -* .. California Ba + PAD. oe. - orate & Ref. Mtge. of 1917, see 
V. 108, p. 486; V. 112, p. 569. 





REPORT.—For calendar year 1920, in V. 112, p. 855, showed: 
Operating revenue_-_ ~~ .$36,498,139 gle Pl te Sat et: $3 542,546 
TGS ERCONRD..cucccesc 6,470,096 | Preferred dividends (6%). 1,920,000 

Balance, surplus_____- 1 ‘007 ‘550 

OFFICERS.—Pres., E. McFarland; Sec., pe. V. Halsey; Treas., 

can. , . Petty. Office, “ten Francisco, Cal.—(V. 112, p. 379, 855, 939, 


PACKARD MOTOR CAR CO.-—ORGANIZATION .—Incorp. in Mich. 
‘ept. 1 1909 as successor of West —* co. of same name. Plant at 
De troit. V. 103, p. 576; V. 109, 77. Extention to plant at gots of 
$1,.750.000, practically completed in 44 1920. V.109. p. 1993; 107, 
D. 1197, 2014, 2103. Price reduction, V. 111, p. 1858; V. 113, p. 1898- 


STOC K.—T he share iolders on June 26 1919 voced to increase the auth. 
som. stock from $13,000,000 to $30,000,000 and the pref. from $8,000, 
70 $20.000,000. New pref. to the amount of $7,500,000 was then issued, 
Oct. 28 1919 it was voted to reduce the par value of each share of com. 
stock by subdivision from $100 ¥ $10. V. 109, p. 1608. Pref. stock is 
callable at par V. 108, p. 2635; 109. p. 77, 1614; V. 102, p. 2172, 2250. 

The stockholders on ay 24 1930 sethartnnd the directors (a) ‘in their 
discretion, and at such time or times as they deem advisable, to declare a 
dividend or dividends payable in common stock” * (dD). to issue and dispose 
of such further amount of the unissued common stock ‘‘as may be necessary 
to comply with any conversion privilege that may be accorded in connection 
wun oe debenture note issue which the directors may authorize,” V,110, 
p 


BONDS.—The 10-y ear ‘gold bonds, due April 15 1931, are redeemable 
as a whole only at 107% on or before April 15 1926, and at 105 thereafter. 

Yompany will covenant to set aside quarterly sums equal annually to one- 
tenth of the largest amount of these bonds which has ever been outstanding, 
such sums to be used, so far as possible, for the purchase of bonds in the 
open market at not exceeding 105 and int. If any quarterly 7, is not 
exhausted by such purchases the balance is to revert to the co. 112, p. 
1624. Original issue, $10,000,000; redeemed and canceled, $146, 500. 


DIVIDENDS.—Pref.,7% (1% % Q.-M.) from Dec. 1909 to Sept. 1921+ 
Jommon, 40% paid in common Stock Oot, 1913, 109 payee in come 

tock Feb. 1916 and 1%% cash Feb., yi Aug. and Nov. 1 50%. 
yayabie in common stock Aug. 1 1916; 1917, Feb., ave. July and Get. 31, 
% quar., then none till June 1918, 2% Jul y 1918 2%: Oct. 8, 4%. 
lan. and Apr. 30 1919 each, 2% Jul y 1919, paid DL Bi. ee rte 2u% 
(quar,) and 24%% extra’ Feb, 1920, 24%” July 31 1920, 2%%: Oct, 30 
1920, 2%%. an. 1921 dividend omitted. o bias Be 265. 

REPORT .—For years ended Aug. 31: 

Years ending Aug. 31— 1920-21. 1919-20. 1918-19. 1917-18. 
i! eee loss$987,366 $6.: ao 468 $5, Prey aoe $5,616,702 


Preferred div. ) pe 97 60,000 560,000 
( 1,346,410\ 2% Ot489144.(13)1539. 244 (6)710, 382 


vr, >. = 

Common div. (24%%)- 
Surplus ..--- stead cceeal def$2,.333,776 $3,884,027 $3,334,390 $4,346 320 
923,896 $20,757,672 $16,992,251 $13,647,861 


Profit "and Joss surplus_x$15 
x After deducting $2,500,000 reserve for contingencies. 
OFFICERS.—Pres., Alvan Macauley; V.-P., R. A. Alger; Sec. & Treas., 
F. R. Robinson. Office, Detroit.—(V. 113, p. 190, 633, 1258, 1895, 2086.) 


PAIGE DETROIT MOTOR CAR CO.—(YV. 112, p. 67.) 


PAN AMERICAN PETROLEUM & TRANSPORT CO.—ORGANI- 
ZATION .—Organized in Delaware on Feb. 2 1916 and owns (1) $9,035,000 
Preferred stock and $°',461,000 Common stock of Mexican Petroleum 
Co., Ltd., being over 71% of the total outstanding capital stock of 
that company; $943,400 stock of The Caloric Co., £1,500,000 stock of 
British Mexican Petroleum Co,, Ltd., $250,000 stock of Bankers & Shippers 
Incurance Co., and $1,265,152 stock of Pan Amer. Pet. Co. of Calif; (2) 
a fleet of 31 tank steamships with an aggregate of 272,493 tons d. w. capac- 
ity, which is used in the service of the controlled companies 

British Merican Petroleum Co.—Incorporated in paeens 2 in yo! 1919 
with a paid-up initial capital of £2,000,000 (prospectiv 000) one- 
half supscribed by important British interests and the oe ye by the 
Pan-American company to market Mexican Petroleum oil and gasoline 
in the Eastern Hemisphere from tankers and tank farms, particularly 
for the bunkering of ships with fuel oil. Proposes also to erect refineries 
to handie said oil. Has coatract with A I — y Petroieum Co. for a 
minimum period of 20 years, V, 109, 376. 1270: V. 111, p, 1854, 

sTOCK.—On Oct. 22 1919 $70,000, 00 of the $125, 000,000 auth. com. 
stock was made Class B om. with no voting power but in all other respecte 
having the same rights as the other com. The initial block of this 
Class B was offered till Neng 22 1919, $100 per $50 share, to all stockholders 
of record Nov. 25 in amounts equal to 10% of holdings. Announced 
in Jan. 1920 that stockholders had subscribed for 102,996 shares of the par 
value of $5,149,800 and that 8,258 shares of the par value of $412,900 had 
been taken by the underwriting syndicate. 

Holders of the minority com. shares of the Mexican Petroleum Co. were 
given from Nov. 5 to Nov. 20 the option to exchange the same § for $ for 

Class 4 shares with option to participate in the aforesaid subscription. The 
offer to exchange was renewed in Dec. 1920. V.111, p. 2331. Balance of 
pref. stock not converted was me off cn April 11920. V. 109, p. 1705. 


DIVIDENDS,—On com, No, 14 7, OCs 10 1917: Jan, 101918, 13 %oe 
April 1918 to July 1919 paid eaci at, quar, 2 half in Liberty bonds, ct, 
1919 to Oct, 1921 paid 8 sor aid 10% in Class B stock 
in July 1920, On common pI eit Fividend of 3% paid Jan, 10 1920° 3% 
paid April 10 a In July 1920 paid 3% in cash and 10% in Class 
stock. V. 110, p. 2493. Oct. 1920 to Oct. 1921 paid 3% quar. in cash. 

BOEDS. —First Lien Equip. bonds of 1917 were paid off April 1 1920 
V. 10 

There were also outstanding Sept. 30 1921, $1,945,019 purchase money 
obligations secured by steamships and oil lands. 

The first lien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead weight 
capacity, providing marine transportation facilities for the ye Bn e- 
troleum Co,, ., of Delaware, Convertible into Class B common 








stock 
at $145 per share—that is, at the rate of $2,900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each), with provision for 
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Par 
|For abbreviations, d&c., see notes on page 6.! 


Value 


| Date 


| Amount Rate 
. Bonds 


Last Dividend 
Outstanding Y 


Places Where Interest ani 
and Maturity 


Dividends are Payadie 





| 
| 
, 





Oct 30°20, 2%! Detroit 
Sept | ‘21 1% | 


do 
931 fs ‘Guaranty Trust Co, N Y 





Packard Yiotor Car Co—Common stock $30,000,000 auth—- 
.et svock 7% cum $20,000,000 callable 110 & div_.._.-.-- 
Ten-year zold bonds redeemable (text) __. G.kc* 
Pan Amer Petrol & Transport—Com stk $55,.000,000_-.-- 
Class B non-voting com stock $70,000,000___._..-.-.--- 
First lien 10-yr marine equip conv bonds red 105 Colkxxxxc* 
Panhandle Producing & Refining—Com stock 300,000 sh. 
Pref (a & d) cumul convertible (s.f) $4,000,000 call 110 —- 
Parish & Bingham Corp—Stock auth 150,000 shares 
Veeriess |ruchk & Motor Corp—Cap stk auth $20 ,000,000-- 
Convertithie vold notes callable at 192___.____._.__._.._.Bac*” 
Penn Seaboard Steel—Stock 700.000 shares auth ___.-_---} 
» Three-year S F Conv Notes $2,000,000 auth red 101% -xc* 
J C Penney Co—Common authorized $5,000,000 
Preferred (a & d) stock 7% cum call 105 auth $10,000,000 
Pennsylvania Steel Co—See Bethichem Steel Co. 
People's Gas Light & Coke (Chicago)—-Stock (See texrt)- 
First Consolidated mortgage for $10,000,000 gold Ce.c* 
Chicago Gas Light & Coke first mortgage gold FP. 
Consumers’ Gas first mtge gold (see V 66, p 472) Ce.c 
Refunding mortgage $40,000,000 gold. _______- Fic® &) 


10 $11,885,109 See _ text 
ate inde 4.789.800 7 
1921 ; 9 853.500 
aces 50} 50,077,000 See text 
bone e 50; 20 099.250 See text 
1920 500 &e! 9.444 
a None 198 770 « 

100 
none 


Rg 


Oct 1 1921, 2%:Columbia Trust Co, N Y 
Oct 20 1920 $1) 

See text 
Nov 10 1925 


~ 

| 150,000 sh.|See text 
5D L0.000 ,000) $1 
1.000) 2.305.150) § 2 
None, See text See text 
1,000) 1,874,000) 

100, 3,626,000: 

100; 2,850,000: 


LOO 
1 ,0OU 
1,000 
| JOU 
L OOO 





Sept 30 ‘21 


See text 

O'\Apr 1 1943 
J\July 1 1937 
D|Dee 1 1936 


1% 


Co.'s office, Chicago 
Cent Union Tr Co, N Y 
Cent pb Tr, NY: & Chic 








38 ,500 ,000 
4,900,000 
9.929 090 
4,246,000 


Mutual Fuel Gas first mortgage assumed___. 
General and Ref M gold (see text) 

Guaranteed— 
Indiana Natural Gas & Ol} Ref Mtge closed gold gup & 1. C: 
Ogden Gar first mortgage $6.0000.000 guar prin & int___.f 
Chicago By-Products Coke Co bonds—see text 





1,000 


1,000 6,000,000 
1.000 6,000,000 


Oo do 
CentUn Tr N Y: & Chi 
rs) Oo 
Illinois Tr & 8S B, Chie 


Cent Union Tr Co, N Y 
Farmers L & Tr Co. N Y 


20.554 000 
4.886.000 
1.712.000 


S Sept 1 1947 
N Nov 1 1947 
D Dec 1 1963 


N May 1 1936 
N May 1 1945 








ee “eRS> 


Se KPFeeeee 








—— 





a reduction of the conversion price under certain conditions if additiona! 
common stock or Class B common stock shall be issued at prices lower than 
$145 per share, V, 111, p, 394. 

Guarantees, prin. & int., $10,000,000 8% s. f. gold bonds of Mexican 
Petroleum Co. V. 112, p. 1622. 

REPORT .—For cal. year 1920: Profit from operations, $8,835,535: 
interest, discount, &c., $201,426; depreciation, $1,797.637; provision for 
Federal taxes and contingencies, $1,000,000; add company’s proportion of 
net profit of controlled companies $7 151,281; net profit for year, $12,987,- 
753; dividends (cazh), $8,033,673; dividends (stock), $6,378.385: bal., def., 
$1.424,305: total surp lus Dec. 31 1920, $15.160.971. V.112. p. 1512, 1972. 

or 6 mos. ended June 30 1921, profit from oper., $15,149,317; int., 
$647 .137; provision for deprec. & depletion, $3,032,021; provision for taxes 
and contingencies, $2,950,221; dividends, $4,209.910; bal. sur. $4,310,027: 
total surplus June 30 1921, $20,137,913. V. 113, p. 1989, 2077. 

OFFICERS.—Pres., E. L. Doheny; Treas., E. L. Doheny, Jr.; Sec. & 
Asst. Treas., O. D. Bennett. 

DIRECTORS.—E. L. Doheny, Herbert G. Wylie, R. M. Sands, 

Yhas. E. Harwood, J. M. Danziger, C. E. Doheny, Elisha Walker, E. R. 
Tinker, Jr., Jacques Weinberger, P. H. Harwood, Norman Bridge, E. L. 
Doheny, Jr., Harold Walker, S. W. Chambers, O. D. Bennett. N. Y. 
office, 120 Broadway.—(V. 112, p. 265, 1612, 1624, 1874, 1972, 2313, 
2543, 2757; V. 113, p. 1258, 1989, 2077.) 


PANHANDLE PRODUCING & REFINING CO.—ORGANIZA- 
5 late ing? Z in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, whichin turn acquired substantially 
all the Proper heretofore owned by Brown & Jones, Roy B. Jones. 
» The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler & 
Machine Shop. Owns leases covering about 1, acres in Wichita 
County, Texas; also 81 acres in Cotton County, Okla.: also refinery, gaso- 
line plant, pipe lines, &c, A six-sevenths interest in the Leon Oil Co, was 
acquired in 1920. V.110,p.2392 AsofDec 31 1920 the company owned 
109 producing wells 
OCK.—Pref. stock is callable at 110. Convertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 a year, until the Pref. is reduced to $3,000,000; thereafter, 
not less than $300,000 a year until the issue has been reduced to $2,000,000 
and thereafter not less than $200,000 per annum until the pref. stock has 
been retired. No mtge. without consent of 75°% of the pref. stock. First 
dividend of 2% paid Jan, 1 1920° to Oct. 1 1921, 2% quar, Listed on 

Chicago Stock Exchange, See offerings in V, 109, p. 1614, 1993, 
REPORT.—For calendar year 1920 showed: Gross, $6,901,587; net 
income, $1,760,798: pref. divs., $293,474: pref. stock sinking fund. $400.000 
depreciation, &c., $992,143; surplus, $75,181. For 9 mos. ended Sept. 30 
ora oth on a a ree a ,558; eoaD mmcome, $5,196; ee. 

, ’ re ~ VS., ‘ ’ ’ a ** sur., ’ ° . 113, ° 21 l. 
8 tus in Oct. 1921, V. 113, p. 1989. ” 

OFFICERS.—Roy B. Jones, Pres.; J. A. Germany, Thomas Morrissey 
and Gray Mac W. Bryan, Vice-Pres.; L. C. McClure, Sec.: M. A. Cham- 
bers, Treas. Office, Dallas, Texas.—V. 113, p. 737, 1989, 2181. 


PARISH & BINGHAM CORP.—-Organized under the laws of New York. 
July 31 1919, and acquired. through purchase of the eatire outstanding 
capital stock, the assets and property of the Parish & Bingham Co., an Ohio 
corporation, organized Dec. 29 1911. Manufactures automotive frames 
and steel stampings. Owns in fee simple about 18% acres located on the 
New York Central RR. 

CAPITAL STOCK.—Authorized and outstanding, 150,000 shares of no 
ar value. Issued for the exchange of $832,300 stock of the Parish & Bing- 
am Co. and for $1,600,000 in cash to provide operating capital. 

DIVIDENDS.—An initial div. of 75 cents was paid in Oct. 1919. In 
Jan. 1920 paid 75 cents and 25 cents extra; April, July and Oct. 1920. $1 
Jan 1921 dividend omitted 
EARNINGS —-Net sales for the year ending Dec. 31 1920 were $9,128.- 
443. Net deficit after expenses, other charges and dividends (%450.000) 
amounted to $807,589. Total sarees as of Dec. 31 1920, $2.332.363. 

OFFICERS.—Agnes D. Morse, Pres., Gen. Mgr. & Treas.: F. K. Con- 
rad, Sec. & Asst. Treas. Main office, Clevland, Ohio; N. Y. office, 27 
Cedar St.—(V. 112, p. 168, 1151.) 


PATHE FRERES PHONOGRAPH CO.—(V. 113, p. 190, 300.) 


PEERLESS TRUCK & MOTOR CORPORATION.—ORGANIZA- 
TION .—Incorporated in Nov. 1915 in Va. and p Ad Aa: 20,789 shares of 
pref. and 20.855 shares of common (being entire stock except 218 of pref.) 
of the Peerless Motor Car Co. of Cleveland, O. Authorized stock, al! one 
class, $20,000,000 (par $50); outstanding, $10,000,000. No bonds. Cleve- 
land interests in 1919 purchased control and moved the office to that city. 
In Oct. 1921 Richa H. Collins, formerly Vice-Pres. of Gen. Motors 

orp., assumed active management. V. 113, p. 1478, 1582. 


DIVIDENDS.—Tnhe atrectors on wc: . 2 1919 declared an initial] dividend 
of 14% and also an extra dividend of 4 of 1%, both payable Jan. 2 1920. 
They also poased a resolution to the effect that in so far as the earnings per- 
mit the icy of Paying regular quarterly dividends of 14% be established 
with such extra dividends from time to time as conditions of the business 
will permit. V. 109, p. 1466. In Apr. 1920. paid 1%% and ’%&% extra. 
om a On. 1950, 274 7. 22 Jan. 1921 paid 1%’%. ain Feb. 1921 de- 

be ar. installments of 1% eac : P ; 
Sept. 30 and | ec. 31 1921. V. 112, p. 659. 2 eS Se. Ss ee 

NOTES.—Autnorized $5,000,000 10-year 6% 

1915 and due Nov. 10 1925, convertible at holders option into capital stock 
at par one year and subject to call on and after May 10 1917 at 102 
and interest upon 60 days’ notice in amounts of not less than $1,000,000 
on any int. date; conversion privilege continuing until 20 days before redemp- 
vaik as 604 o Rey ve 103. Dp. f28- OF ime $5 .000.000 6% notes of 

’ , ’ eacqu an e t . 
leaving a balance of $2,305,150 in hands of the — — Soe. oe 


REPORT.—For calendar year 1920, in V. 112, p. 1276, showed: 


gold notes dated Nov. 10 


0. ‘ 1918. 
$14,919,065 $12,928 600a$11,890,079 
ee ae a ag 
Fed. exc. prof. tax & income tax (est.) 200.000 122'40 
Dividends (8% %)850,000 


(2)200 ,000 
Bal., sur. (after miscel. charges)... $262,620 $670,627 $1,065,839 


“DIRECTORS.—Walter C. Baker, Roland T. Meacham, G. B. 

W.H. Staring, H. A. Tremaine, R. H. Collins. Wilbur EH. Collins Pon 
‘Trester, F. J. Miller. A. C. Earhart and C. E. Sullivan.—(V. 112. p. 659. 
1276; V. 113, p. 1060, 1258, 1367, 1478. 1582.) 








PENN SEABOARD STEEL CORP.—ORGANIZATION .—Incorp. 
Dec. 6 1915 in New York, as Penn. Marine & Ordnance Castings Co. 
Name changed to present title June 24 1916. Merged Penn. Steel Castings 
& Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. V. 102, 

. 1631. Plants located at Chester, Pa., New Castle, Del., and New 
laven, Conn. 

In Feb. 1920 the stockholders authorized the purchase of the entire 
capital stock of the Tacony Steel Co. (V. 109, p. 484; V. 110, p. 567, 472, 
367). Including the plant of the latter company, the corporation will con- 
trol 14,000 tons monthly open-hearth capacity. Manufactures and sells 
steel castings, ingots, billets, blooms, forgings and alloy bars. 

8 a ee control of Rockaway Rolling Mills Co. in Mar. 1921. V. 
» p. 1289. 


STOCK .—Auth. amount increased from 200.000 shares to 250,000 shares 
(no par value) in Feb. 1920 to 350,000 shares in Sept. 1920 and to 700,000 
shares in Nov. 1921. V. 113, p. 2192. Outstanding, 250,699 shares; 
in treasury, 52,228 shares, of which 41,228 shares are reserved for conver- 
sion of the 7% notes. Agreement expiring June 26 1926, the voting trustees 
mee ae P. Barba, Chas. Hart, J. B. Warren, H. F. Hansell Jr., and W. C. 
Sproul. 


Stock Purchase Warrants.—The shareholders in Sept. 1920 authorized 
the issuance and sale of stock purchase warrants covering the sale of 15,000 
shares of stock of no par value, at $33 1-3 per share, at any time after Mar. 1 
1921 and prior to the conversion, redemption or maturity (by declaration 
or otherwise) of the entire issue of the 3-Year 7% Sinking Fund Convertible 
Gold Notes (V. 110, p. 665). Each warrant will provide that the holder 
thereof may pay for the 30 shares of stock represented thereby either in 
cash or by surrender before maturity, of one of said notes at the face value 
thereof (without adjustment for interest), together with all unmatured 
interest coupons thereto attached. V. 111. p. 1189. 


NOTES.—The 3-yr. 7% notes are convertible as follows: Each $1,000 
note into 25 shares of common stock until Feb. 1 1921, into 22 shares there- 
after until] Feb. 1 1922, and into 20 shares thereafter until maturity. Sink- 
ing fund, &c., compare V. 119, p. 665. 


DIVIDENDS (Per Share).— May 1 1916, $1 25!) Aug. 1 1916 to May 1 
1918, incl., $1 quarterly; Aug. 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
each; none since. V. 108, p. 2349. 

Gross Net after Balance, 

Calendar Years— Sales. Tazes, &c. 
920 $5,527,066 df$768,248 


4,015,877 157 ,492 
9.744.205 457 .662 ($5)$381,300 36 
10,544,497 1,045,021 ($4)240,000 805,021 
OFFICERS.—W. P. Barba, Chairman; J. B. Warren, Pres.; Geor 
comer eee V.-Pres.: and C. F. Jemison, Sec. & Treas.—-(V. 113, p. 1895, 
1989, 2191.) 


J. C. PENNEY CO.—ORGANIZATION.—Incorp. in Utah, 1913. 
Business started in 1902. Operates 312 department stores in 26 States. 
Since its inception has re-invested a substantia] portion of its earnings in 
the business. Business on a cash basis.—V. 109, p. 483. 


STOCK.—Pref. stock redeemable at 105. Annual sinking fund 5% of 
total amount of Pref. stock outstanding with an average minimum redemp- 
tion annually. No bonds without the consent of 66 2-3% of the Pref. stock. 
See offering in V. 109, p. 483. Initial div. of $0.816 per snare ror fae por tice 
of the quarter from Aug. 19 to Sept. 30 1919 was paid Sept. 30; t. 3@ 
1919 to Sept. 30 1921, 1%% quar. 

1921(6 mos) 1920. 1919. 1918. 
$20 590,850 $42 .846,008 635.255 208 $23 530-008 


Net profits._.__.___.____._ 4,764,704 def355,746 2,942,444 001, 

Reserve for Federaltaxes 4,143, ; tO Oty 1,305,359 
917 

V -P. & Comp., : 


066 
Preferred dividends_--—- 98,438 
Chairman, J. C. Penney; Pres., E. ; 
Bushnell: V.-P. & Gen. Mer., C. E. Dimmitt; V.-P., D. H. Mudd; Sec., 
L. A. Bahner; Treas., J. I. Herbert.—(V. 113, p. 300, 633, 737, 1258, 1682.) 
tee? A eee COAL & COKE CO.—(V. 112, p. 1747, 1984; V. 
i ; 


PENNSYLVANIA POWER & LIGHT CO.—(V. 113, Dp. 633.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & POWER CO.—(V. 112, D. 558, 570.) 


PEOPLE’S GAS LIGHT & COKE CO., CHICAGO) .—A consolidation 
on Aug. 2 1897 of the companies forming the old Chicago Gas Trust. 
. 64, p. 1088; V. 65, p. 235. In Feb. 1907 the Ogées Gas Co. and the 

niversal Gas Co. were leased for about 34 years. the Ogden Co’s $6,000.000 
yonds being guaranteed. V. 84. p 394; V. 78. p. 1785: V. 72. D. 244, 91 
V.97, p. 1508: V. 108, p. 680: V. 104, p. 658, 2348. During 1919 completed 
the erection of a ten-million-foot gas holder. increasing the gas storage 
capacity about 20%. In Oct. 1921 placed in operation a new plant having 
a daily capacity of 26,000,000 cu. ft. of water gas and 14,000,000 cu. ft. of 
coal gas. V. 113, p. 1895. 


PROPERTY.—In service Dec. 31 1920: 4 
meters, 703.763: public lamps, 5,857: are lamps, 80,953. ; 

The Illinois P. U. Commission on June 16 1920 fixed new rates, effective 
at once, as follows: For the first 400 cu. ft., $0.60; to 50,000 cu. ft., $1 15: 
over 50.000 cu. ft.. $1900. V. 108. p. 1170. 1394. 2129. 2533: V. 109. p 
179, 483: V. 110, p. 654, 1856, 2573; V..112, p. 265. The Chicago City 
Council in April 1921 requested a 15% reduction in rates. - 112, p. 1874. 

Valuation of property, V. 107. p. 297: V., 110, p. 654; V. Ill. p. O45 
2145. Taxruling, V. 107, p. 2482. Refund suit, V.110,p.654. To take 
entire output of Chicago By-Products Coke Co. V. 113, p. 1162. 
DIVS. Pivy 96. °97-"05. ‘06. "07. '08.'09.°10-"12. "13. °14-"15. "16 
Percenti2& 1% 6y'ly 5 6 6 6% 7y'ly 7% 8 y'ly 6% 

In May 1916 the dividend was reduced from 2% ixe wo 14% 4 
in May and August 1917 to 1%, and in Nov. 1917 entirely omitted to 
provide funds for purposes of erecting coal gas olant (see above) V. 104 
p. 1527; V. 104, P: 1596, 658. Dividend outlook in April 1921, V. 112 
p. 1747, 1874, 2198. 


BONDS, &C.—Of the $40,000,000 issue of 1897, the $19,146,000 unissued 
are reserved to retire prior bonds. V. 65, p. 572; V. 79, p. 155: V. 84, 

. 1555; V. Ol. p- 792. 876; V. 94. p. 702; V.97. p. 954; V. 98. p. 842. 
Guarantees . i.. Ind. Nat. Gas & Oil Ref. 5s. V.84. p. 388. 1430; 
V. 88, p. 1317. 1433; V. 104, p. 168; form, V. 87. p. 1302. 

The stockholders on Nov. 14 1913 authorized a new General and Refunding 
mtge. (unlimited in amount) to secure 50-year 5% bonds to provide for new 
construction at not over 7 of cost, and to refund all old bonds. &c.; 
V. 97. p. 954, 1119, 1508, 1738: V. 98, p. 76. 


Street mains, 3,122 miles: 








Nov., 1921. 
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MISCELLANEOUS COMPANIES. | Ls he | ta? 4 oun Rate | VW hen | (ast istviaend , laces Where lnteresi ana 
[For abbreviations, &c., See notes on page §.] | Bona: | Walue | rulstandtn % | Payable | and Maturtty jnvedends are Payable 
| | : | 
i | | 
Pettibone atikes oan Stee. 95 UO ANY +-+----- | oone | abr oy OF SP ecdicentlonabitin sl Sip sted sedels ibbtde pcabaononde ae 
st pref (a&kd) 7% cum re SD GERR. eccdccetsoccecca 4 LU 789,500)? ta 1921) ~J (Oct 1°21, 1% %\|Checks mailed 
2d pret 7% cum, $750,000 red (see text) __.. _--...- | | 100) 353 0067 io 1921 3” J ‘Oct 121,153 % do du 
Phelps. Dodge Corporation.—Stock $50,000.000-- | | . 100) 45.000,001 |See text) Q—J (Oct 3'21, 1%/Office 99 John St. N Y 
Philadel phiatlectric(of Pa.)—Stock full paid $25 per sh (text)) _._. | 25) 39.000,000 7 | O—M (Dec 15 21 1%|!Checks maliea 
Preferred stock cumulative ____.___________-_. ee | pied 25| See text s rw ee a FE | 6 Regen reengaeepemere 
First mtg $60.000,000'!5% call 110 from Oct 1: 21kxxc*&r*, 1916 100 &c) 46 429,600 5¢ A & UOct 11966 'Philadelphia 
sk fd $212,000 y'rly {4% call 105 from Oct 1 ‘21 kxxc*&r*) 1916 100 &c| 1,662,700 4g A & O\Oct 11966 | do 
ast yr notes $15,000,000 g call 101 till Feb boa). then! sono | 500 & | | | | 
i hice tp ste tenn china ance reie id atedn tered ; c*! it CC) 12,500,000) 6 F & A\Feb 1192 Girard Tr Co, Phila 
Delaware Co El Co (sub co) Ist M closed s fd call 105....c* 1909 1.000, 300 000 | 5 ; FPF & AlAug il 1930 Phila Tr & Safe Dep Co 
Phillips-Jones Corp.—Common 100.000 shares____...-.-)__---- None | 85,000 sh}_..____. Ree as REP ram Basch atbiabdh clic Withee Ge dn adenine 
Preferred 7% cumulative $4,000,000__........-....---/}-- — 100 | 2,425,000 7 a. IUOe. 5 UGE Bb Mi lovicccconscccceusniet 
Phillips Petroleum Co.—Stock 1,000,000 shares auth.____)_____- None | 660,000 sh/__._____/__.____.- SE Sign ae rer pears erlipin oa 
ee btn _—— red axe) 37 O08 nina onan amma 1921 a | 9n3°300 000 “YgiA & O}Cct. 1 1931 iNew York and Chicago 
erce-Arrow Motor Car Corporation—Common.._._-_-.-.- | eeoe one (200,000 shs|________|_______. Mayl ‘19, $1.25 Check mailed 
Pref (a & d) 8% cum $10,000,000 s f call 125 convertible_-| ___- ) 1 1981 2% 4 


100; 10,000,000|See text|_______- Aprl 1921 2% do 


j 
j 
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| | | | 
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| 
{ | } } 
| 
} | 





Guarantees jointly with the Koppers Co. of Pittsburgh $13,000,000 first 
mtge. 7% serial gold bonds of Chicago By-Products Coke Co. Compare 
V. 110, p. 873; V. 113, p. 1162. 


REPORT.—For year onting S08. 31 1920, in V. rh . 739, shows: 


920. . , 1917. 
Gross income. -.......-- $31,236,335 $24,543,798 $21,588,401 $19,338,638 








Bee MI. cn ccccscs $5,154,952 $4,290,442 $2,654,081 $3,471,900 
Interest on bonds-__--_-- 2,364,321 2,366,150 2,366,150 2,375,150 
Depreciation __....._.- 2.409.879 1,859,085 1,654.559 1,461,951 

Balance.____.....___sur.$380,752 sur.$65,207def$1 366 ,629def.$365 ,201 
kk dg id ta di eis None None None (3%)1,347,477 


OFFICERS.—Samuel!l Insull. Chairman & Pres.; Chas. A. Munroe, V.-P.; 
T. V. Purcell, Sec.: George F. Mitchell, Treas. 


DIRECTORS.—Samuel] Insull, Jas. A. Patten, J.J. Mitchell, Stanley 
Field, John Williamson. Office, Chicago.—(V. 112. Dp. 265, 659, 739, 
751, 1747, 1874, 2198, 2313, 2649; V. 113, p. 1162, 1895.) 


PETTIBONE MULLIKEN CO.—ORGANIZATION .— Incorporated 
in New York June 21] 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, crossings, switches. guard 
rails, &c.. for steam railroads. V. 94, p. 1511. No bonds. 

STOC K.—As to pref. stock previsions, see V. 94, p. 1511. The second 
pref. has no voting power and is subject to call at par after all the first pref. 
shall have been retired. V.94,p.1511. First pref. originally $2,250,000; 
canceled by sinking fund and in treasury Jan. 1 1921, $1,460,500; 2d pref. 
stock, $750,000, of which $397,000 was in treasury Dec. 31 1920. 


DIVIDENDS.—On Ist and 2d pref., 134 % quar., Oct. 1912 to Oct. 1921. 
REPORT .—Report for cal. year 1920 in V. 112, p. 649, showed: 


ear— Net Inc. 1st Pref.Div. 2d Pref.Div.Dep.&sk.fd.Fed.Taz. Surplus. 
= $890,094 (7)$55,830 (7)$24.885 $316,937 $159,776 $332,666 
1919... 283,077 (7) 65,126 (7) 26,586 91,643 25,814 73,908 
en 928,393 (7) 70,000 (7) 33,127 428,712 256,688 139,866 


OFFICERS.—A. H. Mulliken, Pres.;C. H. Eib, E. N. Strom, V.-Pres. 
H.R. Prest, Sec.; A. H. Mulliken, Treas.—(V. 112, p. 659.) 


PHELPS, DODGE CORP.—ORGANIZATION .— Incorporated in New 
York Aug. 10 1885 as the Copper Queen Consol. —e Co. and from 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps 
Dodge & Co. (a holding company.) Incorporated in New York State or 
Dec. 11 1908 per plan 87. Dp. 1536; V. 88, p. 149: V. 89 p. 1545 ~=Ir 
1917 the name was changed to Phelps, Dodge Corp., and the auth. stock 
was increased from $2,000,000 to $50,000,000, of which $45,000,000 was 
then applied to taking up share for share the $45,000,000 stock of the hold 
ing corporation. The subsidiaries whose properties were absorbed b 
Phelps, Dodge Corp. in such reorganization, were as follows: Detroit 
Soppes Mining Co. of Arizona, Burro Mtn. Copper Co. and Stagg Canon 
Fuel Co. Other subsidiaries whose physical assets were not taken over, 
but all of whose issued stock was acquired in such reorganization, are: 
Moctezuma Copper Co., $2,600,000 stock; Phelps Dodge Mercantile Co., 
$2,000,000 stock; and Bunker Hill Mines Co., $750,000 stock. In Oct. 
1921 acquired the Arizona Copper Co., Ltd. V. 113, p. 1582. 


DIVIDENDS.—Until Mar. 30 1917 of Phelps, Dodge & Co. (holding co.) 
1909-11. ° —_ —.. — =. 1: ee °2) 


12. 
Regular, %-....-.- 10% yly 1? 10 10 10 10 


10 7%y 10 10 5% 
Extra &% 6 4 10 22 14 1 3 \ amet 
Account de Roe ae sit has sae ore tg oo i ann 
In 1921, Jan., 24%%; April, 1%; July, 1%; Oct., 1%. 
x 2% payable in 4 4 ~ Liberty bonds. y Only three quarterly dividends, 
Cc 


2%% each, due to change in dividend period from Q.-M. 31] to Q.-J. 2. 
“74,” 08. p 1170. 8 e 


NO FES -_Cveramtecs 94.000.006 8% notes of Copper Export Associa- 


tion, Inc. V.112 
Co per Output— 1921—-April—-1920. 1921—4 Mos.—1920. 
oe 1.868.000 7,798,000 27,395.000 31,276,500 


Pound: 
V. 112, p. 1350. 


» D- 


Note.—Operations were suspended April 1 1921. 
REPORT .—For calendar year 1920, in V. 112, p. 1611, 1637, showed: 
1920 9] 


920. 919. 918. 
ee nn. ewe $35,930,178 $28,366,438 $59,483,208 
pS ek a a a a s 


$5 ,665 452 $8,121 781 $22 712.898 
Depreciation, buildings and plants... 4,932,340 1,103,087 603,630 
Arai and Government taxes 
] 


Sidionite - 2 dale ma 5,863 585 
i ef La (10% )4,500 000 (10) 4500 ,000 (24)10800000 
Balance, surplus for year def.3 ,766,888 def1,.285,656  5,145.683 
The total surplus Dec. 31 1920 was $120,027,173. 
As to allied railway see El Paso & 8S. W. under “‘Railroads.’’ 


OFFICERS. &c.—Pres.. Walter Douglas: V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James and E. Hayward Ferry; Sec. & Treas., George Not- 
man. 

Directors.—Cleveland H. Dodge, Arthur Curtiss James, Mathew C. 
Fleming, George B. Agnew, E. Hayward Ferry, Francis L. Hine, Walter 
Douglas. Wm. Church Osborn, George Notman. N. Y. office, 99 John 
St.—(V. 112, p. 1611, 1637, 2090: V. 113, p. 633, 1582.) 


PHILADELPHIA CO.—See Pittsburgh, tn “Electric Ry.” Section. 


PHILADELPHIA ELECTRIC CO.—ORGANIZATION.—Incorp. in 
Penna. Owns or controls all electric-light properties of Phila., also in 
West Philadelphia and Chester: and all the large towns in Delaware 
County. The company's principa] subsidiary is the Delaware County 
Electric Co. V.73, p. 496, 680; V. 86, p. 977; V. 90, p. 1047: V. 99, p. 820; 
V. 105, p. 1425: V. 104, p. 261. 367: V. 105, p. 1807. Has long lease of 
conduit space from Keystone Telephone Co. at a graduated renta !rising to 
$125,000 yearly, with option of purchase at end of lease. V. 104. p. 2558; 

. 100, p. 737. Rates, V. 102, p. 1254; V. 106, p. 92, 612; V. 108, p. 586. 
V. 105, p. 1527, 2004: V. 106, p. 1683. The Delaware Station at Beach and 
Palmer streets (on the Delaware River), Phila., is designed for 180,000 k. w. 
The first section of this station, containing two units, each 30,000 k. w., has 
been practically completed. This will make the generating capacity of the 
entire system 320,982 k. w. 


STOCK.—Authorized $50,000,000. The final installment of $2 50 
share was called and paid Dec. 16 1916, making the $25 shares full 
d. The Phila. Elec. Co. of N. J. (holding co.) was dissolved in Dec. 
917; its $24,987,750 stock, except $9,075, has been exchanged for stock 








of the Phila. Elec. Co. of Pa., each $25 share for a new $25 share. V.105, 
Pp. 1425, 1622; V. 103, p. 326, 1416; V. 104, p. 261, 367.) 

Shareholders of record Nov. 30 1918 were given the privilege of subscrib- 
$35 for $4,997 .550 new stock authorized as a 20% stock allotment at par, 

per share. 

‘ne stockholders on Sept. 1 1920 authorized the issuance of $15,000,000 
8% cumulative pref. stock, par $25. The stockholders of record Sept. 8 were 
given the right to subscribe at par ($25) to $6,000,000 new 8% pref. stock 
to the extent of 20% of their holdings. An additional $5,000,000 was 
offered at par to common stockholders of record April 22 1921 in the ratio 
of 16 2-3% of holdings. The pref. stock will have equal voting rights 
with the common stock, will be convertible into common stock at par 
at any time, red. at $28 at any dividend period. 


DIVIDENDS— ‘toa: ’08. 09’ to 12 
On amounts paid in 5 yrly. 5% 6 yrily 
Also extra paid in stk.............. $1 $1.50 


Initial div. on new pref. of 45 cents a share was paid Dec. 15 1920. 
March 15 1921 to Dec. 15 1921 paid 2% quarterly. 


BONDS.—The ist M. bonds of 1916 (see V. 104, p. 565) were to cove* 
the entire property (and all after-acquired property except stocks and . 
securities) then embracing all the public electric light and power plants in 
Philadelphia. In Feb. 1918 $2,500,000 were pledged under secured 
Noteissue. In June 1918, and again in Feb. 1919, an additional $1,500,000 
lst M. 5s was sold, making $36,663,300 out. V.106,p.2762; V. 108, p.586. 

Reserved bonds can only be issued for 85% of the cash cost and fair value 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are 1% times the interest charges on all bonds issued and 
to be issued. Sinking fund of $212.000 yearly _— accumulations. 

In Jan. 1920 sold $12,500,000 2-year 6% ured Gold Notes, dated 
Feb. 1 1920 ($15,000,000 auth.) the proceeds to be used in part for the 
retirement of the $7,500,000 notes due Feb. 1 1920, and the balance to 
cover in part the construction costs of various extensions and additions 
being made to the system. Notes are callable as a whole or in amounts of 
not less than $500,000 at 101 and int. py to Feb. 1 1921, and on and after 
Feb. 1 1921 at 100% andint. Secured by pledge of $5,500,000 Ist Mtge. 5s 
of Phila. Elec. Co., together with the entire oupmonding tases of $12, ,000 
6% Mortgage bonds and all of the captial stock of the Delaware Co. El. Co. 

REPORT .—For 1920in V. 112, p. 1624: 

Calendar Years— 1920. 1 ’ 1918. 1917. 
Gross income, all cos_-_.$20,043,335 $16,279,230 $14,503.85} $12,160,769 


"13 + °14 to Dec. '21 





Net, after taxes, &c.... 5,375,196 : ’ ‘ ‘ ,455,553 
Fixed charges, &c___.-- 2,563,271 2,605,026 2,595,815 2,437,359 
SS CEES N20 2,200,394 1,932,110 1,749,192 1,749,189 

0 ES: $611,530 $706,927 $283 ,202 $269,005 


Pres., Joseph B. McCall; V.-P., W. H. Johnson; Sec. & Asst. Treas.» 
A.V. R. Coe: Treas., H.C. Lucas. Office, 1000 Chestnut St., Phila., Pa; 
—(V. 112, p. 1624, 1738, 1984, 2313; V. 113, p. 1162, 1778, 1989.) 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting 
preparing, buying, selling and otherwise dealing in fabrics and textiles, and 
manufacturing and selling at wholesale throughout the country to jobbers 
and retail stores, shirts, underwear and pajamas. 


CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000; outstand‘ 
ing, $2,425,000: par $100; common, auth., 100,000 shares; outstanding- 
85.000 shares of no par value. 

REPORT.—For year ended June 30 1921, in V. 113, p. 1886: 


Years ending June 30— 1921. : , 
| i ate TR AEA Pp oe $7,258,759 $7,064,567 $7,200 980 
I iia tin erntiin talnee mapeniniaes $351,61 $902,390 $1,106,304 
Interest and discount..-......---.- 157,716 29,154 55 ,669 
Corporatio® Games. ..<cccesscecsecse 12,174 22,812 : 
Fed. income and excess profits taxes_ 20,000 190,000 530,000 


Preferred dividend .~.....--...--.--~. 


NE EES ea IE TN 

a Includes Federal income and excess 

Pres., Isaac L. Phillips; V.-P., David F. Phillips; Sec. & Treas., A. 8. 
Phillips. Office, 1225 Broadway, New York.—(V. 113, p. 857, 1886.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in Jun® 
1917 in Delaware. Owns 894 oil and gas wells. Land owned and leased 
amounts to over 130,000 acres, located in Kansas, Oklahoma. Texas, 
Kentucky ok — (See listing application to N. Y. Stock Exch. 
V. 111, p. 22 S 


CAPITALIZATION.—Authorized 1,000,000 shares, no par value, ou" 
standing 660.000 shares. The authorized amount of stock was incr 
in Jan. 1920 from 400,000 shares to 1,000,000 shares. Stockholders of 
record Feb. 2 1920 received a stock distribution of one share for each share 
held. Stockholders of record Apr. 30 1920 were given the right to sub- 
scribe to 128,000 shares of stock at $26 25 a share. V. 110, p. 1648. 
The 7% % debentures are callable as a whole at 107 and int. for first year, 
106 and int. the second year, 105 and int. the third year, the premium 
decreasing 4% annually thereafter. : 

Commencing July 1 1922 the company will provide an annual sinking 
fund of 10% of maximum amount of debentures ever issued, payable 5% 
semi-annually, to be applied to the purchase of bonds in the open market 
at or below 102% and int. for the first two years, and after two years the 
sinking fund shall purchase bonds up to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot at 105 and int., and at a pre- 
mium of % of 1% less in each succeeding year. 

Each $1,000 of bonds carries a detachable warrant entitling the holder 
(for 10 years) to purchase from the company at $33 1-3 per re the fol- 
lowing amounts of stock: For the first two years, 10 shares, and thereafter 
one chase less during each succeeding year. © OF 

Authorized, $7,000,000. Further bonds can be issued only for 75% 
of the cost of new property, or capital expenditures, if annual net earnings 
after taxes and normal depreciation equal 2% times interest_and sinking 
fund on the bonds outstanding and to be issued. V. 113, p. 1583. Vv 

The pref. stock was redeemed Sept. 1 1919. Report for 1920 in V. 
113, p. 414. Pres., Frank Phillips, Bartlesville, Okla.—(V. 113, p. 414, 
542, 1162, 1478, 1583, 1989.) aiNIZATION— 

THE) PIERCE-ARROW MOTOR CAR CO.—ORGA or" 
mai, Dec. 2 1916 in N. Y. State as successor of the original company of 


similar name. Plant at Buffalo covers 43 acres. Advance in prices, 
V.111, p. 1377 


senune 146 ,806 casece 


$161.729 a$513.618 $520,634 
rofits of Chain Shirt Shops, Inc. 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 113. 








Date 
Bonds 


MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.] 


Par 
Value 


When | Last Dividend Places Where Interest and 


Rate 
Payable and Maturity Dividends are Payable 


To 


Amount 
Outstanding 





Pierce Oil Corporation—Common stock ($33,000,000) ..-- 
Common stock Class B non-voting $20,000,000 
Pf (a&d) stk 8% cum conv into C! B com, $ for $, 15mil call 
Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic. 
Participating pref stock 6% cum (also as to assets, 8 fcall 110 
Ist M $1,500,000 ¢ guar red 102%esf -.. U Pi.xc* 
Mon River Cons Coa! & Coke lst M asf (see text). UPi.zc* 
Midiand Coal purchase ist M $1,200,000 g red 102 %.UPixc 
Debentures $6.350.000 g@ auto redeemable par. x 
Equipment Trusts of BvES., i ts eats eee meee eine 
go ag 
Montour RR equipment trust Series A guar 
Bonds of Subsidiary Companies. 
Montour RR red 105 begin 1924_.....---- wecececcooece 
Pitts & Cas Shan Ry, due $10,000 yly, '19-'22 
Pitts Coal Dock & Wh ist M guar a&dred, 102% 
Pittsburgh Steel-——Common stock nin toiren aitihite @ 
Pref (a & d) 7% cum $10,500,000 red 120 (V. 96, p. 65)- 
Portiand (Ore) Gas & Coke Co—Ptf (a & d) stk 7% cum redl11l5 
Ficst & Ref M $15,000,000 call 110 aft 1919.-xxxc*USm 
Portland Gas Ca Ist M ao ~xxx 
First 'ien & gen mtge cll (text) Ba.xxxc* 192] 


a Excluding $7 .830.800 com. stock in treasury Dec. 31 19 20 
x Not including $1,050,000 pledged. 


500 & 


1910 
100} 


$25$ 
25 
100 
100 a32,169,200 5 in 
100 000 
1,000) 
1,000) 


23,747 ,831 See text 
te 

fa 

921 

. 

o 


See text 
15,000,000 


See 
2 July 11921 2% 
Q—J 25 Oct 25 '211%% By check 
(Quar) Oct 25 °211%% do 
J Jan 1 1935 Union Trust Co, Pittsb 
O Oct 1 1949 Union Trust Co, Pittsb’b 
N | May 15 1932 do 
S\July 1 1931 
O Apr 1 1923 
O Apr 1923-38 
J 340,000 yriy Jan 


A Feb 1 1963 
A Aug 1922-23 
O Apr 1 1938 ‘Union Tr Co of Pitts 
See text Checks mall 
Dec 1°21 1% %'Checks mailed 
Nov 11921, 1% Checks mailed 
J Jan 1 1440 N Y, U S Mort & Tr Gc 


+ 
A\Aug 1 1951 Sec Sav & Tr, Port. Ore 
J Jan 11940 


| 
35,000, 6 
642,000 
5,089,000 
§50,.000) 
3.331.590 
917 361 
961,000 
100 ,000 


1,861 ,000 
20 ,000 
2.515,000 4 
14,000,000 See text 
10.500.,000) ¢ in 192] 
2,861,100 
| x6,409,000 
371,000 
1,050,000 


| 


g 
c | g 


PF Ree ee 


i] 
> Spee > 


Mn AHI eng 
20p 
Naas 


ae | | 
| 


g 
” 
a 


~“JonGai™ 


. at ort oe 





STOC K.—Common stock, auth. and issued, 250,000 shares, no par value 
Pref. stock , $10 ,000.000, in $100 shares, sold by J. & W. Seligman & Co. and 
associates at 107 and divs. V. 103, p. 2243: V. 104, p. 957, 2645. Pref. as 
to assets and divs. Sinking fund for purchase (or cail at 125 and divs.) of 

ref. stock will receive cash equal to whatever is paid in any year in cash 
Bividends on the common stock over $5 per share. Pref. stock so retired 
or other wise redeemed will be converted into common stock. All the bonds 
were called for payment Feb. 1 1917. 

DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock: 
Jan. 2 1917 to April 11921, incl. July 1921 div. was deferred. V.112,p- 
9419. On common, Aug. 1917 to May 1919, both incl., $1 25 quar.; none 
since to Nov. 1921." mn iain 

REPORT .—For cal. year 1920, in V. 112, p. 559, sho 

Calendar Years— 1920. 1919. 19 
Net earns. after dep_....$1,987,688 $3,161,122 $4, 
Pers Gs conecaccceos 250,000 600,000 # 

$2,561,122 


26,144 





wed: 
18. 
273,172 
200,000 


1917. 
$4,791,274 
1,161,802 
$3,629,472 
11,858 
42 582 








Balance 
Other imCcome....cccccc- 
Interest_____- ae 
Pref. dividends (8%)-_-.-- 
Common dividends... 


$3,073,172 

! 15.601 

96.196 323032 2°5 
800.000 800,000 800.000 

($1 14)312,500 ($5) 1562,500($2 44) 625000 


Balance, surplus $969,915 $1,378,570 $403,241 $2,173,748 
Status in Oct. 1921, V. 113, p. 1778, 1989. 
OFFICERS.—Charles Clifton, Chairman: Col. Geo. W. Mixter, Pres.’ 
Geo. M. Graham, V.-Pres.; M. E. Forbes, Treas.; E. C. Pearson, Sec. 
Directors.—Charles Clifton, John C. Jay Jr., G. W. Mixter, Albert 
Strauss, Joseph G. Dudley, C. J. Schmidlapp, Walter P. Cooke, R. E. 
Graham.—(V. 112, p. 659, 2090, 2419; V.113, p. 542, 737, 857, 1778, 1989.) 


PIERCE OIL CORP.—ORGANIZATION.—Incorp. tn Virginia June 
23 1913. per plan V. 97, p. 303, 302; V. 95, p. 1279; V. 96, p. 495; V. 107, 
903. Owns directly, or through the entire capital stock of subsidiary 
companies: (a) Five modern refineries at Fort Worth and Texas City, Tex.. 
Sand Springs, Okla., Tampico and Vera Cruz, Mexico. Total average 
daily capacity 43,000 bbls. of crude oil. (6) 129,000 acres of oil lands, 

rincipally held under lease, partly owned tn fee, in Okla., Tex., Ark., and 

ampico, Mex., including holdings in the Oushing and Morris fields in 
Okla. (c) Three tank steamers, floating equipment and 1,600 tank cars 
(d) 1,150 central located main distributing stations. (e) a 6-inch pipe line 
owned in fee from Cushing field to Sands Spring refinery, 35 miles. (f) 
through Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe line 100 
miles in length from Healdton field, Okla., to Fort Worth refinery. V.101, 
p. 2077; V. 105, p. 2461; V. 106, p. 196; V. 107, p. 611. 

In May 1918, having obtained authority two operate in Texas, took Litle 
to the paverts of the Pierce-Fordyce Co. V. 106, p. 196, 1905, 2014. 

Suit brought by International & Great Northern RR., V. 111, p. 1757. 


STOCK .—The stockholders on July 25 1919 voted that the maximum 
cap. stock be increased from an auth. $33,000,000, all common stock, par 
value $25, to $68,000,000, divided into (a) $15,000,000 8% cum. con. pref. 
stock par $100; (6) $33,000,000 com. stock, par $25; (c) 20,000,000 Class B 
common stock (non-voting), par $25. V.109, p. 179, 277, 483, 1185, 1279. 

The entire $15,000,000 of 8% cum. conv. pref. stock was sold forthwith 
for cash to bankers, who agreed to exchange said pref. stock for such of the 
ten-year 6% conv. gold debentures of 1924 as might be deposited on or 
before Sept. 22 1919. The proceeds received from the sale were to be used 
as follows: (a) to pay offon Jan. 1 1920 such of the convertible gold deben- 
tures of 1924 as might not be exchanged for pref. stock or converted into 
com. stock; (b) to pay off on Dec. 31 1919 such of the 5-year 6% convertible 
gold notes as might not be converted into common stock: and (c) for the 
development of the corporation's property in the Ranger-Texas and other oil 
fields, the liquidation of current bank loans and other corporate purposes. 

The pref. stock is convertible at any .ime on or before Jan. 1 1923 into an 
equal par amount of Class B com. stock, and is redeemable at option of 
company, all or part, from July 1 1922 to July 1 1949 at 115 and divs., but 
if so called prior to Jan. 1 1923, may be converted up to that date; sinking 
fund beginning July 1 1922, not less each year than 3% of the issue (or 
$450,000) to cancel same. This stock has no voting power unless a year’s 
dividends remain unpaid thereon. The consent of a 66 2-3% interest is 
necessary to the making of a mortgage, &c. 

The Class B common stock is in all respects of the same character and 
has the same rights and is subject to the same conditions as the present 
cag veer TN oo inn nad nen B stock has no voting power. Of 

e $20, auth., $15, is held for conversion of pref. stoc 
the remaining $5,000,000 unissued. are eee See 


DIVIDENDS.—On preferred stock, 2% quar.. Oct. 1919 to July 1921. 
The directors, in May 1920 declared a stock div. on the Com. stock pa 


pay 
able in Com. stock as follows: 2% % Jul 
V. 110, p. 2198. 44% on July 1 and 24% on Oct. 1 1920 
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REPORT.—For cal. year 1920, in V. 112. p. 3 
7 $6 

l 
1 


Total income $6,857,189 $5.360.764 
Interest, &c 600,965 — 1:155,169 
Depreciation & depletion. 1,351,406 1,149,261 
Federal 375,000 304.450 
Inventory adjust’ts, &c_. 1,100,000 
Pref. dividends ___(8%) 1,200,000 
5% Com. stock divid_... 1,144,381 
Balance, surplus 1,085,437 2,151,884 

Balance sheet as of June 30 1921 in V. 113, p. 


DIRECTORS (Pierce Oil Corp.).—H. Clay Pierce (Ch 
Arthur Pierce (Pres.), Eben Richards iv.-P>), B. L. Wind Sey 
W. A. Williams (V.-P.), C. Walter Randall (Sec.), F. Lewishon, F. J. 
Leary, John J. Watson Jr. N. Y. office, 25 Broad St.—(V. 112, p. 1524, 
1613, 1984, 2543; V. 113, p. 300, 633, 967, 1258, 1895.) 


PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 
This company's stock was issued to the penue in July 1917 in rae ae! for 
the stock of Hy Sir h <o— Ce. of : 4 . (holding company), per plan 

. ° ° » We . oOo 
jontour I... sce "Waliroad etl mpare full statement, V. 105. 
‘ 921 owne 55.399 acres and leased 686 acres of 
coal. Number of mines,%6. Coal prices fixed by enoremen® ; PA. Vv 105, 
B. 825, 1808, 1903; V. 106, p. 1339; restrictions removed, V. 110, p. 1420. 


704,825 
368,281 
,108,810 
703,246 


2,894,488 


1,609,489 
1895. 





ntract with U.S. Steel Corp., V. 105, p. 1003; V. 106, p. 1338 
rate of 6% 


STOCK.—The pref. stock is entitled: (a) To cumulative dividends at 
yable quarterly with interest at 5% on any accumulations: 
(b) To participate equally with the common shares in any year in which 


each stock has received 6%; (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied, 
as the directors may direct, as follows (but subject to the resolution of 
July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shall 
be retired from time to time to preserve the relation of value of unmined 
coal to the amount of outstanding pref. stock taken at its call price of 110) 

viz.: (a) for payment of debt, (b) additions, (c) retirement of preferred 
shares by purchase (or call) at not exceeding 110 and dividends; (d) to pre- 
ferred payment of principal at 110 and dividends im case of liquidation; 
‘e) To the restriction that no indebtedness secured by mortgage or pledge. 
of the greater part of the property shall be created without the consent at 
a meeting of at least 2-3 of the outstanding pref. shares. Auth. pref. 
stock was reduced from $40.000.000 to 335.000.0090 through the retirement 
of $5,000,000 treasury stock in March 1921. Auth. com. stock. $40,000,- 


000. 
DIVIDENDS.—On pref. stock of old Pitts. Coal Co. of N. J., 1900 to 
, 7% yriy.; "06 to ‘09, none; "10, 5%; ‘11 to Apr. 25 1919, 5% 
(1K % 7"); On Pittsburgh Coal Co. of Penn., pref. stock, April 
July 917, in all, 5% % (to Pitts. Coal Co. of N. J.); to public in 
July 1917 in settlement of accumulations, 3.48% cash with 33 1-3% of 
oref. stock: Oct. 25 1917 to Oct. 25 1921, quarterly, 1% % cash. 

In March 1918 an initial dividend of $5 per share was declared on the 
common stock, payable in four quarterly installments on Apr., July and 
Oct. 25 1918 and Jan. 25 1919; April 1919 to Oct. 1921, 1% % quar. 

BON DS.—Pittsburgh Coat Co. of Penna. ist 5s of 1910 are guar. by 
Pittsburgh Coal Co. of N. J. Sinking fund, 10c. per ton, not less than 
£60.000 yearly. V. 90, p. 1494. 

First M. on Pitts. Coal Dock & Wharf Co. 
$3,500,000. V. 94, p. 1052; V. 96. R; 

Pittsburgh Coal Co. of Penn. (Midland Coal Co. 
minimum sink. fund of $50,000 yrly. V.95, p. 893, 1043; V. 96. p. 861. 
he Monongahela River Consol. C. & ©. bonds have a sinking fund of 

er ton of 14-inch. coal mined, and shipped, which retires bonds an- 
ly about Dec. 1 if purchasable at a reasonable price. 

REPORT .—For calendar year 1920, in V. 112, p. 1301, 1514, showing: 
Calendar Years— 920. 1919. 1918. 
Gross receipts. ........_--.-_--.---$48,596,589 $37,303,131 $49,608,827 
Profits, after all expenses__._......-- 14,302,505 8,090,897 13.040,151 
Depletion coal lands, &ec_........--- (1,325 044 1,604,559 
Depreciation plant and equipment- -- <1,168,009 1.533 ,030 
Interest paid and accrued (1,038,128 895.708 


a $10.9 $4,! $9 .006 ,854 
Income and excess profits taxes... - 436 .§ 1,839,470 
Preferred dividends (6%) 2.130.000 
Common dividends (5%) 1,608,460 


Undivided profits.........---- (a) $6,757,350 def$337.020 $3,398,924 
Total surplus __. (a) $30,369, S28def$23485632 $23,822,652 

a Subject to Federal income taxes. 

DIRECTORS.—M. H. Tayior (Chairman), W. K. Field (Pres.), R. B. 
Mellon, A. K. Oliver, James Carstairs, E. M. Love, James H. Beal, John [. 
Bishop, W. G. Warden, Andrew J. Miller, D. L. Gillespie, J. D. Lyon, 
William Flinn, J. C. Dysart, F. J. Le Moyne (Sec.), 32 Fifth Ave., Pitte- 
burgh. Treas. is William Miller.—(V. 112, p. 379, 1031, 1289, 1614, 1624; 
V. 113, p. 1060.) 

PITTSBURGH PLATE GLASS CO.—(V. 113, p. 2087.) 


PITTSBURGH STEEL CO.—ORGANIZATION .—Incorp. in Penna. 
July 11901. Owns works at Monessen and Glassport, &c., and coal mine 
within 2 miles of Monessen works. Manufactures pig iron, open-hearth 
basic steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing, 
steel hoops, bands, cotton ties, &c. 

In March 1919 pan ee the Alicia Coal & Coke properties, consisting 
of 660 acres of coal land and 400 rectangular coke ovens located at Alicia 
Fayette County, Pa., known as Alicia Mine No. 1, and 1,761 acres of coal 
land in Greene County, Pa., known as Alicia Mine No. 2; also pee 
equipment for river transportation. The price was $3,750,000. of whi 
$l, .000 was paid in cash. The balance of $2,750,000 is payable in in- 
stallments over a period of five years with interest at the rate of 5% per 
annum on the deferred payments. 

In 1919 also acguired a substantial interest in a new iron ore company, 
known as Mesabi-Cliffs Iron Ore Co. In March 1921 acquired the entire 
capital stock of the National Steel Fabric Co. 

sTUCK. —May 2 1912 facreased pref. stock from $7,000,000 to $10,500,- 

10 at par forimpts. V. 94 p. 634, 1253. 132] No mtge. or add'l pref. 
stock without consent of % of outstanding pref. V. 91. p. 1288 1451. 

The stockholders voted July 20 1920 to increase the Common stock from 
$7 ,000.000 to $14.000.000. a stock dividend of 100% being declared. | 

DIVS {Ll. "12. °13. °14. °15. 1916. 1917. 1918. ‘19. '20. ‘21. 

S ay 6 
yriy. 


i. 2. 8&20ex. 8&25ex. 8 2 
l7 7 3% 7 10% 7 
(7 q.f.) 


1*4 quar. é d 
(q. m.) 
* On common also 100% in common stock in 1920. 
REPORT .—Year 1920-21, in V. 113, p. 1779, 1885, showed: 
June 30 Years— 1920-21. 1919-20. 1918-19. 
Gross sales___.__..._-.-$23,230,%28 $27,483, 
x Net prof.,aft.depr., &c. 1,722,527 1,96 


Pref. dividends (7%) -- 735,000 735,000 735,00 | 35, 
poetlncnne mA 5 ~~ 7 8.04)840,000 (8)560,000 (13)910,000 (28) 1960,000 


Common dividends 

Balance, surplus $147,527 $666,459 $1,126,546 $1,861,443 

x After deducting reserve for income and profits taxes and also in 1920-21 
$1,095.320 inventory eateetanens and $453,173 idle —— expenses. 

Three Months to Sept. 3 921. 920. 
ee wkanile $3,428,790 $10,765,162 
© Nas MESES... ocaccqbocecceccescocoogeeconsscs 13,922 1,568,367 

* After setting aside estimated income and profits taxes. 

Chairman, John Bindley; Pres., Willis F. McCook; V.-P., D. P. Bennett; 
V.-P., Emil Winter; Sec., Harry J. Miller; Treas., Clayton Snyder; Asst. 
Sec.. Ray Maxwell.—(V. 113, p. 1779, 1885, 1896, 1959.) 


POND CREEK COAL CO.—(V. 113, p. 425, 1060.) 
PORT LOBOS PETROLEUM CORP.—(V. 109, p. 1279.) 


PORTLAND (ORE.) GAS & COKE CO.-~—Incorporated Jan. 10 1910 
in Oregon. V. 105, p. 1715: V. 99, p. 1678. Gas output for 12 mos. ended 
Aug. 31 1921, 3.329.374,000 cu. ft sae wet 2: customers, 68,329. 
‘ . 172; V. 97, p. 114, 527; V. a, De f 

: ee .500.000; issued, $2,.862.100; all ex 
by Am. Pow. & Lt. Co., which see. Pref. auth. 
Divs. on pref. iu full to Nov.1 1921, inel. 


pone at Duluth, Minno., 
861; V. 89. p. 1284. 
urchase) 58 have a 


T 
5c 
nua 








32.716 
36.906 
2.160.000 


¥ 
2, 
l 1 608 ,.460 








*8 
=~ 
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Com., %-- 
Pref., %-- 


Lad 


1917-18. 

»930,842 

4,556,443 
735,000 
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directors’ shares owned 
$3,000,000; issued, $2,799 ,600. 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES. | Date : Par | Amount \| Rate | When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds| Value (Outstanding % | Payable | and Maturity Dividends are Payable 
——— | - — 
| 
| | | | | 
Porto Rican-Arrerican Tobacco—Stock $10.000,000_..-.-.. | saee | $190| Seetext See text Text Mar 3'21 3sc |Guaranty Tr Co, N ¥ 
- 10-year gold bonds redeemable (text) -.........------ ke*, 1921 | 500 &c $3 000,000 8g M & NMay151931__ |National City Bank, N Y 
Prairie Oil & GasCs —Stock, $18,000,000__......--------.|------ 100} 18,000,000 See text Q—J 31/Oct 31 °21 5%\Chase Nat Bk. N Y¥ 
Prairie Pive Line Co—Stock (no bonds)__--_--.-.------ | case | 100) 27 .000,.0U0/12in °21; Q—J (Oct 31 19213%|-...--...222 
Pressed Steel Car Co—Stock common (see text) -------- Gi} .. 100} 12 500,000\See text _...---- June 8’21 2%|N Y¥ Trust Go, N Y 
Preferred stock (a & d) 7% non-cum (see text)_.---..-- a 100; 12,500,000 7 ~F \|Nov 30 ’21 1% do do 
Western Stee! Car & FdyM OD CUED kno ckoedoeanpewces 1898 100; 1.250.000. 5g |S & JiJan 11948 do do 
Equipment notes due $110,000 s-an red 102% _-..N xxxe* 1920 1,000) 1,980,000. 7 A & O/|\Apr °22-Oct °30) New York Trust Co. 
Brocter & Gamble—Common stock $24,000,000 auth - ---- | ---- 20; 21,341,671 See text Q—F 15 Nov 15 '21 5%|Co.’s Office, Cincinnati,O 
Pref stock (8% cum) (See terms tn editorta!. May '93 Supp);| --.-- 100;  2.250.000'8 in 1921.0—F 1/Oct 151921 ty do do 
Pref (a & d) stock (6% cum) $45,750,000 auth call 110...) -.-- 100| 9,866,000 6 nee ee Re 5 SD” | rece eee 
Ser g notes due $5,000,000 yrly Mar 1 '22 to '23 call_._xxxx, 1918 ..-_..__| 10,000,000 78 \M & S/\Mar 1 ’22 Aah 38 N Y, Guar Tr& N City Bk 


es 
ee 


| 
i j 





BONDS.—Of the $750.( 000 Portland Gas Co. 58 of 1951, $379,000 are 
deposited as part security for “‘Ist and Ref.M.’’ bonds, leaving $371.000 
Outstanding. The “list and Ref. M.” is for $15,000,000; outstanding 

409 000: reserved to retire Poctiasé Gas Co. 5s. the only prior len. 
ar, OM: oy. oe Boxe, seem deposited as security for the Ist lien & gen. 
mtge. 7s.—V. 

The Ist lien & gen. mtge. 7s are cailable in blocks of not less than $250.000 
at 107 % and int. to Jan. 1 1924; at 105 and int. to Jan. 1 1931, and at \% of 
1% less each year thereafter to maturity. Secured by deposit of an equal 
amount of Ist & ref. mtge. 5s of 1940 and (or) of cash. Further secured by 
a general mtge. on the entire property.—V. 112, p. 659 





REPORT.—For calendar years: 
Cal. Year. Gross. Net Int.,@c, Pref. mat (7 7%) Bal. .Sur. 
i sneaed $2,613.324 $1,043 985 $368,695 $1 £0,126 $4195, 4: 
ED sive 2,185,367 947 ,506 162.501 433 380 


351,625 
For 12 months ending Sept 30 1921: Gross, "$3, 360,678; net, $036. 531; 
fixed charges. $435.382; balance, surplus, $501,149. 
. Guy W. Talbot; Sec. & Treas., Geo. F. _ os —(V. 113, p. 737.) 
PO 


TO RICAN-AMERICAN TOBACCO LO. OF NEW JERSEY.— 
IZATION .—Incorp. Sept. 22 1899 in N. J. and manufactures 
cigars and cigarettes. 


Owns entire capital stock of the Porto Rican-American Tobacco Co. of 
Porto Rico, which operates 14 factories in Porto Rico, and owns and controle 
2,000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the New York- Tampa Cigar Co., which operates factories at Perth 
Amboy, N. J., and at Tampa, wh and one-half of the capital stock of the 
Porto Rican Leaf Tobacco Co. 113, p. 1896. 

8 K.—The stockholders on senna 10 1921 approved an increase in 
the authorized stock from $5,000,000 to $10,000. . It is proposed to 

eem out of the new issue $1,342,754 scrip (Series 1 to 9) previously issue d 
in lieu of cash dividends. This will increase the outstanding stock to $6,- 


16,400. 
DIVIDENDS.— 11. "12. 13. °14. "15. ‘16. "17. 18. °19. °20 
Ha Ee % 16 16 _- 16 8 : 
In 6% scrip or stock __...... -- 20 20 20 15 10 mB 6 t 
n Feb. 1918 a stock div. of 4% was declared payable eras 7 in Heu of 


me. lar quarterly div. From June 1918 to une 1919 the quarterly 
3% fees was ~ in 3-year 6% scrip, callable but without convertible 


feature. 107, p. 611, 1843. In Sept. and Dec. 1919, owing to strike 
(then SG ob l V. 109. p. 780. far. 1920 to Mar. 1921, 3% quar. 
in scri June 1921 div. was omitted. V.112, p. 2090. The $1,342,754 
scrip Series 1 to 9) 


issued between June 1 1918 and Dec. 31 1920 was re- 
deemed in stock at par on and after March 31 1921. V.112, p. 1511. 
BONDS.—tThe 10-year 8% gold bonds, due 1931, are redeemable as a 


whole only at 107% on or before May 15 1926, and at 105 thereafter. For 
security, sinking fund, &c., compare V. 112, p. 2090. 

REPORT .—For calendar year 1920: 

Calendar Years— 1920. 1919 1918. 1917. 
es $998,948 a$137.934 $910,933 611,331 
Income and excess profits 

tax ...-.-.--------- b b ee 


ee ee ee ee Oe ILS (8)290 620 
do in scrip '& stk _.(12%)597 .224 (6%)298 612 (13)593,228 (8)290.620 
Balance, sur or def__sur.$401.724 def.$160,678 sur.$115,151 def.$69,909 
a Net income for 1919 very small because of strike in Porto Rico for 


~“--—-—-=-—— =— - 





nearly S months. b Net income is after deducting taxes. 
EARNINGS for 7 months ended July 31 1921 in V. 113, 1478. 
Luis Toro, Pres.; Arthur H. Noble, V.-P. & Treas.; H. Gatlin, Sec. & 


Asst. Treas. WN. Y. office, 250 Fifth Ave. aml, 113, p. ‘1478, 1896.) 
POTOMAC ELEC. POWER CO.—See “El. Ry. Sec."’ (Wash. Ry.&El.) 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Incorp. in Kansas 
1900. Formerly controlled by Standard Oil Co. of N. J., but segregated 
1911. = Janua 1918 was given fants to o te in Texas, and 
reparing to build a $1 nery near Houston. 
by 12 in. pipe line with the Cushing, Electra and Ranger 
See Prairie Pipe Line Co. below. In the Ranger district certain 
oll producing properties of the Texas Coal & Oil Co. have been acquired 
V. 106, p. 1582, 1691, 2014. 
. $20,000,000; out, $18,000,000; par. $100. 


Stock auth 
CASH pDIV.— _-- {1912. 1913. 1914- 15. 1916. °17 °18. °19. °20. ’21. 
ard 1911. ------- 7%) 2: 6 None a 13 12 12 12 See 
PTET PTS % f) S ¥. 96, p. 1160 6 7, = ae 20 text 


‘a "1921: Jan., 3% Am 3% extra; April, 
3% and 2%, extra. 
Stockholders of record Feb. 9 1916 received as 150% div. we $27 ,000 ,000 


3% and 3% extra; July and Oct., 


cap. stock of Prairie Pipe Line Co.—whicn see below and V. 100, p. 403 

To Feb. 1918 $4,000,000 50-year deb. 6s, the remainder of an issue of 
$18,000,000 pus out in 1905, was re <—e as paid off. ¥ 108, p. 788 
$14,000,000 having been retired. p. 1126, 1212; V. 96, p. 494 
Balance sheet as of Dec. 31 1920 in V. iid. p. 2090. 


Pres... James E. O'Neill; V.-P., W. S. Fitzpatrick; Sec., John Hallihan. 
Office, Tulsa, Okia.. —(V. 113, p. 1258.) 


PRAIRIE PIPE LINE CO.—ORGANIZATION .—Incorporated in Kan- 
sas in Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairl« 
Oil & Gas Co., extending from Red Fork, Ind.. to Griffith. Ind.. &c.. 866 
miles, and will ‘complete the 8-in. pipe line from Kansas © ity toa connectio: 
with the Illinois Pi ~ Line. Proposed 12 in. pipe line to Houston, It Is 
said, will have a delivery capacity of 40.000 bbis. daily and probably cost 
over $5,000.000. V. 107, D. 1485. See Prairie Oil & Gas Co. above 
In Nov. 1920 it was stated that the company had commenced a $15,000,000 
pipe-ijine construction Lees y am, which will add 25,000 bbis. daily capacity 
to its lines.—V. 111, 2145. July 1917, 6%; Oct. 1917, Jan. 1918 and 
Apr. 30. 5% reg. AaP 5% extra; July and Oct. 1918, 5%; Jan. 1919 to 


J 7/01 
Oct. 1921 paid 3% quar. 
Compare Ohio Oil Co. in V. 100, p. 145; V. 99, p. 1915; and decision. V. 
98, p. 1997; V. 99, p. 53. 403. Pres., W. F. Gates; V.-P., C. F. Kountze; 
113, p. 858.) 


Treas., R. G. Hare; Sec., F. M. Wilhelm.—(V. 


PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated in New 
Jersey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
steel sovoment companies. The company has plants at Allegheny, Pa., 
and McKees Rock, Pa., with a capacity of 150 freight cars per day, and 
Passenger car shops have a capacity of 750 steam or street railway — per 
annum. Alsoowns (1) Western Steel Car & Foundry Co. (V. 74. 991 
835. 729: V. 80, p. 169: V. 92, p. 458), which has plant at onuutanh. T). 
near Chicago; (2) Central Car Wheel Co. and Penn. Malleable Co.; (3) 
a controlling interest in the Lincoln Gas Coal Co.; (4) the entire capital 
stock of Koppel Industrial Car & Equipment Co. which was formed to take 











| 
' 








over the business and renets of the Ss ene or a Koppel Co. 
acquired in Sept. 1918 for $1,312,000.—V. 107, p. 1197; V. 108, p. 874. 

The company it was stated in Jan. 1921, had formed a ce subsidiary to 
be known as Pressed Steel Pneumatic Wheel Co. which will specialize in 
the manufacture of specia: spring wheels for automobile trucks, known as 
the Houston pneumatic wheels, rights for which were recently taken over 
mad the parent organization. 

The Western Steel Car & Foundry Co. exercised the option to purchase 

she pope een L-- perty of the —- Car & Foundry Co. on Dec. 30 1911 
‘or $1 ndhoilders accepting the option to have their Ist M.5% 
yr. gold bonds, due Jan. 1 1948 (but redeemable on 6 months’ notice and 
sonrvertibie into stock at par within 20 days after on of any ae on 
ssnu med by the ey Steel Car 2 Foundry Co. . 95, p. 424; V. 94, 

. 70, 356: V. 84. p. 53, 806: V. 96, 

The equipment noten of 1920 are éus serially $110,000 A. & O. each year 
—— apes 1 1921 to Oct. 1 1930 inclusive. Redeemable at 102% V.111, 
p 5. 

CAPITAL ph ie —The stockholders on Mar. 30 1921 approved the 
recapitalization ry a 086 000 ae for an increase in the common stock from 
$12,500.000 to 000 and the conversion of the $12,500,000 pref. 
stock for common aa share for share, and the declaration of a 20% stock 
dividend on the common stock. The directors in April 1921 deferred action 


on the declaration of the 20% stock dividend and also on the proposal to 
exchange preferred for common shares. Compare V. 112, ae 1874, 1406. 

DIVS. (e- % "02. 03. ‘04. "05-"13. "14. 1915. "16. 17. "19. 2 "21. 
gon -%i 4 5 3 #£=None e 2 7 8 text 


Non 
ef...%|7% ae ak. (1%% Q. °F.) to Nov. 30 19 


21. 
Paid on common in 1921: March 9, 2%; June 8, 2% : Sept. 1921 dividend 
deferred. V. 113, p. 542. 


REPORT.—For year ending Dec. 31 1920, in V. 112, 


p. 710, showed: 
Calendar Gross’ Total Gross Repairs, Pf.Divs Com. Div. Balance, 
Year— os oe a ,&C (fe) hy Surplus. 
er Not stated 3,194,278 662.472 875. Klay (8)1 piri 000 656,806 
Not stated 5,338,640 1703864 875,000 (8)1,000,000 1 »759,775 
eee Not stated 4,818,893 868,107 875,000 (7% )968,750 2,107 036 
SET untiacs 44,034,844 2,940,601 810,293 875,000 (7)875,000 ‘380 308 


OFFICERS.—F. N. Hoffstot, Pres.;: N. 8. Reeder, V.-Pres., N. Y.; J. B. 
Rider, V.-Pres., Pittsburgh; J. F. MacEnulty, V.-Pres., N. ¥ al C. E. 
Church, Sec. & Asst. Treas., N. Y.; H. E. Swartz, of Pittsburgh, Treas. 


DIRECTORS. —F. N. Hoffstot. N. 8. rm James A .Blair, New 
York; J. H. Beal, A. E. Braun, C. Ww. Re ma de Rider, J. R. McCune, 
Pittsburgh: George H. Russell. WN. Y. office, é5 Broad 8t. —(V. 112, p. 
168, 477, 740, 752, 939, 1151, 1406, 1874; V. 113, p. 542, 1060, 1989.) 


PROCTER & GAMBLE CO.—Formed in 1890 under laws of New Jersey 
oO Carry oD soap, candle, olls and giycerine business of firm of Procter & 
Gamble. Reincorporated in Ohio in 1905; 80, p. 655, 1916. The 
plants of the comenty and its rye in addition to 12 cotton-seed oil 
mills: in the Sou are located at Iv dale, Ohio; Macon, Ga.; 


Kansas 
City, ae Port [vory, Staten Island ;D oe oF and d Hamilton, 
Ont. . 109, 986; V. 81, p. 1243, 1562: Vv. » p. 1047. 


It was ah... in Aug. 1920, that the company ar a. RO 54 acres of 
land in San Francisco where it will build a plant at an estimated cost of 
$3,000,000. About 30% of the value of the company’s output consists 
of well-known soaps (Ivory Soap, White va &c.) and the remainin 
70% includes it is claimed, about 39% the country's production o 
hydrogenated lard substitutes (‘‘Crisco,’ “ke. ) and about 40% of its glycer- 
ine. See full data, V. 106, p. 1040. Complaint V. 107, p. 2015. 


STOCK.—The stockholders on July 28 1919 authorized an increase in 
the capital stock from $26,250,000 (made up of $2,250,000 8% Cumulative 
Pref. and $24,000,000 common) to $72,000,000, the new stock to consist of 
$45,750,000 6% cumulative pref. (par $100), of which $9,866,000 having 
been underwritten was offered to common stockholders of Aug. 30 1919, 
V. 109, p. 780, 483. 

The new pref. stock is in effect a second preference issue, ranking subse- 
quent to the 8% pref. and is to be callable at 110 and divs. The holders 
willnot have ther ight to subscribe to new stock issues. Neither issue of pref. 
stock shall be increased nor shall any additional stock be authorized to be 
issued with rights equal with or prior to the rights of the 6% pref. stock. 
This stock will be issued over a period of years and in such amounts as 
conditions may warrant and the business may require, and all stock so to 
be issued will be offered first to the holders of the common stock. V. 108. 
p. 2636; V. 109, p. 483, 780, 986. 

The stockholders voted Dec. 22 1919 to change the par value of the 
common stock from $100 to $20, issuing in exchange for each share of $100 
now outstanding five shares each of the par vaiue of $20. The total amount 
of authorized com, stock, $24,000,000, was not affected. V.109, p. 1993, 


DIVIDENDS. ("98-'00. "O1-"12. "13. "14. "15. °16. ‘17. °18.°19 ‘20 ’21. 
On common_._._..4 20 yly. *12 yly 16 16 16 18 20 20 20 or See 
Also stk. pd. Aug. 4 4 4 


4 4 4 text 
FS el extra dividend Te -7%, paid Jan. 2 1904. and 25% a 1905. 


VY 95. p. 1344: V 96, 
Paid in 1921: Feb. 15,5! Ze, Mi ay 14, 5%; Aug. 15, 5% in cash and 4% 
, 5 Oe 
1 1918 


in tommon stock; Nov. 
NOTES.—The $25,000,000 7% sertal gold notes dated March 
1 1919, but are subj. to call in re- 
101%, 101 and 100%, respec- 


mature $5,000,000 yearly, beginning Mar. 
verse order of maturity dates at | 3, 192, 
tively, for notes having severally 4 years, 3 years, 2 years, 1 year (and a 
fraction of a year in either case) and less than one year to run, . 106, 
Dp. 1040. 1132. 
EARNINGS.—For year ending June 30 1921, in } £ 113, p. 845 
June 30 Years— 1920-21. 1919-20 1918-1 


1917- 18. 
Volume of business. $120,019,727 $188,800, 668 $193.392. 044 $176,920,519 
Operating protit... 3,729,559 





Netaft.res.,dep., 4,191,057 7,325,532 9,719,804 
Pref. J am Tm iy Not 623 890 180,000 180,000 
Cash div. on com_. stated 3,905,018 3 704,660 2,919,694 
Rate on common. (20%) (20% (20 8 
Stk.div.on com.(4%) 758.932 758 5-942 583.9 
Balance, surplus- df.$1,096.783 $2,591,940 $6,036,171 
Pres., Wm. Cooper Procter; Sec., Ralph F. Rogan: Treas., Geo. 8. 
Woodward. Office, Cincinnati. ~nG , 113, p. 8465.) 


PRODUCERS & REFINERS SORPORA TION. —(V. 113, D. 77, 542, 
1060, 1162, 1258, 1779, 1896, 2087. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Dividend |\Places Where Interest and 
|For abbreviations, &c., see notes on page 6.) Bonds Value (Outstanding) % Payable Dividends are Payabie 








Yublic Service Co. of Nor Iii—Common stock $15,000,000. -. — $12.063.500'7 in 1921 : Ohecks mailed. 
“Sroterred stock 6% cumulative $10,000,000 auth red 120.-) - 332,300/6 in 1921 i$ do do 
ist & Ref M g red J10 beg Oct'21 IC.xe A Ili Tr & Savy Bk, Oh: 
Serial deb g due $1,000,000 ann call on 5% basis._1C.c* Chicago 
Convertible gold debentures red (text) Xxxc* Chicago 
Ten-year collat. notes series A call. (see text)._..xxxICc* Chicago 
year collat notes series C call see text xxxIC do 
do do series D d do 
Underlying bonds—See text 
Pullman ancy baa at $1 20.000 000 NY. Chicago & Bostor 
Central Trust Co, Chic 
Central Union Tr, N Y 


Y ABWAIAS]H 
RRR Xe 
v=) 


Punta Alegre Sugar Co—Stock $12,000,000__-.--- , | ; 50\See text 
Pure Oil Co—Common stock $100,000,.000 49°392'600|\See text 
Pref stock, 5% % cum, $10,000 .000_- age 
Preferred 6% cumulative, reserved for exchange (see text) 
Convertible pref cum 8% (see text) $10,000,000 auth.__- 
Conv serial notes due $2,000,000 ann red text...G.xxxc* 
bond: of Controtied Compantes— 
Oolumbus Gas Co lst M redeemabie 110 


1 ‘2 
Oct 1 1921 
Oct 1 1921 
June 1'2?2to'25|New York and Chicago 


July 1 1932 Equitable Trust Co, N Y 


ringfield Gas Co lst M “ni inhk CCM ae Jan 1 1926 lst Nat Bk. 8S f, O 
Dayton Gas Oo Ist M (V 90. p 702) @ call 165--2.C1CI Marl 1930 NY. Harrie’ Peon oo 


x Excluding First & Refunding bonds deposited as collater|al secu tity for th|eSeries ‘‘ A” dD” noltes. . 


OOOH 0a 
anne x 


} 
i 
| 


} 
i 
j 























> SERVICE CO. OF NORTHERN ILLINOIS,—ORGANIZA REPORT .—For year ending July 31 1921, in V. 113, p. 1466, showed: 
Fa pty ehh ns in Illinois in Aug. 1911 as a consolidation of electric Years ending July 31— 20-21. 1919-20. 1918-19. 
light and power companies in Northern [illinois outside of Chicago, controlled | Earn. of cars 11 mos. end. July 31 '21_$60,315,718 
by Samuel Insull (President of Commonwealth Edison Co.) and associates | *Federal compensation 979,167 $11,75 
per plan V. 93, p. 231. viz.: North Shore Electric Co. (V. 92, p. 192; V._ 91 | Returns from mfg. interest, &c 5,947,182 2,769,777 
. 1508, 1516). Economy Light & Power Co. (V_. 96. D. 39: V. 99. p 613) | 
Pais is Valley Gas & El c Co. (V. %3, p. 167: V. 91. bo. 41). Chicago Gross income oti $67,242,066 $14,519,777 $15,439,936 
Suburban Light & Power Co. (V. 92, p. 191) and Kankakee Gas & Electric | Operating expenses and taxes_______$54,853,523 $1.606.268 $2.709'879 
Co. (V. 91, p. 875, 1577). In 1913 voted to purchase the Northwestern | Depreciation in general 6,267 ,55 x x 
Gas Light & Coke Co. V.96. p. 654,793. Gas rates. V. 107, p. 1389. Dividends (8%) 9,599,820 9,599,800 9,599,792 
Supplies electricity, gas, heat and water in 15 counties in the northeastern 
part 44 the State of Illinois surrounding Chicago. Balance, surplus_____........-def.$3,478,835 $3,313,709 $3,130,265 


; » x The provision for depreciation during Federal control accrues under 
DIVIDENDS.— a wird ee x ys ‘A eS 192 > | the os with the Director-General of Railroads and hence does not 
on o D. &. oo o1 a ine ace . 
On — "TGC 0 _ Feb. 1912 Nov. 1921, ppear in the income account 


D{RECTORS.—Robert T. Lincoln,Chairman; John 8. Runnells, Pres., 
m | hap k rat, \palaris ma pol 4) eee ae ae anes tee , « Morgan, W. Seward Webb, John J. Mitchell, Chauncey Keep, George 
belonging to lilinols Valley Gas & Klec. Oo. and Chicago Sub. Lt_& Power | Kaeh%Jonn A Spoor, Harold 3. Vantorvilt. N.Y. Sacretary is J. 
‘ ner: . go, Lil.—(V. 113, p. 190, 300, 425, 542, 858, 
Qo,. and are siso secured by deposit of $2,114 500 pak eee ae 1466, 1779, 1896, 2192.) 
Phan om ate as and $408.000 Kan Gas & Elec. Co." First and Ref.” Be PUNTA ALEGRE SUGAR CO.—ORGANIZATION.—Incorp. in Dela- 
Gl ’ Gas Co. Ist M. 5s and $17.000 other underlying bonds. | ¥@re on Aug. 31915. Owns all the stock ($550,000) of the Florida Sugar 
ad ine gy ds may be issued as follows: A sufficient amount to Co., which in turn owns all the stock of the Trinidad Sugar Co., a Cuban Co. 
retire the outstanding $11,090,400 underlying bonds and for 75% of the cos: | [he company’s plant at Punta Alegre consists of a sugar mill with other 
of property hereafter acquired, and if mortgage liens exist thereon at the buildings having a normal capacity of 450,000 bags of sugar per annum. 
lane of acquisition, bonds may also be issued to the par amount of such The Florida Mill, in Cuba, has an annual capacity of 300,000 bags, while at 
ned o> sefund same. V. 93, p. 1607: V. 94, p. 1190. 1321; V. 102. D. 1254 bh ws the mill capacity is 125,000 bags. 


K, &c.—Common authorized, $12,000,000 (par $50), increased 
Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254) from $8,000,000 in May 1919. 


DIVIDENDS.—The directors in Sept. 1919 reserved for the payment of 
[Excluding amounts deposited under First & Ref. Mtge. V.107,p. 2381.) | aivigends upon the Common stock during the year beginning — 1919 
eal ery oy eet F a sum sufficient to provide for the payment of dividends at the rate of 10 
LaGrange Wat. tte et call 10516 ¢ Dec. 11931 | ($5 per share) per annum; 214%, accordingly, was paid Oct. 15 1919. 
North Shore Elec. Ist call 105/5¢ 64 Oct. 1 and Jan., April and July 15193). Oct. 15 192) and Jan 15 1921 paid 4% 
lst& Ref M.call 107 aft. Apr.’20 i: ($2 per share); April 15 1921 paid 24% ($1 25 per share). July 1921 div. 
Economy Light & Power Ist M.s. -$ 


, 





- 
st 





omitted. V. 112, p. 2649., 


nka Ist & ref. M : BONDS.—The company had outstanding in 1919 $1,494,500 list 
ng ee ood (Kenic) ee 105. _5 209.400 Feb. 1 1932 ~- 6% conv. poate and o5.508 200 coll. trust 6% conv. bonds. 1 these 
Pontiac Light & Water Co Ist M 58_ 72,000 July 1 1927 | 20nds were called for payment on Jan. 1 1920. 
Northwestern Gas ht & Coke(5¢ 1,747,000 wee. 1 l¥ze REPORT .—For year ended May 31 1921 in V. 113, p. 1571, showed: 
Consol. M. $2,000, {Int at Central Trust Co., Ohicage Years ending May 31— 1920-21. 1919-20. 1918-19. 
Oicero Gas 1 500.000 July 11929 | Output of estates, bags 663.70° 623.620 
5gIJ&J 3,365,000 July 1 1932 | Operating profits._.____________ loss $1,162,461 $8,900,658 
Int. at Central Trust Co., Ohicago | Interest on bonds and loans 75,355 4 
Depreciation on plant VIE 750, 
wa to $5,000.00 serial rs issued in 1917 by Public Service Co. of General expenses (&c.) ~  S2@es aaa 7 178,773 : 4 
ener 500 G00 7% % convertible gold debentures due Mar. 1 1936 are Est. U.S. & Cuban inc. & war prof. tax 853,019 226,913 
convertible on and after June 22, par for par, into 30-year go Available profit for year loss $2,068,867 ,628 ,4 Re ol 
bonds, dated not later than June | 1922 and callable at 110 and int. during Pres., Edwin F. Atkins; Treas., Robot w ph Ts te. tens 
the first 20 years, at 107% and int. during the next 5 years, at 105 and int. | jr Office, 10 Broad St., Boston, Mass.—(V. 113, p. 1478, 1571, 1897, 
during the next 4 years, and at par and int. during the last year. The de- | j9g9 ) 
bentures are redeemable. all or part, at 110 and int. on or before Sept. 1 
1922. thereafter at the principal amount thereof and int., plus a premium 
of %% for each full year of unexpired life. V. 112, p. 939. 





PURE OIL CO.—ORGANIZATION .—Incorp. in Ohio April 1914, pe 
lan V 1463, 1849; V. 100, p. 1746; V. 103, p. 2434, as the Ohio 


p 98, p. 
Cities Gas Go.: name changed to present title in June 1920. Owns the 
NOTES.—The $2,500 ,000 series *‘C"* notes and the $1,750,000 series *“*D’ | following subsidiary companies, the percentages representing the Pure Oil 


notes are secured by pledge of First & Ref. Mtge. 5s at 75 and are callable | Company's holdings: 99.77% of the Columbus Gas & Fuel Co., 100% 
all or part, at 100% and int. during first 30 months, and thereafter at 100 | of the Federal Gas & Fuel Co., 100% of the Springfield Gas Co., 99.61% 
and int. Additional notes may be issued only on deposit of a proportionate | of the Dayton Gas Co., 100% of the Mountain States Gas Co.; these com- 


further amount of said bonds anies deliver natural gas to 115,000 consumers. 100% of the Pure Oil 
The $1,000,000 series A notes are redeemable all or part at 105 and ipe Line Co. (Ohio), 100% 


of the Pure Oil Pipe Line Co. (Pennsylvania) 
int. on or before Sept. 1 1923, thereafter at 104 and int. on or before Sept. 1 | 100% of the Producers & Refiners Pipe Line Co., owning 2,300 miles o 
1925, thereafter at 103 and int. on or before Sept. 1 1926, therafter at | pipe line connected to 9,600 wells and operated by 89 pump stations. 
102% and int. on or before Sept. 1 1927 thereafter at 102 and int. on or 52-41% of the U. 8S. Pipe Line Co. 
before Sept. 1 1928, thereafter at 101% and int. on or before Sept. 1 1929 In Oct. 1921 consolidated Moore Oil Refining Co. and the Pure Oil Co. of 
and thereafter at 100 and int. Collaterally secured by pledge with trustee | Minnesota with its distributing division. V. 113, p. 1779. 
of $166 2-3 par value of the company’s First & Refunding Mortgage 5% A substantial interest in the Oklahoma Producing & Refining Corp. and 
Gold Bonds for each $100 par value of notes issued, the bonds thus being | the Union des Petroles d’Oklahoma was purchased in Jan. 1920. This 
ledged at 60. Additional notes may be issued only upon pledge of said | company in addition to its oil acreage operates a completely equipped refin- 
nds in like ratio. V. 111, p. 1377. ery in Muskogee, Okla., as well as pipe lines, casinghead gasoline plants ard 
REPORT .—For year 1920: distributing stations in Oklahoma. 

Calendar Years— 1920. 1919. 1918. Also owns and operates oil and gas properties as follows: Neariy a million 
Total income 649.9. $9.325 913 $9,218, acres of leaseholds and fee land in Ohio, West Va., Ky., Ull., Kan., Okla., 
i Ri Sel aT RRR Ae 3 707.8: 3,679.57 3.632.970 | La., Tex. and New Mex., of which 63,000 acres are operated leases con- 
Interest charges : sisting of over 3,000 producing oil wells: 7 casinghead gasoline plants in Ohio, 
Preferred dividends (6%) 4. 55.25 5! W. Va. and Okla.;:a salt plantin W. Va., having a capacity of 1,000 bbls. 
Common dividends (7%) 1: S1, ¢ of salt per day; 6 refineries nu Penn., Ohio, W. Va. and Okla., whose total 
Amortization and d2preciation 30.66 438 234 | cefining capacity exceeds 25,000 bbls. per day; 1,674 tank cars, of which 
I ential ; oC 1,519 are owned and 155 under lease: 41 distributing . 7 ead 25 drive-in 

Directors (and officers): Samuel Insull, Pres.; Frank J. Baker, Charles A. | Stations in Vt. Mass., N. J., Del., Md., N. ¥., Lew PP bg hee | Ohio c 
Munroe, John H. Gulick, V.-Pres'ts; Henry A. Blair, Louis A. Ferguson, In Dec. 1920 formed a new subsidiary, the urfina Co-Operating Co.., 
Wm. A. Fox, John F. Gilchrist (Asst. to Pres.), Frank G. Logan, John L. | With headquarters in Antwerp. V_ 111. p. aes f the H awn. 
Norton, Solomon A. Smith, Edward P. Russell, Martin J. Insull. George R m' gid ie l che meee 37 000.000, Seaaury 13 D 5087 ? neers 
Jones is Sec. & Treas. Office, 72 West Adams St., Chicago.—(V. 112, p. exla an umphreys-1¢exas Companies. ¥- iis, D- Si. ie 

55. 940.) STOCK.—Common stockholders of record Feb. 15 1919 were given 
855, 940. right to subscribe at ber vad) big 26%) — somnes tee for se 
THE) PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Co. | purpose of expanding and extending the business, «c. S increased the 
oad its assets so the Fubmen Company ,_ reptesentasives of the Jando omeune outstanding to $45,937,500. See V. 108, p. 585, 884, 2343; V. 109. 

ilts entering the board of directors. V.69, p. 854; V. 70, p. 40. n 1908 | D. ° 
ot building steel cars. V. 84, p. 697; V. 87, p. 1163: V. 90, p. 506; V.97, | _ The shareholders in Jan. 1920 voted to increase the auth. pref. stock from 
p. 669. V.90, p. 1617, 1682; V. 91, p. 157, 280, 1332, 1517, 1777; V. 92, | $10,000,000 to $90,000,000. Of this amount, $10,000,000 shall be desig- 
p. 193, 265. . Tax case, V. 108, p. 885. nated 6% poss. and set aside for the purpose of exchange, share for share, 

The taking over of the Pullman service for operation by the Government | for the existing 544% pref. stock. The remaining $70,000,000 may be 
was ordered on July 3 1918, effective as of Jan. 1 1918: in Aug. 1919 the | issued in installments from time to time at div. rates not to exceed 8% and 
U. 8. RR. Administration Contracted to pay as penta! $11,750,000 ~~ not less than 5%. New pref. stock has equal voting power with com. stock 

‘ye A »D. . veral wage increases and an increase in slee ; 
pee gtd p. 2305. Redeemable, all or part. at 110 and divs. 


rates were put in effect by the Federal authorities. V. 106, (Q.-J.). 
934 fo7, p. 86, 2015, 2103, 2194; V. 108, p. 1572: V. 111, p. 300. On March 19 1920 an issue of $10,000,000 conv. 8% cum. pref. stock 





and is pref. as to assets and divs. Divs. are cumulative and payable quar. 


2349, 2457; V. 


6. Compensation claim, V. 111, p. 395. Govt. control terminated | was auth. and offered to com. and pref. stockholders at par (Unsold 
1 1920. Details of property account, V. 111, p. 1377. Rates, V. 111. | portion offered to stockholders at par in Feb 1921.) Conv ertible into 


Pp. 2332. com. stock between July 1 1920 and July 1 1923 at the rate of two shares 
The stockholders were to vote Dec. 20 1921 on a proposition to merge 


of com. (par $25) for one share of pref. ($100). 
the Haskell & Barker Car Co. V. 113, p. 2192. NOTES.—The $10,000,000 7% Serial Notes of June 1 1920 are converti- 
REGULAK CASH DiI ve) '77-"8U. 'B1-'S3. '84-'98. ’9Y¥. "00 to Feb. ’22. | ble into 25 shares of common stock ($25 par) for each $1,000 notes at $45 
Since 1877 (%) y'ly. 9 4 yily -8y'ly. 6% 8 yearly (OF) : share from July 1 1920 to May 31 1921, the conversion price increasing 
Also in 1898 ond ie oS | oe —- ers ~h recged Speu $0 a Bi per share Surens eoch quesseting 13 sont’. with a — acpustmnent - 
en ute surplus assets. . 67, p. 75, . e erence ween and share 
goae WES o TiT4 1233; V. 90. p. 451. 506, 854. ’ accrued interest on the notes. Redeemable at 1034e and int. for notes 








Nov., 1921.] INDUSTRIAL STOCKS AND BONDS | Z11 


MISCELLANEOUS COMPANIES. Date| Par | Amount | Rate 
[For abbreviations, &c., see notes on page 6.] 








When | Last Dividend |Places Where Interest and 
Value | Outstanding % Payable | and Maturity | Dividends are Payable 

















$100'$11.250.000|See text |__._____ Apr 15 21 
100! 18'000,000| 6 


New Dae Gee. lescecoees 
5| See text 





Quaker Vats —C »om™mon stock $25,000,000 
Preferred (a & d) stock 6% cumuiative $25,000.000. 2 
Radio Corp of Am—Common stock 7,500,000 shares no par. 
ef stock 7% cum after 1923 $25, 600, ie ee oo 
mt ni. Steele>pring wo—Commoun $13,300,000 ; 


Checks majled 
do 


' 
’ 
' 
' 
' 
! 
' 
t 
' 
' 








100 13,000, 000 s See teat Sept 30 ES 2% Bankers Tr O een ween 
Preferred (a «& d) 7% cumulative $13, 500, 000 a @eeaaee eae a oeeee 100 13, 500 ,000 7 Q —M Sept 0° 1% ro o. - y 
Rand Mines, Ltd—See text | 
Ray Consolidated Conver Co—Capital stock $16,000.000_| -... | 10| 18.9771. 700l\be0 text |........ iis tah Sigh 
Reis (Robert) & Co—Common stock auth 125,000" shares.-| “722 | None |:00°990' shs See text |-....-..|Dee 31 '20 26¢.|.-.-.---.-.---------- 
ewes preferred stock cumulative authorized $2,250,000--_| ---- | ey es "lalate Sé6 text [ntti eeeeeeeeee 
Second preferred stock cumulative authorized 7,500 shares| _.-. | None | 7'500 shs| 7 |.......- Bee text |ea2----252222200020222 
Remington Arms Co—See text 









































maturing in four years or more, the rodent tion price being reduced 44% RAILWAY STEEL-SPRING CO.—lIncorp. in New Jersey on Feb. 25 
each year, or part, less than four years. s were used to reimburse 


1902 ae 9 Consonant (V. 74, p. 382, 482); enlarged by subsequent acquisi- 

company for expenditures made in AS with the purchase of a large | tions. 185; V. 72, p. 444; v. 74, p. 1041, 1200; V. 75, p. 80; V. 93. 

interest in the Oklahoma Producing & Refining Corp., and to retire on | p. 942 FF ©. Be ees capacity steel spring plants, 155,000 tons: steel-tired 

oom 1 io eo} 6% Serial Notes maturing July 1 1920 and Jan. 1 cae plants, 69,500 wheels; tire _ t, i sa one The company's 
p 


Sat ay: Get a EE yh oy yg 

DIVIDENDS.— (%)(1914. 1915. 1916. 117. "18. "19. '20. 21. Y besen it 't  nad bakes Fs. ae ee Pulimas ' 
subs y Canadian Steel-Ti e 

Compen op oe ecceee {"3 34% 65K BK CdD “0 17 12 —_. & Wheel Co., Ltd., has a plant at Montreal. " 


4 
In Sept. and Dec. 1920 and March and June 1921 paid 4%, 2% of which DIVIDENDS on pref., 1% % quar., pase June 1902 to Sept. 1921, incl* 
was in cash and 2% in com. stock. In Sept. and Dec. 1921 paid 2% in | Common, 2% 1904; 905 to 1467. 4% yearly; 1908, 3: 1913 8%: 1914-15. 
cash, the stock dividend being omitted. none. Dec. 1916 to Sept. 1918, 5% yearly IK%% Q -M. ); Dec. 1918 to 


REPORT. — yore a Moots 31 1921, in YoB2. e + Sept. 1921 paid 2% quar. 
Gross__-_-- $72,977,460 $54,304,091 | Depreciation.$2,724,697 $1,701,202 | (,BPORT “For chi. year re > Ae 1, Bi jo ah. Snyes: 
—>—— 14, 221 13,964.295|Pref. div..... 735,622 525,000 ‘iy Earnings. Deprec., &C. &C. Paid. Surplus 
Federal tax. 1,652,905 1,489,542|Com. divs... 4,662,500 7,334,164 1920... Not shown $4.435.350 $1,000,000 $9. a fo $1,080,000 $1 410 350 
ear ioe 263 324,953|Balance, sur. 3,237,928 2,589,434 1619.. Notshown 4.394.353 1.200.000 945,000 1 

ort. disc. ee te 





, 080,000 1,169,353 
eld IS -SEAE ORL BSUS ae Fei tas $18.000 | orsaok BOR 
, Beman G. Dawes; V.-Ps., R. W. MclIlvain, W. E. Hutton, N. H. oe 
Weber H. N. Cole, L. B. Hancock and G. C. Scott: Sec. & Treas., F. S. Total s lus Dec. 31 1920, $12,912,354. 


Heath. Office, Co ‘lumbus, Ohio.—(V. 112, v. 477, ‘568, 855, 1151, 1624, Pres., F. F. Fitzpatrick; V.-Pres., A. 8. Henry, F. J. Foley and E. Mc- 


1874. 2313, 2318, 2544; V. 113, p. 426, 543, 1779, 1897, 2087.) Cormick: 5 oe, ta - Parker: Troas., ri. Benge hart. Office, 30 Church 
QUAKER Oats CO.—ORGANIZATION .—Incorporated in New Jer- : 


ey & on . Owns and operates plants for the production of cereal pea MINES, LTD.—A holding company, incorp. in the Transvaal, 

eleee (notably Quaker oats, Puffed wheat, &c.) at Akron, O. Union of South Africa. Owns shares in a large number of companies own- 
‘Codal Rapids, Ia.:; Memphis, Tenn.: .. Battle Creek, Mich.; Tecumseh ing. — S Opens | gold mines in the Witwatersrand District of the Transvaal. 
Mich.; Peterborough, Ont.; Saskatoon, Sask.; and until the outbreak of the —Auth., £550,000; issued, £531,498.15s; par value, 5 
war, . Hamburg, Germany. ene pro these plants iso produce commerical ghillings. 
mixe ee ants for e production of feed alone are operated at - 
Memphis, Tenn., and Richfor Flour mills are owned and operated | , eg one otek Oooh. 4, Soponts TemrOe. wy be 
at Akron, Ohio; Cedar Rapids, A Peterborough, Ont., and Saskatoon, pane Fant Oh ee ee? fae 2 Cae Dee 5 X ot N.Y 
Sask. Macaroni and spaghetti are manufactured at Tecumseh, Mich. eee owt fae d iweredl mag pe of. the oro ne tps oO inary 
In addition, owns and operates 59 country elevators, a veneer boxboard | § pos ¢ naw ine ht ted he egoney y Cepos tary ay! c on, ng.. 
plant at Foxworth, Miss., and a strawboard plant at Pekin, Ill. In 050 WN rican Shares.” each “ Boe Se } STE. 7 ~ ey es foe 
Aug. 1919 the Cedar Rapids mill was said to be the largest general cereai h et els oe oiin come . rn ng 44 0 
food plant in the world, the Akron and Peterborough mills the second | ® ~ +e i ine, eee, aieanin aan See tenenin Fe con Si + may be 
and third largest. ‘The ocompe has 49 sales offices in the U. 8. and Canada, | ©xC5anged for ordinary o regoing basis eD 

Anti-trust suits 706, 1766: V. 98, p. 76, 100; V. 102, p. 1544, | Ment may be termi minated at any time on approval of 75% in ioterest © the 

1631; V. 106, p. 92; V. TO? p- p. 1673. The Department of Justice on June { | holders of certificates. 


1920 ‘submitted a motion in the U. 8. Supreme Court to dismiss its appeal in DIVS.—An interim div. of 85% was paid in Feb. 1921, making a total of 
{ts suit under the Sherman law against thecompany. V.110,p. 1420, 1087 | 145% paid during the fiscal year against 190% in 1919-20. On “American” 
STOCK, &c.—Pref. stock has no voting power (except as regards Increase | Shares paid $2 06 on Feb. 25 1921 and 80 cents on Aug. 24 1921. 
of stock) unless dividends are 3 months in arrears. V. 83, p. 574 REPORT.—For 1920, in V. 113, p. 543, showed: Total income, £902,2 
iad July 1919 the poy ee EE stock was Tricreased expenses, taxes, depreciation, &c., £39,229; dividends, £770,673: bal.. sur. 
,000,000 and the preferred from $10,536,700 to , hannesburg, South Africa. London office, 1, 
$18 8,000, 000 by sale of new stock to ogee pe) one syndicate to reduce Butldinns. a pe he ’ 7 London Wall 





. C.—(V. 113, p. 3 3, 
cating debt tacurred te pars tor Gaditlons. 09. p. 78, 376. ‘The out- ening: P. 300; 543, 858, 1259.) 
standing common stock was increased to $11, 250, 000 through the payment RAY CONSOLIDATED COPPER CO.—ORGANIZATION .—Incerp- 
of a 25% stock dividend in Sept. 1920. , “7 reine im aot na 1907. > we 3 nce at mer. are.. 7 me 4 das aces: 
r y an acres owned at Hayden, Z 5. ca 
oN esky Borie eto: FBtLIS. 1817. 1918. 1919:21 | stock (total outstanding) of Ray & Gila Vailey RR. ‘The company gu euieen- 
In 1918, Jan., 3%; April 15 1918 to April 15 1919 paid each quarter 3% | tees $1,690,000 8% notes of Copper Export Association, Inc 112, p. 
and 1% extra. "July 1919 to Jan. 1921 paid 3%: no extra; April 1921, 14% 655. In Feb. 1921 a suit for alleged infringement of the so-called Agitation- 
July 1921 dividend was omitted. aS 12, p. 2757. On Sept. 30 1920 paid Froth Patent and Uo Ua Agent Patent was brought by the Miner- 
25% in common stock. V. 111, p. 699, 799. als Separation Co. in the U. 8. District Court for the a of Maine. 
Aiso common stock, 50% ($2, 500. 00U) 1912 and 10% ($750.000) in 191 6. Production (Lbs.)— 1920. 
Mareh .....-cwcwccccccccccecccecccecesaccces . 3,100 600 3.900.000 
REPORT .—Report for cal. year 1920 in V.112 p. 855 showed: I hee 9.059.000 11.684'073 
ts ndar Gr Profit. tes to n af or? Com. ie p manne rf. Note.—Operations were suspended April 1 1921. V. 112, p. 1350. 
ear-—— Profi &c. ur. or ¢ 
1990. . .detS§ 213. 974 $605,951 $1,080. 900 (12)$1,147,500 def$8,052,42- REPORT.—Year 1920: 
Bakes 3.729 1,053,835 751,251 (14)1,177,500 sur 751,14” 1920. 1919. 1918. 1917. 
 _=paee rf O32: 265 549,677 632, 202 (15) 1,237 500 sur 1 632883 | Copper produced (Ibs.)_ 47 063. 030 46 cht oh 83,599,160 88,582,649 
| ee 5,211,752 384,848 563,050 (1014) 866,250 sur 3,397,604 | Total operating revenues $8,254,022 $8,252,505 $19,209,311 $21;278:070 
OFFICERS.—Pres., Henry P. Crowell; V.-Ps., James H. Douglas and | Balance for dividends. . - arI: 675 I, 686 ‘O71 4,653,455 9,701,170 
John Stuart; Treas., Robert Stuart; Sec., Robert Gordon. Office, 1600 | Divs. & yore > al a 1.577.179 3,1 154.358 5,125,832 6,624,152 
eapee® Exchange, Chicago, I1l.—(V. 112. p. 752, 855, 1022, 2757; V. 113, Rate of dividends.... Vo %) 44%) (42144%) 
- 737.) DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920 
f ,. 0 Sa , i 
QUINCY (COPPER) MINING CO.—(V. 112, p. 940.) “March 1921 dividend was omitted. “a 10 
RADIO CORPORATION OF AMERICA.—Incorporated in Oct. 1919 Pres., Sherwood Aldrich, 25 Broad St., N. Y.—(V. 113, p. 967.) 


Has contracted to use the patented pase, &c., devices belonging to the Gen- 
so hey Rey pd my mn oll the property of hy “whieh Le ipen es 1885. The company produces and distributes throughout the world men’s 
to the General Electric Co.), its claims against Gs . Government and underwear, hosiery and kindred lines, the products being sold under the 
claims against individuals on infringements — RAK, “V. 109, 1704. trademarks —— 7 - other well-know R vente and in certain territories 
The plan was ratified by the stockholders of the Marconi Wireless Telegraph £ the sole sales agent for an tenbury”’ mills. 


Co. of America on Nov. 20 1919 and the latter company was dissolved. CAPITAL STOCK.—7% cumulative first pref., auth. and outstanding, 


The Corporation offers radio communication between the United States | $2,250,000; par $100. $7 cumulative 2d pref.. auth. and outstanding, 7,500 
and France, England, Germany, Norway, Denmark, Sweden, Finland and 


shares of no par value; common, auth., 125,000 shares; outstanding, 100,000 
Poland, as well as between San Francisco and Honolulu and Japan. Radio | shares of no par value. 
c - suits to South Ameri > anni, 99 other lands are being prepared, DIVIDENDS.—The directors in March 1921 deferred for an indefinite 
the Company announce ma ce eriod action on the quarterly dividends on the Ist & 2d pref. stocks. Th 
of ph with Wy RT Fk Ag to. co-operate a vancing eo. had been paying divs. at rate of 1% % and $1 75 per share qeoncerey on 
the art of radio transmission and communication, in Aug. 1920 purchased a Ist Pref. ($100 par) and 2d Pref. (no par) stock since Dec. 31 1919. 
minority interest in the Radio Corporation of Americ @ V.I1i1, p. 902. REPORT .—For cal. year 1920, in V. 112, p. 1031, showed: Net profits, 
To construct radio station at Warsaw, V. 112, p. 1031. Minority interest | $753,302: pref. divs., $210,000; invent. adj., $782,872; previous surplus. 
acquired by United Fruit Co. V.112,p.1289. The newp lant of the com- | $168'922: profit and loss dificit, $70,648. 
pany at Rocky Point, L. I., said to be the most powerful in the world, was Pres. & Sec.. Arthur M. Reis; V.-P. & Treas., Leslie R. Reis. Office, 
opened for public use on Nov. 5 1921. V. 113, p. 2087. 


889 Broadway, N. Y.—(V. 113, p. 190, 1583.) 
BF rn pny Be Ay par value; (0). $25,000 oe, REMINGTON ARMS CO.—ORGANIZATION —Incorp. under laws 
pref., par $5. Callable at $5 50 and cumulative after f year ae ending of Delaware in May 1920 as successor to the Remington Arms Union 
1923. General Electric Co. acquired 2,000,000 shares of common and seeeeme Vereraee Co. ane latter company was incorporated Jan. 17 
$675,870 pref., while $10,000,000 prof. and 2.000.000 shares of ecmmon | 1916 in Connecticut to take over the Remington Arms & Ammunition Co. 


ROBERT REIS & CO.—ORGANIZATION.—Incorp. in N. Y. May 13 





ffered for Marconi propert 10. p. 173. 367. 1532. Announced | of N. Y. and the Union Metallic Cartridge Co. of Conn. Plants at Bridge- 
in Aue, 1921 that the pack es seo had acquired control of all the coastal sta- porg72. 11 , uae flion, N. Y. Sale of plants built for war needs. , 
tions of the International Radio & Telegraph Co. V. 113, p. 1061, 1162. 472 
REPORT.—For 1920, in V. 112, p. 2412. ” CAPITAL STOCK.—Auth, Gagrhes etees Spey) og Ee az Dee. 
OF FICERS.—Chairman, Owen _D. Young: Pres. Edw. J. Nally; Sec a eee ee GRASSES GF CONE. Gis. CF BO Hae VErES sh. lesued) . 
John W. Elwood; T ousa.—(V. 112, p. 477, 1031, 1289, OFFICERS.—Pres., ©. L. Reierson; Treas., Chas. W. Many; Sec., 


Ch 
1984, 2412; V. 1i3, p. D. 1061, 1.1162, nrb83, 1989, 2087.) George Bingham. N. Y. office, 233 Broadway.—(V. 112, p. 568.) 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 1138. 








| Date | 
| Bonds | 


MISCELLANEOUS COMPANIES. Par 


(For abbreviations, &c., sec notes on page 6.] 


Value 


Last Dtvtdend 
and Maturtty 


When 


Places Where Interest and 
| Payable 


Divtdends are Payable 


| Amount | Rate 
Outstanding | % 








Rest nzton Typewriter—Common stock $10,000,000 
First 7% pref (a&d B08, OTe 
First 7% pref (a & d) Ser ‘ (special) stock cum call 110) 
Second pref (a & d) stock 3% cum $6,000,000) auth. 
Ist M $550.000 yrly call 102 poo into Ist pref. Col. c*&r*| 
Replogle Steel Co—Stock aut shares 
Wharto rton Steel Co stock frm head 310. 900 ,000 
Wharton Steel Co first mortgage convertible 
Wharton & Northern RR stock authorized a 000 
Morris County RR first mtge auth $300 
Republic tron & Steel—Common stock 3% ,, ot OO 
Pret 7% (a & dad) cum (V 69, p 850) $25,000,000 
Sinking hy Be gin (let)M $95, 00 vy AF we. wavs 
Potter Ore t 1377. oO ran + 
Bessemer Coal & Coke 4r gold due $100.000 yly- Peh 
Republic ploter Truck——Oom stock 100,000 shares 
Preferred (a & d) stock 7% cum call 115 auth $1,000,000 __ 
First mtge & coll trust 7% serial notes call BaGcl. xxxc*| 








100,000 shr See 
00 


Pe 





© See text Check from Co’s office 
Apr 11921 1% do do 
Aprl1 1921 1 4 = Ym 
Apr11921 2%) 
J Jan 1 °22 to 26, Columbia Tr Co. oN Y 





$9.996.000 | 
3.998.000 See text. 
1.217 ,000\See text 
4,000 See P 











J Saly 1 1923 
6 M ~ Sei . 1925 | 
30.000 .000 See text Ma 219211% 
25 000 .000 7 in 1921 Jan 2 or 1% New York Trust Co, N Y 
12,510,000) \A Cent Union Tr Co, N Y 
91000) , { Hanover Nat Bank, N ¥ 
700.000) | 


eae ‘May 15 1919 
Ma’! 11921 1% New Yo 


826,200 See text ‘Oc rk 
00 7 7 Nov 1 1921-23 |P &idue Nov 1 ‘21 unpd 


2.500.000) g 





i 





EMINGTON TYPEWRITER CO.—Organized in 1893 in N. J. 
gue w,! we Co.; reincorporated in New York in May 1909. V. 88 
. 752, 13 . 89, p. 925. In March 1918 changed name to Remington 
writer Ny after taking title to the yas ante of the controlled companies, 
Type Wyckoff, Seamans & Benedict, riting Machine, American 
Writing Machine, pe Onan. wr Premier - by Typewriter com- 
anies. V. 96, p. 866; . 79, p. 1481; V. 101, p.1812. Purchased plant of 
athan Mfg. Jo. at Flashing early in 1920. Acquired the Wahl Co. in 
Aug. 1920. V.111, p. 500. 


LATE DIVS.— | °02-'07. °08-'12. ‘13. ‘14. "15-"18. 1919. 


’2u0. Apr.’21- 
0 57 \8 yrly. 7 yriy. 7 See T7{see 7 
’ O--- 


(Q-J io 
8 yriy. 8 yrly. 8 Text 6/text 8 (Q-J 2 


SS 

Common, 6 yriy. 0 0 None 0 ow 
gy 
1 


The pref. divs. due to be paid July 11921 weredeferred. V. 112, p. 2313° 
The accumulated dividends on Oct. 1918, amounting to 28% on ist 
ref., were paid, half in cash and half in Liberty pone the div. of 32% on 
Phe 2d pref. was paid (during 1919) 6% in cash, 6% in Liberty bonds, and 
20% in Pirst pref. Series ‘‘S’’ stock obtained by buying $1 ,000 ,000 6% bonds 
and converting the oo into stock which was then distributed as a dividend. 
V. 108, p. 177, 1065, 1185. 

STOCK —The five-year voting trust expired Dec. 31 1920 and was not 
renewed. V. 111, p. 2332. The Series ‘‘S” (i. e., ‘‘special’’) stock has all 
the avec of the ‘other 1st pref., but is subject to call at any time at 110 
and divs 107, p. 1927, 1925, 1750, 2194. 


BONDS.—The mortgage is limited to $7,500,000 serial bonds, whereot 
the initial issue ($5, 500°0 060) was to mature $550, 000 Jan. 1 annually 1917 
to 1926, both incl., callable at 102%, but convertible at option of holder 
after Jan. 1 1918 into n new 7% first pref. conv. stock at par. V.102, p. 72, 158 


REPORT for year ending Dec. 31 1920, in \ 13. p 1511, 1529, showed’ 
191 3'327.457 116.549 300.200 
264,000 286, 


Year— Net Earns. Int.(Net). Deprec. 


Pref.Dt I. Sur. Total Sur. 
1920_..-.$2.026,.885 $96,526 $351,900 64, 182 
1918... 2,469,031 


$814,277 $6,884,817 
458,645 6,070,540 

‘ 60 728,471 5,611,895 

1917... 2.256.134 297,000 282,000 1,190,000 1,677,134 4,883,424 
Chairman Pres., Frank N, Le % ane, & 
Compt; Cecil 8. Ashdown: Sec., » Bee Oe r, 374 
y, N. Y. office, 374 B’way, N. Y.—(V. 112, p. 752, "1511, 1529, 1747, 

3313. V. 113, p. 1259) 


REPLOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws o 
Delaware Oct. 30 1919 as a holding company. The company proposes to 
become an ~~ ny company and to engage in the mining of iron ore, 
manufacture of pig iron, quarrying of limestone, and to carry on business 
incidental thereto or connacted therewith, upon acquisition of all outstand- 
ing notes and bonds of Wharton Stee) Co., which latter company is to be 
dissolved. Is empowered, among other things, to manufacture, buy and 
sei] iron, iron ore, steel and other metals; to mine ore and other mineral 
substances; to acquire and hold or dispose of mines, minerals and mining 

hte and claims. 

he Wharton Steel Co. owns in fee 5,100 acres of iron ore land near 
Wharton. Hibernia, Oreland and Mine Hill, and in Morris County, which 
is in Northern New Jersey. These lands contain 29 mines, four of which 
arein process of development. 


SECURITIES OWNED .—Owns the following securities of the Wharton 
Steel Co.: $3,145,000 capital stock (entire amount issued), $1,029,000 
Steel Co.: $3,145,000 capital stock (entire amount issued); $2,796,000 6% 
First Mtge. Conv. bonds due July 1 1923. 

CAPITAL STOCK.—<Authorized 500,000 shares; outstanding, 250,000 
shares of no par value. 

BONDS.—The company itself has no funded debt. 
the Wharton Steel Co. is as follows: 6% first mtge. conv. 
1923, auth. and issued, $3,000,000. (For amounts OW ned by “Replogle 
Steel Co., see under “Securities Owned” above. 

The Wharton Steel Co., through ownership of the entire $500,000 capital 
stock , controls the Parte & Northern RR.Co. The latter commana? has 
outstanding the following indebtedness: $300,000 Morris County RR. 6% 
bonds due Sept. 1 1925 (all owned by Wharton Steel Co. ) 

ore reserves estimated at 100,000,000 tons of high-grade ore. V. 109, 
p. 2271. 

REPORT.—For cal. year 1920, in V. 112, 
on sales and net rev. from ry. oper., 3189, O74: oper. loss, real 854; other 
income, $584,062; deductions, $293,195; net income, $3,013 


OFFICERS ,—Chairman, J. Leonard Replogie Pres., W. H. Brevoort’ 
V.-P., C. M. MacNeill, Sec. & Treas., S. H. Bell, Asst. Sec. & Asst. Treas., 
E. F. Nickerson. 


® DIRECTORS.—J. Leonard Replogle, W. H. Brevoort, C. M. MacNeill, 
T. Coleman du Pont, L. W. Baldwin. Mortimer L. Schiff and W. H. 
Williams, New York City; W illiam 8. Pilling, Phila.; Frank J. Lanahan, 
Pittsburgh. 

.Main office, 120 B'way, New York.—(V. 112, p. 265, 1031, 1624.) 


og RPP UBL IY IRON & STEEL CO.—ORGANIZATION.—Incorp. in 
J. May 3 1899 to consolidate 29 plants making bar and forge iron. 
Bince the date of the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
steel, now operating 11 blast furnaces. Bessemer steel plant, open-hearth 
steel works, tube works, &c., mining properties in Mesaba, Marquette and 
Menominee, extensive iron and coal lands in Alabama, &c., by- product coke 
plant, Year n, coke plants at va and Acheson. Martin and Bo- 
wood, Pa., and Thomas, la. See V. 71, p. 545. Acquired ene. pre erties 
of the Palos Coal & C odke Co. and the Dh Coal & Coke ¢ known 
as Bessemer me No. 1 ane No. 2. ver eo Vv. 68, 674; 
v. 70, Pe bale’ Aas 454; nat '?P. ae y 1480, 1702; P31. D. 
1562; 84, .% 3 87, p. 1303 Tn Jan. 1918 ie’ W ood- 
= Coke yi rm we ipeidiace at R AE < th. 4,000 acres of coal lands in 
eny and Butler counties, Pa. Export combine, V. 107. 
a 1 1919 took over the property of the eo Forest Sheet & 
Go. which has 10 sheet mills near Niles, O. - 108, p. 1614, 1941; 


"In Nov. 1906 Republic tron & Steel and Tenn. Coal & Iron jointly 
4 anteed $700,000 5% bonds of Potter Ore Co. ($182,000 outstanding ‘Dee. 
31 1920). V. 83, p. 973, 1417. 

STOC K.—26,480 shares of unissued common stock were offered to st 
holders of record Dec. 26 1919, at par to the extent of 10% of Red we 
V. 109, p. 2177, 2270. 


The funded debt of 
bonds, due July 1] 


. 1031, showed: Gross profit 


n Pinte 





LATE DIVS.— "17. °18. 19. >- "21. 


On preferred 7 7 7 7 7 
sell 146 a 

5 ic. 3 
y 2, 16%: Avg.. div. omitted. 


1 ‘ e 


In 1921: On Common, "Feb. 
V.112, p. 2198. 


Re | 





*Net earnings 
Other income 








BONDS.—The 5s of 1910, now a first lien on the entire 
1920 as an entire issue at 105 and int. $19.869,000 have been iconad -_ 
retire the 5s of 1904 and for general Deny (of which $6,868,000 re- 
$5.131.000 of the $25,000,000 auth. are arty | ror issue for on 
and betterments w tree restrictions. V. qe > (08, hyve 1 S Ve 
ere were also, 1920, $73,000 cs outstanding on the 
Martin Coke Works pro 
serial gold bonds were assumed on purchase of 
he Bessemer Coal & Co 
ae a capacity of 600,000 tons of coal yearly. 
Unfilled orders Dec.31 (tons) 198,678 486 .379 1308. 515 418,943 
Gross business $76. 342 219 $45. 872. 344 $75,224.110 +23. 325,461 
= 16 § .031.83 18,906,815 8.769.021 
ep 
Int. on bonds and notes_ 3,403 
315.112 ore 657 
Preferred dividends (7) - 1.750.000 1.750.000 1.750.000 
Common dividends (6%) 1, ‘800, 000 1.632.687 1,631,460 1,631,460 
Total profit and loss surplus Dec. 31 1920, $37,441,571. 
*From which was deducted $505, 923 balance of additional assessment 
Results for rs = Nine Months ending bes gee pt 30. 
21—3 Mos.—1920. Mos.—1920. 
7,790 29,132 358,203 
Total income pee st .743 $4.038,693 loss$969, 820 $9, Ys 814 
Exhaustion of minerals. .568 154. -¥H 113, 568 366, 407 
Bond and note interest __ 19 182,944 602.832 552.106 
Common dividend (1%4)450,000(1 % )450,000(4 &%) 1350000 
Balance def$1,835,910 sr$2,419,373df$3,939.971 sr$4,727,189 
maintenance of plants, amounting to $302,701 for the three months ended 
Sept. 30 in 1921 against $1,627,147 in 1920 
ucts totaled 69,577 tons, against 97,265 tons June 30 1921. 
OFFICERS.—Chairman, John A. Topping: Pres., Thos. J. Bray; 
Sec., Richard Jones Jr. Offices, 17 Battery Pl., N. Y., and Youngstown, 
Ohio.—(V.112,p 738, 754, 1624, 1747, 2198; V. 113, p. 426, 1779.) 
[ncorp. in New York, Aug. 14 1916, and pure hased Re punilc Motor Truck 
Co. of Mich. Owns entire com. stock of Torbensen Axle Co. of Ohio and 
Plant at Alma, Mich. covers 595,000 sq. ft. of floor space. 
STOCK .—Of the Pref. stock $96,000 is held in the Treasury for can- 


callable for sinking fund (minimum $250,009) and also on cal oar | after 
tired by sinking fund and $191,000 heldin the treasury), The remaining 
p. 1182; V. 93. p. 51; rec. it 622, 822; y 
In 1917 $1,000,000 6% 
an Oo.’s p ropety ner magma mines Nos. 1 and 2) 
REPORT .—For calendar year 1920, in full, V. 112. tots. 754, showing: 
920. wiht 1917. 
Gross 
1,842,125 5 273 832 
"73 759 334 
Excess profits taxes, &c_ 
Balance, surplus_____*$4,066.522def31241,.490 $%4,410.475 $12,475,737 
of Federal taxes for 1917. 
21—9 
aetsi. 060, 747 .$3,960,903 afst. ae 952 $9,107,611 
23.004 7 
Depreciation & renewals 37,779 $394,489 $491.251 $1,157,610 
194.3 
Preferred dividend --(1 34 %)437,500(1 %)437:! 500 (5%)1 312500(5 %) 11312500 
* These are the net earnings from operations after charges for repair and 
Unfilled orders on hand Sept. 30 1921 of finished and semi-finished prod- 
V.-Pres., H. L. Rownd and J. Wilbert Deetrick;: Treas., H. M. Hurd; 
REPUBLIC MOTOR TRUCK CO., INC.—ORGANIZATION.— 
Republic Motor Truck Co. of Calif. and Baltimore-Republic Truck Co. 
_- Annual! sinking fund for the retirement of Pref. at 115 began in 


Dividends.—On the Pref. stock at rate of 7% (Q. -J.) from organization 
to April 1921; July 1921 div. was passed. V. 112, p. 2757. On Oct. 1 
1921 paid 1%%. Onthe common stock Feb. 15 and ‘May 15 1919, $1 each. 
July 15 1919 div. passed.—V. 109, p. 893. 


NOTES.—The notes $500.000 Nov. 1 1921 and $1,000,000 
each Nov. 1922 any interest date on 30 days’ 
notice as follows (with interest): Notes having 1 year to run, 100%: notes 
having 2 years to run, 101; notes having 3 years to run, 101%: notes 
havinz 4 years to run, 102, A first mortgaze on entire property’ also se- 
cured by deposit of the Common stock of the Torbenson Axle Co. See 
offering in V. 107, p. 2382. The interest due Nov. | 1921 and the $500,000 
nstalment due on that date were not paid. V. 113, p. 1990. 

Readjustment Plan.—Representatives of the mortgage noteholders, after 
consul’ a ion with bank creditors in Nov. 1921 recommended a plan (V. 113, 
p. 1990) the general outlines of which are as follows: 

(1) The present mortgage notes to retain the security and lien of the pres- 
ent mortgage. (2) An extension of the maturities of all of the mortgage 
notes to Nov. 1 1926. (3) A sinking fund accruing at the rate of $300,000 
annually, beginning Nov. 1 1923. for the retirement of the outstanding 
mortgage notes (4) Company to increase the interest rate upon the mort- 
gage notes from Nov. 1 1921 from 7% to 8% (5) The note holders who 
consent to an extension of their mortgage note: s “to receive an option over a 
period of some years, to purchase shares of common stock of the company 
on favorable terms. (6) A voting trust of both the preferred and common 
stocks to secure stability and continuity in management. 


Earnings for Year Ended June 30 1919 in V. 109, p. 1372 
se Wes pes. Pref. Com, Bal. 
June30 Yr.— Sale Profit. Tare Dir. Dip. Sur. 
1917-191 S---830. 522. 381 $1,485,084 $509, 000 $70,000 $915,084 
191 =-3910.. --- 16,513,377 862.902 *562.310 67,299 $200,000 33,293 
* Estimat 
Net earnings before Federal taxes for six months ended June 30 1920 
were $1,741.618. Balance sheet as of Sept. 30 1921 in V. 113, p. 1990. 


OFFICERS,—Pres,, John N. Willys: Vice-Pres,, J. O. Eaton; Chair 
man, James =. Foster: Lee-rres. Se. aegr.. C. 4h nO Leen: a ny 
Thomas urt; ce-Pres . Haye; Comp nic ec,, 
Treas., eee. G. Rhodes. Th oe office, Alma, Mich.—(V. 113, p. 190, 


are due 
and 1923. C atte on 








Nov., 1921.] 
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INDUSTRIAL STOCKS AND BONDS 213 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Reynolds | (R J) Tobacco Co—Com stock $10,000,000_...- secs $25|$10.000,000|See text} Q—J (Oct 11921 50c|\Checks mailed 
on Chom b cama kok Oe ee aee eh... 7 195| $0,000 000|dee” text|O--3 O41 1641 * Boel Obes lagna - 
ew Class B common stoc auth..........-- woce 5 .000|See text et 11921 50c/Checks mailed 
Pref stock 7% cum $50,000,000 auth -.........---.---- ence 100} 20.000, 7 a Oct 11921 1% do 
3-year notes call lst year 102; 2d yr 101; 3d yr 100%-Ba-c* 1919 1,000; 15,000,000 6e@ iF & AjAug 1 1922 New York Oity 
Regere-Bro we ir Co—Ist« RefM$¥.U00, vU0 red 102 4 ba xc*| 1910 | 500 &c| 4,008,000 5g |J & JiJan 22-Jan '40|\Kankers Trust Co, N ¥ 
& Susq Iron—lIst M $3,000,000 ¢ (text)..N.xc*&r| 1902 1,000; 1,583,000 5g iJ & DiJunel 1932 New York Trust Co, N ¥ 
Debens $1,500,000 g red 105 since Sept 1910 Col.xc* &r| 1906 1,000 980 .000 5s |M_ &_ SjJan 1 1926 Columbia Tr Co,N ¥ 
Royal Baking Powder—Common stock $10,000,000-_-_------ sade 100} 10,000,000|See text}; Q—M /|June 30°21 3%/Checks majiied 
ferred (a & d) stock $10,000,000 6% cumulative tnapetiitthies ‘out 100) 10,000,000 6 w—M |Sept30'21 1K do 
meres Deto® Cer 000 Blbncccccccdccccccscecccccccess 
Safety Car Heating & Lighting—Stock $10,000,0U0U _..-.-- oeue 100| 9,862,000\ See text | Q—J Oct 1 "21 1%/| By check 
St Joseph Lead Co—Stock $20,000,000_....----------.-.- _— 10} 15,494,126 textiQ-M _20/Dec 20 "21 25c.|......--.-------s-cece 
St Louis Rocky Mt & Pac Co—Common stock $10,000,000) .._- 100; 10,000,0U0U| See text | Q—M (Sept 30 ’21 1% Metropolitan Tr Co, N Y 
stock 57, ee wcccccccconsceperce- wees leccaceces 1,000,000 5 Q—M (Sept 30 ’21 1%|Bankers Trust Co, N Y 
lst mortgage z duking woscenscoesoocoss Mp.xc*&r* } 1,000 &c| 4,269,000 5¢ J & JiJuly 1 1955 - do do 


























quan ie (R. J.) poe CO.—ORGANIZATION, &c.—lIn- 
= = New 2 fe 3 1899. Manufactures pl , twist and 

moking tobacco dcigareties. m/e plants at W iston-Salem , 
omay City. N Richmond, Va., and Seville. Ky.; leaf tobacco 

and re-ord ering plants at Danville, South Boston. Martinsville, Va., Mt. 
Airy, Reidsville, Rocky Mount, Henderson, Wilson, N. C., n, 


Maysville and Springfield, Ky., 


STOCK.—As of Dec. 31 1920: Common, auth. and outstanding, 400,000 
shares, par value $25; Class B common, auth. 100,000 shares, par $100, 
none outstanding: New Class B, auth. 2, 800,000 shares, par ‘value $25; 
oopeenss. 2,000,000 shares; not issued or reserved, 800,000 shares, par 
value, $25. Preferred auth., 500,000 shares, par value $100; outstanding, 
200,000 shares: unissued, 300,000 shares. 














COM. DIVS .— 1913. 1914. iz "7S. "Eas “bee Tene 2. "21° 
aD Westaneedcee 12 12 12 12 12 12 * 10 See 
Migs OT OT Pe 0 4 10 a 16 2 text text 

"i6 Pat Vy ae stock dividend on Common and Slane B Com- 
ee. Sct 1 1921 (quar.) 2%. in cash (equivalent to 50c. on 


each share a g25 oe y oF on Common, and New Class B Common incl. 
stock issued in payment of 200% stock dividend. 


NOTES.—lIn Aug. 1919 sold $15,000,000 3-year 67% 
erty cannot be mortgaged,while these notes are tre tet B. 


REPORT .—For cal. year 1920 in V. 112, p. 1142, spietnede 
1920. 1919. 


wots. The prop- 
V .109, p.584, 


Calendar Years— 91 1917. 
St tt vaciueasese $10,691,293 sii. 272.753 $7,042, 763 $19. 340,345 
ie einen erie 5.000.000 100.000 2, 50,000 281,250 


x After deducting all charges, ~ of management provisions for 
maximum Federal taxes allowances, depreciation, advertising 
N. Reynolds: V.-P., Bowman Gray, and 5 ae hy ‘A Gray; 
Sec., M.E. Motsinger; Treas., D. Rich. Office, Winston-Salem, N. C.— 
(V. 112, p. 1031, 1132, 1524, 2420.) 


“us eee GAS & ELECTRIC CORP.—(V. 113, p. 77, 190, 426, 


roger DROWN IRON CO.—ORGANIZATION .—Incorp. in N. Y. 
Dec. 27 1 and owns 4 es at South Buffalo, N. , leases for 
60 years ore la in Mesaba Range; leaseholds on ore lands at Iron 
River, Mich. Company mines its own coal and manufactures its own coke 
from coal lands Senta at BY and Sykes, Pa. eau auth., $5.000,000 
common and $2,000,000 7% pref.: outstandi 


5,000,000 common ‘and 
$1,550 000 preferred. App nabloms to iat, Vv. asp Dp. 101, and V. 85, p. 1524. 


BONDS.—tThe “First and Refunding’’ 5s of 1910 ($8.000, ~ author’ 
ized issue) are secured by 4 lien on two new furnaces and a direct 
lien on all thet remaining svemerer and by a ry 

tons of iron ore. Of t 


ae of 250 ao ton on 
wut So 000 is ww. 
1 039,000 had been retired up to Dee. 31 19 and 
and treasury 


been held in on Dec. 31 1920; 7000-4 Ape re- 
served to retire final $500,000 Buffalo paan- 58 to e outstanding June | 
1932. $1. 000 to retire $1.500,000 B. & 8. debentures. uy I poe de 
will be os 103 and int. Jan. 1 ae. ere > sow betes | 4,000 
1921-1940, - 90, p. 774; V. 92. ; V. 93, pd. 


‘S. iet 
for sinking fund in order of their numbers, beginning at the lowest number 
redeemed in June 1907 to aon ,and RAKE 000 purchased and held tr 
: ebentures purchased a in treasury. $520,000. V. 82 
p. 220; V. 85, p. 1524. 


REPORT .—For cal. year 1920: 
otal 


4 . 


winner nore Common 

Cal. dends. Dividends. 
TES ~-81, 651. 747 $1, 987, 902 $108,500 $400, 000 defss4e, we 
SD eduhicdkincsis , 1,738, 108,500 
Ran ape rat 743 1,921,188 ° 108,500 400,000 x241,16¢ 

x After d a oa 1 846 woo for ei peccetes te for income and war rofite tax 

Wm. A. . Maer 
John D. Lar 3d VieePoe Wm. Rogers “8rd Vice-Pres. & Sec.. 
D. G. Williams, Treas.—(V. 104, p. 1050: V. 105, p. 179; V. ior Dp. 1835.) 


ROYAL BAKING POWDER co.—ORGANIZATION .—A consolide- 
tion incorporated in Feb. 1899 unde ;the laws of N. J. See V. 71, p. 545. 

DIVS.— ‘02 to '05. '06-'09 ‘“luw'ld. ‘14. °15 ‘16. ‘17 °18. °19. 2 
Gommon_*% 8S yearly 10 y'rly 12 y'riy 10 8 8 3 : : 


xtra in Dec. 2 
March 1921 dividend on common was deferred. In Pom. 1991 
y aye a = L. Garey; Vice-Pres., A. H. Porter and F. D. Bristle 
©. Gra Office, Royal Bldg., William and Fulton 8ts., 
tw. 112, p. +031, 2544.) 


OYAL DUTCH CO.—ORGANIZATION.—In 
nd, in 1890. with a capital of 1,300,000 oar 
subsidiaries it is now the largest international 
Ls coe Gy-eses roducts of Euro Vv. 
en he Dutch East Indies ‘sented 
a entered the international! field ‘and in Py fe Bw witb 
the “Shell” Transport & Trading Co. of London see) and the de 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. ane 
ing eoqcern. fey ay / absorbed oe princi other oi] produci 
enterprises in ndies and amal ne ite interests with those 
of the ‘“‘Shell,"* the combined assets of bo turned over to two new 
com . viz., the ‘‘Bataafsche Potrclons . and the Anglo-Saxon 
Petroleu . The “Royal Dutch” holds 60% in ceepe | owe, concerns (the 
“Shell” 40%): also 12 (3% vor the outstanding + * shares. 
two —~9 5! so comb have since then acquired et or controll 
in important oil fields in Ruma ussia, Egypt, the U 
States (Oklahoma and California), Panama, "Venezuela and Mexico. 


AMERICAN INTERESTS.—The combination owns a predominating 
iptereet in the Shell Go, of California. V.109.p.377. Also owns $2,247.- 
Corp; f Virginia pF teat coe : f OS ad ag ns Potrole 

rt) ane | sary 760 res 0 pe rp 
The ‘Roxana ds in the well-known oil districts of 
Healdton and Bartelsville. Also cousteuctes a emery S in St. 
and one * New Ceseane. At Martinez, the Coast near Sap 
ble of handling 25. 000 bbls. - day and 
on the fields om 4,250,000 bbls. have been esta 
, a8 well as an 8-inch line 170 miles long from the field to oy of 
- In Mexico the al companies, besides owning o uable 
perty. control the Mexican Eagle P Oil Co., Ltd. Has also established 
forge s SS Se ee ia pad a refinery of exceptionally as ¢ ange’ 4 in 


in the immediate vicinity of the 


lad Ag 


in I ay Teena: 
Hol 
ite 





In Nov. 1921, a plan was formulated for the merger of the compan 
**‘American interests” with the Union Oil Co. of Dela., for details of w 
see statement of Union Oil Co. of Dela. below. 

1,000 


SHARES.—The com. shares have a par value of F!. (say $402) 
each. but | the company issues sub-shares of F1.100 (say $40 20) each. For 
a ing pu here, Dutch wy ¢ 100 hokey pe value were de 

e 


As 








table t decd gp were issued three 
certificates [ each share ep gives | a F canal par value of 
$13.40 to eacn ‘‘American eetiicate.’ 
“Ser hew (no funded—In Dutch Guilders—— In U. 8. Gold 
Authorised. 


t or fized charges) — Outstanding. a—e d. Outstanding. 
Common shares........ 213,818, ri 570,000, ri 85,957, 500 229,140 000 
> cum. prior shares. 28 500.000 ,,28-500.000 11,457,000 11 457,000 





authorized ordi stock w increased in June 1919 from 230,000 
000 nildens ($92 466 .460,000) to 370, “000, 000 guilders ($148,740,000) and in 
April 1921 to 000,000 guilders ($229,140,000) 112, p. 1524. Hold- 


ers of outstanding ordinary shares of reeled J uly 7th were given the right to 
subscribe at par plus stamp tax in Holland for one new share for each four 
shares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 
permitted to subscribe at par (equal to a bonus of about 120%) for one new 
share for each three old shares. In June 1920 stockholders received the 
privilege of subscribing at par to one share of new ordinary stock for each 
two shares held. V. 110, p. 2663. 


DIVIDENDS.—In addition to the cash dividends the company in 1907 
distributed its lus by a stock bonus of aor an! its © paid a 50% 
stock dividend. he pi dividend Focord 1128." ) is 

‘O07. "08-10. ‘11. 12. 6. 47 1B. "10, °20 21. 
65 50 *73 27% 28 yriy. 19 41 ds 49. yriy. 38° z4s8 40 45 40 
* Plus 200% stock dividend. 
. ae my stock dividend. 


—For cal. year 1920 in V. 113, p. 528.—(V. 113, p. 191, 
sas. 1239" 1779. 1897, 1990, 2193.) 


SAFETY CAR HEATING & LIGHTING CO. —ORGANIZATION. a 
Incorporated in 1887 in New Jerse areey’. Manufactures ‘* Pintsch"’ Hams 9 as apDpe- 
ratus. Electric lighting ayatedan nstalled on over 80 railroads i ° 
and Canada. 

*14-"17. 


meee DIVIDENDS ,{ "10. “11-13. Jan. 1918to Oct. 1921. 
a. 


6 Ayrly. (14% quar.) 


9 yrly. 8 p 
In July 1907 a 100% stock dividend was ay 
REPORT .—For cal. year 1920: 20. 910. 
& tax. (exc. war tax.) $1,453, 


1 1918. 
,267,104 





Earns., aft. exp. 488 $1 $957 ,339 
iy FO | SR a alma scone (6 % 5591. 720 (6)591. 720 (6)591. 720 
Reserved for war taxes.............. 175.000 93, 
Other reserves (dep. & cont. fds.)..... 390,769 368,500 241,473 
Balance to surplus............... $270,999 $131,884 $31,146 
DIREOTORS.—W. L. Conwell (Pres.), Rooert perbour. | Chellis A. 
Austin; F. F. Ow aera .*. C. x ght iM. Bulk ley B. Gardner, 
R. Parmly, 24°, a ein . Hepburn D. Pope and J. A 
& Treas .is O cadee © 'N. arn .o. 2 Rector St.—(V. air "D. 395, 
ST. JOSEPH LEAD CO.—ORGANIZATION. —~aneawE. in N. Y. State 
March 24 1864; charter now ual. Owns (a) minera t on 13,498 
acres of lead-bearing lands in Flat River—Leadwood and Doe a districts, 
Mo.; (6) m meses smelter at Herculaneum, Jefferson County, M ty 
120,000 come of pig a yoos'y: (c) ractically entire capital stank of Miss. 
River & Bonne Terre Ry., 46 miles; (d) control of 14-mile interurban electric 


line, &c. (V. 108, 1831). 

The ceed oe. Court on June 19 1920 halted the efforts of the 
Lead Co. (controlled 
V. 110, p. 2663. 


+ par 10: $15,494 
ing. Listed Exchange in April 1919 (see 
. 108, p. 1831; V. 111, p. 1095.) 


Annual Dividend Record Since 1891. 
1891-92. 93. "94. ’95-"12. °13. °14. "15. °16. "17. '18. 


21. 
p| gen yly 8 5% 6y'ly 5 2% 6 10 25 20 10 


10 
Paidin 1921: Mar. 21, 2% %; June 20, 2% %; Sept. 20, 24%; Dec. 20,2%% 
BONDS.—Miss. River & Bonne Terre Ry., $2.500.000 lst M. 5s, due 
sinking fund trustees and 


company to take over the property of the Doe Run 
through ownership of 96.43% of stock). 
CAPITAL oom nO ,000,000 auth., 4,126 outstand- 


t ull statement, 


"19. *20. 
11 el 


1931: to — 31 ad 0. 3}, 102,000 held by in 
treasury. **Railr on a g page. 

eral —_ 9. 1918 
DE < «ntinbinniineadad $4.813,512 $2.295,256 $5,121,164 $10,130,459 
Depeeen, Sb.ccececese F 1,1 Sth } 2a) ape . : 
Federal tax06...ccccccce .000 ee ee a 
DOTEGs saaceducs (20%)2,889. $36 (11) 1550. 478 (20) 2819,004 (25) 3535,531 





Balance, sur. or def._._sur$121,990 def$489.882 def$995,121 sr$2,074,742 
OFFICERS.—Pres., Clinton H. Crane; V.-Pres. & Sales Mer., Irwin H. 
Cornell; Sec., Leonidas H. Besson. Me, 2 


office, 61 B'way pu. 112, p. 
379. 568. 855, 940.) 


ST. LOUIS COKE & CHEMICAL CO.—(V. 113, p. 1478.) 
Ay tn, 


T. LOUIS ROCKY MOUNTAIN PACIFIC 
me 1 ft} A of (sal Bay 1 


A Ay M.-L. 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 113. 








MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.) 


Date 
Bonds 


Par 


Value 


Amount 
Outstanding) 


Rate 
[To 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Com stock, 105,000 shs auth... 
% cum red 110 auth $1 000,000-- 
fund bonds red 105 Col.c* 


1917 
1921 


Santa Cecilia pupae Cor 
Preferred (a & d) stock 
First mortgage sinkin . 
Refunding gr ca nds “yy anne Teper \* xxx 

Savage Arms Corp— aut , , 

First preferred 7% cumulative authorized $500,000 
Second preferred 6%, non-cum conv $500 

Saxon Motor Car Corp—Com auth 2 
Preferred 8% cumulative auth $1,500,000 

Sears. Roebuck & Co—Common stock....-.-- 
Preferred stock (a & d) 7% cumulative (text, . oie 
Serial gold notes $50,000,000 due ann (see text)...-xxxc* 

Senéca Copper Corp—Stock 350,000 shares authorized --- 
5-year conv debenture bonds red 110 $500,000 (see text) .c* 

Shaffer Oil & Refining Co—Common stock 460,000 shares - 

Class A Common stock 40,000 shares 

Pref stock 7% cum and participating $50,000,000 ---.----- 

Ist M conv 6% sf gold bds (guar) $15,000,000 call xxxc*&r*K 

Secured 7% conv s f gold notes call = a ta beeen 

Convertible 8% serial gold notes _._--. énmeeemwel xxxc*K 

8% convertible gold notes xxxc*K 


1920 
1920 


~—-- 


1919 
1920 
1921 
1921 





100 &c 


105.000 shs 

$850,000 
90,000 
850.000 


See text 

See text 

Aug 1 1927 
jiMay 11931 
Sept 15°20 1% 


See text 
See text 
62 
Sz 


See text 


Checks maliec 
44 do 
New York and Chicago 


5iOct 25 °21, 1% 
yi June 1 1929 
Ji June 1 1923 

F |May 1 1922-24 
vj; May 1 194] 


6,000 .000 
10,284 ,600 
1,296,900 
996.500 
25,100 


New York and 
do 
do 
do 


Chicago 
do 


do 
do 




















A supplemental m has been made by this company provid that 
no fester bonds of 1 shall be issuable except not to exceed 31 000 000 
(all heid in treasury. V. 105, p. 1536) to develop and improve the coal 

roperty and increase the sinking fund to 3c. per ton of coal mined yearly. 
vy. 97, p. 366, 445, 803, 1824; V. 100, p. 1169, 1593, 1753; V. 105, p. 1536, 
V. 109, p. 69. 

STOCK.—Pref. (as to assets and divs.), 5% non-cum., non-voting 
$1,000,000; common, $10,000,000. Stockholders owning 90.8 7, of the com- 
mon stock have established a voting trust for five years from Dec. 15 1915 
with Charles Springer, Hugo A. Koehler, J. van Houten, Margaret M. 
Dobyne and Thomas B. Harlan as voting trustees and Metropolitan Trust 
Oo.. N. Y.. depositary and transfer agent for stock trust certificates 
Bankers Trust Co., N. Y., registrar. The voting trust is still active 
although it has not been renewed. V. 105, p. 2370; V .95, p. 1332. 


DIVIDENDS.—On pref., Aug. 31 1912 to Sept. 30 1921, 5% _per ann. 
(1%% quar.). Oncom., 4%, paid July 16 1913; Feb. 15 and July 1914 
4 ‘Jan. & July 10 & Nov. 1'15, %%: 16, Jan., Apr., July & Oct., 4% 
1917, Jan., 1%: April, 4%; July. 1%; Oct., 4%: Jan. to Oct. 1918. 1% 
quar. In Dec. 1918 paid2% quar. April 1919 to Sept. 30 1921,1% quar 

REPORT.—For year 1920, in V. 112, p. 2534, showed: 

Dee. 31. Gross Net(after Other Interest, Di . 

Year— Earnings. Tazes). Income. Depr.,&@c. Paid. oF go 
1920 $5,147. 636 $1,335,249 $146,762 $654,612 $450,000 $377,399 
1919 ‘ ; : 073 454,939 450,000 130,431 

4,944,891 a1,528,370 112,696 729,174 650.000 261,892 
3,783 ,643 923,613 162,408 372,906 350,000 363,115 


Pres.. J. Van Houton; Treas., Chas. Springer; Sec. & Aud., A. H. Officer. 
Office, Raton, New Mex.—(V. 112, p. 2534.) 


SALT’S TEXTILE MANUFACTURING CO,.—(V. 113, p. 191.) 
SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917. 

Owns and operates sugar estates and a sugar factory on the Island of Cuba. 
CAPITAL STOCK.—See table at head of page. 


DIVS.—On common stock as follows: Nov. 1 1919 and Feb. 1 19201%% 
($100 par); May 1 1920 to Nov. 1 1920 paid quar. 25 cents per share (no 
r value). Feb. 1921 div. omitted. f. divs. regularly paid to Nov. 
920. Feb. 1921 div. omitted. 


ro 
owned or hereafter acqu . A sinking fund is provided of 20% of net 
; retired by sinking fund, $250,000; outstanding, $500, . 
of $1,200,000 
Ref. Mtge. 
holders at 87% andint. For full particulars see V. 112, p. 1747, 1625. 
$177,401; surplus after pref. & com. divs., $8,028 
B. Goodrich; Sec. & 
as., R. L. 
Office, 44 Whitehall 8t.—(V. 113, p. 426.) 
assets of the Driggs-Seabury Co., and in Dec. 1915 the Savage Arms Co. 
Acquir 
house Elec. & Mfg.Co. Manufactures the Lewis machine gun, rifles, shot- 
axles, cam shafts, connecting rods, &c. Plants located at Utica, N. 
Of BT: o194: 
08, Dp. Peace conditions, V. 108, p. 84, 177. " 
in treasury; Common, issued, $9,239.300, of which $] ,491,300 held in treas’y. 
Jan. 15 and Apr. 30 1920 extra divs. of 5% were 
REPORT .—For 1920, in V. 112, p. 2188, shows: 
vs. Di . Sur. or ro? 
$13,332 (97438738 080 def $631,622 
OFFICERS.—Pres., W. L. Wright; V.-P., F. R. Phillips; V.-P. & Treas., 
SAXON MOTOR CAR CORP.—A reorganization, as of Nov. 5 1919, 
of creditors was called and a creditors’ advis 
supervision of the advisory committee, continued liquidation of its indebted- 
of the reorgainization of the company. 
shares of no par value, and the creation of $1,500,000 at eave pref. 
value common ex ge for one share of $1 al 
2) 120,000 shares $100 par value common 
Stockholders were given the privilege of purchasing from the underwriting 
redeemable at 105 and accrued dividends. Sinking fund of 15% of net 





BONDS.—The Ist mateo. 6s are a first lien on all of the rty now 
earnings but in any event not less than $25,000 or more than $75,000 for 
1 Same of bonds at not exceeding 105 and int. Aut? 286 issued, $750,- 
The stockholders on April 29 1921 authorized the issuance 
10-Year 8% bonds, of which $850.000 were offered to stock- 
REPORT.—For year ended July 31 1920, in V. 111, p. 2322, showed: 
Gross rev., $1,640,688; oper. exp., $1,299,510; int., deprec., taxes, &c., 
OFFICERS.—Pres. M. H. Lewis; V. Pres., O. 
Tre Dean; Asst. Sec. & Asst. Treas., Robt. H. Caplan. N. Y. 
SAVAGE ARMS CORPORATION.—ORGANIZATION .—Incorp. in 
Del. on Aug. 16 1915 as Driggs-Seabury Ordnance Corp., and purchased the 
of Utica, N. Y. ed, as of Apr. 1 1920, the J. Stephens Arms Co. of 
Chicopee Falls, Mass., through purchase of the stock m the Westing- 
gur , pistols, ammunition and roller bearings, automobile truck axles, 
ck and pleasure car frames, automobile forgings, such as crank oa 
and Sharon, Pa. Present name amaget May 1917 on merger 3. 
y 104. D. goles: V. 105, p. 1715; V. 106, p. 196; V. 107, 
CAPITAL STOCK.—(As of Dec. 31 1920) Ist pref., issued, $500,000, all 
of which held in treasury; 2d pref., issued, $260.700, of which T5500 held 
DIVIDENDS.—On common: In 1916. Mar. 15, 24%; June 15, 5% 
then none til] June 15 1917 to Sept.15 1920, 6% p. a. Gigi Qa): a, 
ea paid. V. 110, p. : 
Preferred dividends were paid regularly to Dec. 1920. The Dec. 1920 
dividend on common stock was omitted V. 111, p. 1758. 
Total Interest Fed.Taz,&c. _ Pref. Common Balance 
rnings. Di vidends 
9 32,122 $519,698 $15,740 5.780 surl,030,904 
1918.- 7,859,121 $24,397 6,460,238 38,211 (6) 498'810 sur 837,435 
A. Ff. Hebard; Sec.. J. H. Cook. N. Y. office, C é.—(V. 112, p. 
477. 855, 1524, 2188.) ee ee ee 
of the Saxon Motor Car Corp., incorporated in 1915. In J 
company found itself unable to meet its current ieee a UR. 
ory co j f . 
ized to protect the creditors’ interest. Genes deat the the crane mun. Gaker 
ness and effected sale of its interest in the new s ermi 
still further Iquidation of indebtedness and made en By ve yy. 
REORGANIZATION PLAN.—The plan provided as follows: 
increase in the common stock from 60,000 shares of $100 par vole to 300,000 
stock; (2) creditors to accept in payment of balance of indebtedness 
cash and 80% oy stock: (3) stockholders to receive one share of Fate 
new common to be sold through an underwritin - 
cate, the rem 20.000 shares to be reserved for senaoul Ane cwen. boy tree 
syndicate two shares of the no par stock for each one owned. V 109, p.1799. 
CAPITAL STOCK.—See reorganization plan, above. Preferred stock is 
profits commences in i923. 


EARNINGS.—lIncome and expenses in liquidation, 10 months ended 
Oct. 31 1919: Sales income, $3,464,493; const of sales, $3,558,444; other in- 
come $73.320: other expenses, $21,869; net operating loss, $42,500; interest 
deferred obligations, $99,657: liquidation loss, $142,157. Balance sheet 
Dec. 31 1920, V. 112, p. 940. 


OFFICERS.—Pres., C. A. Pfeffer; V.-P. & Gen. Mer., H. L. Bill; 
eas., M. W. Tilden; Sec., D. C. Bayne. 
DIRECTORS.—C. A. Pfeffer, H. L. Bill, D. C. Bayne, B. F. Everitt, 
Geo. Edmunds, Detroit; M. W. Tilden, W. G. Souders, Chicago; B. 8. 
~? v° < e Cincinnati. Main office, 917 Beaufait St., Detroit.—(V. 112, 
p. 940. 
SCHULTE RETAIL STORES CORP.—(V. 113, p. 426, 737, 1162, 
1683, 1897, 1990 


IDV.) 
SCRIPPS-BOOTH CORP., NEW YORK.—(V. 113, p. 1779.) 


SEARS, ROEBUCK & CO.—ORGANIZATION.—Incorp. in 1906 in 
New York as successor to an Illinois corporation of the same name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of merchandise direct to the consumer throu 
ey, has over 8, ,000 customers. Business is transacted mainly 
from Chicago, with important branches in Dallas, Seattle and Philadelphia. 
The company maintains and owns warerooms, warehouses and various 
factories in a number of other cities throughout the country. 

K.—Preferred stock cannot be increased or mortgage (other than 
purchase money mortgage) created without the vote of three-fourths of 
each class of stock. ntire — stock or pro rata portion may be 
redeemed at 125. V. 84, p. 1246. 

In Nov. 1909 $750,000 pref. stock was canceled, $2.000_000 in all (original 
issue $10.000,.000) having been retired. V. 89, p. 925, 1286; V. 90, p. 714. 

The shareholders voted June 1 1920 to increase the auth. common stock 
from $75,000,000 to $105,000.000, in connection with the plan announced 
by the board on April 20, for paying a stock dividend of in common 
stock on July 15 to common shareholders of record June 15. his payment 
increased the outstanding common stock to $105,000,000. 

Serial Notes.—T he serial gold notes are due $16,500,000 on Oct. 15 1922 
and $17,000,000 Oct. 15 1923 ($16,500,000 were retired Oct. 11921). Two 
and three-year notes redeem., all or part, on 60 days’ notice, on Oct. 15 
1921, or any int. date thereafter at a premium of 1% for the two-year notes 
whenever redeemed and for the three-year notes of 2% if redeemed on 
Oct. 15 1921, of 1%% if redeemed on April 15 1922, and of 1% if redeemed 
thereafter. The trust agreement requires the maintaining of quick assets 
equal to at least 1% times all liabilities including these notes, and provides 
that no mortgage or other lien, a purchase money mortgages, may be 
placed upon any of the assets. V.111, p. 157. 


DIVIDENDS.—Pref.. 1%% quar., paid Oct. 1906 to Oct. 1921, bo 
inclusive. On com., 1909, 44%; 1910 to Feb. 1917, 7% % Q. 
May 17 to Nov. 1920, 2% quar. The Feb. 1921 div. 

6% scrip due Aug. 151922. V.112, p. 265. May 1921 di 
V. 112, p. 1406. Also April 1 1911 a 33 1-3% stock dividend. 

. A stock div. of 50% was _ April 1 1915. V. 100, p. 479. In 
oy 1917 paid a stock div. of 25%. V.104, p. 368, 868, 1050. On July 1§ 
1920 paid a stock dividend of 40%. 

1921—October—1920. 1921—-10 Months—1920. 
$17,378,253 $20,113,426 $144,747,604 $209,872,092 

REPORT.—For year ening ec. 31 1920, in V. 112, p. 465, showed: 
Cail. Totai Net f. [vio. Common Fed.Inc., Balance, 

— “- Dividends &c..Taz. augue 
1920.245,373,418 11,746,674 559,188 (8%)7,198.028 3,989,458 
1919_234,242,337 23,760,502 559,188 (8%)5.999,.524 4,870,377 12.331,413 
1918_181.896.426 22,185,010 559,188 (8%)5,.999.246 9.480.946 6.145,680 

OFFICERS ., Julius Rosenwald; . & Treas., H. Loeb, 
Sec.. John Higgins.—(V. 112. p. 67, 265. 465. 568. 752, 940, 1031. 1406; 
1524, 1625, 1984, 2420, 2757; V. 113, p. 77, 543, 633, 737, 1061, 1259, 1367. 
1478, 1583, 1779, 1990.) 


SENECA COPPER CORP.—Incorp. in N. Y. Dec. 27 1916. Property 
is located in Keweenaw County, Mich., and consists of 1,864.6 acres owned 
infee. In Oct. 1919 entered into an agreement for the purchase from Calu- 
met & Hecla Mining Co. of 79,500 of the 100,000 outstanding shares of 
capital stock of Gratiot Mining Co. and has received the due transfer of 
such shares. Balance of payments due Calumet & Hecla is as follows: 
Dec. 1 1921, $15,000; Dec. 1 1922, $15,000; Dec. 1 1923, $50.000; Dec. 1 
1924 .$360,000. When payments are comple . the Calumet & Hecla 
agrees to assign to this company the indebtedness of Gratiot to C. & H. 
in the sum of $570,000. 

CAPITAL STOCK.—tThe stockholders voted June 7 1921 to increase 
the authorized capital stock from 250,000 shares to 350,000 shares. V.112 

2544. No dividends had been paid up to Nov. 1921, the company still 
Pes in the development stage. 

DEBENTURES.—tThe 8% convertible debentures are convertible on 
and after Apr. 15 1922 (or earlier if authorized and allowed by law into 
common stock at the rate of 5 shares of stock for each $100 debenture bond. 

OFFICERS.—Pres., J. Parke Channing; V. P. & Treas., Walter Lewis- 
ohn: Sec., E. J. Macnamara. Office, 11 Broadway, New York.—V. 112, 
p. 477, 2199, 2314, 2544. 


SHAFFER OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
Del. in 1919 to acquire the oilinterest of C. B. Shaffer and associates. Con- 
trolled through ownership of a mensority of the common stock (which has 
sole voting power) by Standard Gas & Elec. Co. The properties comprise 
8,284 acres in proven oil territory with 465 producing oil wells of over 
4,000 barrels average daily production and 18 producing - wells, 
a uisiana, 


Year. Income. 


lso 103.683 acres of undeveloped oil lands in Oklahoma, Kansas, 
Montana, Texas and Arkansas. The pipelines comprise 150 miles of gather- 
ing lines and 52 miles of main pipe lines conmecting the production in Okla- 
homa with the company’s modern refinery of about 6,000 barrels daily 
capacity, 27 steel storage tanks; total storage capacity 1,575,000 barrels, 
and 633 modern steel tank cars, also 6 casinghead gasoline plants which 
extract gasoline from the gas produced bv the company's wells. The re- 
fined products are marketed through the company's own organization and 
that of an allied concern through 173 dist ributing stations located in 164 
communities, all located in the ddle West. The refined products have 
been established in the territories served under the trade name “‘Deep Rock. 
STOCK.—The Standard Gas & Electric Co. owns over 95% of the com- 
mon stock. The pref. stock is entitled to cumulative dividends at the rate 
of 7% per annum and will participate ratably with the common and com- 
mon aR stock up to 10% p.a. In addition, will participate at the rate 
of \% of 1% for each dollar paid on the common stock in excess of $10 per 
share during any one fiscal year. The common ‘‘A”’ stock does not partici- 
pate in any dividends over $10 per annum. 



























































Nov., 1921.] INDUSTRIAL STOCKS AND BONDS 215 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Divtdend |Places Where Interest and 
{For abbreviations, &c.. see notes on first page) Bonds| Value |Outstanding % Payable | and Maturity | Dividends are Payable 
| 
| | 
ante ene, ree ac aes sas a oad aaa] <—a= | 840 SRRRAMBIOND Sat omy golden SO agit IM ceeeccoasasccoonas . 
awinigan r —Stock $20,000,000... -. | enee | ‘ : n 1921; Q—J 10\/Oct 10 1921 1% |.............-........ 
lst Consol M (closed) cs call 110 sink fund 1%--.---.-.---.- c*| 1904 | 600 &c| 3,824,500 5a \J & DiJan 1 1934 N Y, London & Montreal 
—_ => Ref M SK. fd $50,000,000 g Ser A___-..-..-.---- 1919 | 100 &c, 6,000,000 5% eid & ~JIiJan. 1 1950 do do 
do Ser © callable (see text).....-.-- c*| 1921 | §00& 4,375,000 6 JI & Ji\July 1 1950 New York or Montreal 
ecured convertible notes call, text.......-.-...--- XXXC*| 1920 | 500 &c| 4,000,000; 7% e¢ |J & JiJuly 1 1926 N, Y, & Montreal 
Shell Transport & Trading—Common stock £20,000,000-..| ..-- £1; See text (See cont 5 & Jisaly & ‘21 26% | eccccccccccesceccesess 
Pref shares 5% cum £3,000,000__--.-.------------- F ake £10} £2,000,000 5 WD Bdeamascocacdéclocesccescennanesintn o 
Sinclair Consolidated Oil—Stock 5,500,000 shares....... | ence None} 4,049,570 sh .|See text/_....... Seetext |§  $€= |-.-.-.------- eccceeee ° 
New preferred stock—See | 
ed convertible notes $75. “000, 000 auth red text. —" , $100 &c\$47,504,000 7% @iIM&N15|May 15 1925  |......--..-.-.-.-.--- a. 
Equipment trusts, &c.—see text. | 
| 
? 

















DIVIDENDS.—An initial dividend of 134 % was paid on the pref. stock 
Oct. 25 1919; then to Oct. 1921 paid 1%% quar. 


BONDS.—(V. 108, p. 2246) Auth., $15,000,000; additionai bonds may 
be issued for 75% of sdditions, betterments, &c., under carefull guarded 
restrictions. Guaranteed, by Standard Gas & Elec. Co. 
Calliable in whole or in part for the x % .* on 4 weeks’ notice at 103 and 
int. for the first five years, 102% and int. for the following 2% years, and 
pyr ee at 102 and int. Heatertinte at par into participating pref. 7% 

stock at 105. Sinking fund payable semi-ann. to the trustee equal to 
yoy following percentages on $12. .000 bonds. and these will retire not 
_ than $11.280.000 hefore proegae’ f Dec. I 1921 to June 1 1923.4%% 

; Dec. 1 1923 to June 1 1925, Se s.-a.: Dec. 1 1925 to June 1 1927, 
51% s a.; Dec. 1 1927 to Dec. 1 1928, 6% s.-a. Any further issues of 
these bonds will be retireable in a similar manner. All bonds purchased or 
redeemed will be canceled. Auth., $15,000,000: outstanding, $10,284,600; 
retired by sinking fund, $2,699,500: ‘ pledged to secure 7% notes, $1,945,400; 
in treasury unpledged, $70.500. 

Notes.—The notes of June 1 1920 are convertible at par into 1st M. 
Conv.6% Sinking Fund Gold Bonds, due June 1 ’29 (see above)at 87%. The 
notes are callable, all or part, at 101% and int. during the first year, at 
101 and int. during the second year, and thereafter at 1006" andint. Semi- 
annua! si fund payments commencing Dec. 1 1920, at 8%, and in- 
creasing to 12% on the face value of this $2,000,000 issue, w fii provide 
$1, cash for retirement of notes of this issue before mpasurtty. To 
provide this cash, ag ps bonds may be tendered to or retired by the bond 
sinking fund. Auth., $2 000; outstandi %S. ne retired by sink- 
ing fund, $340.700: cate, $362,400. V. 11 Pp. 2 

Convertible 8% Serial Gold Notes.—Auth., €3 500. 000 ($1,000,000 due 
May 1 1922, pS a due May 1 gf $1,250,000 due May 1 1924); in 
treasury , $2,503,500; outstanding. $996.500: convertible at par into Partic. 
Pref. 7% Cum. stock at 85, with cash yo ee of accrued int. & divs. 
Callable’ in whole or in part at 105 & int. A monthly sinking fund com- 
mencing Oct. 31 1921 and ending March 31 1924 of an amount in cash 
equivalent to 1% of the total notes cuycenene at the time of such deposit 
and not previously called for redemption will be used for the redemption 
of these notes at 105 and interest. 

8% Conrertible Gold Notes, 1941.—Auth., $1,000,000; issued, $320,000; 
in treasury. $294,900: gulctanding. $26 $25, 100. (Convertible at par at any 
time prior to Nov. 1 1940 into Partic. Cum. stock and-or Common 
stock at $100 per share with cash pe i nut “of accrued int. & divs. Call- 
able in whole or in part prior to and including May 1 1931 at 110 & int., 
thereafter to and including May 1 1936 at 107% & int., and thereafter to 
and including Nov. 1 1940 at 105 & int. 


EARNINGS.—Earnings for the 12 mos. ended Dec. 31 1920 were as 
follows: Gross, $12,194,242: oper. exp., incl. current maintenance and pro- 
vision for Federal taxes, ae 586, 399; net, $3,607,843; interest charges, 
$727,929; pref. divs., $7 70 ; bal., sur., $2, 109,914. President, George 
N. Moore.—(V. 113. Pp. 1683) 


SHARON STEEL HOOP CO,.—(V. 113, p. 543.) 


SHATTUCK=-ARIZONA COPPER £0 -—ORGANIZATION .—Incor- 
paresee March 22 1904 in Minnesota. ies ore in fee) comprise 
09 acres in Cochise County. Ariz. Flatovle n license, V. 105, p. 1215. 


CAPITALIZATION 5 Aathorinnd and see $3, 50u,000; par, 
$10. No bonds or preferred stock 


DIVIDENDS— ‘ll. °12. ‘13. "14, 7, ea ne Ee : > 
ff BF >aeeee 10 0 15 15 7 20 10 10 text 
a aac gee 27% 30 10 2% ..-- 


do extra 

In Jan. 1920, 2%%;: Apr. 1920, div. sada 

Calendar Years— G 1919. 1918. 1917. 
$1,582,923 $1,069,698 $2,668,082 $3,652,156 


Expenses, &c.......-..- 1,609,871 Bs Bul. 591 1,883,424 2,174,656 
Federal taaes_.__...._ - x 
Depletion & depreciation 212,167 763 .859 


4,606 541,191 
TEED Swceccenccce — seceenes (734) 262° 500 (12 34)437500 (17 34 )612500 


x Balance,surplus.._.. *$239,115 %*$448,999 %$194,033 $101,141 
x No allowance is made for Federal taxes in 1919 or 1920. * Deficit. 


Note.—Production was suspended early in Nov. 1920. 


OFFICERS.—Pres., Thomas Bardon; V.-Pres., H. L. Mundy; V.-P. & 
, Norman E. La Mond: Treas., A. M. Chisholm. Offices, 120 Broad- 
way, N. Y., and Bisbee, Ariz —(V.113, p. 737, 1897.) 


SHAWINIGAN WATER & POWER CO.—(See Map.)—Incorp. tn 1898 
n Quebec (Owns hydro-electric plants. with present capacity of os . 700 
b. p. at Shawinigan Falls and at the Laurentide Power Co., Serves 
with its 800 miles of 100,000 and 50,000-volt transmission lines Montreal, 
Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller cities and 
towns in the Province of mp eee Has also developed a large demand for 
ower among the industria re adjacent to its property. Contrace. with 
a= oN see Co., Ltd. . 103, p. 1035 Auxiliary companies, &c., 
1 p. 30: 


The completion of the La Loutre dam by the Province of Quebec, it is 
stated, assures the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair. 
liberal] treatment. Compare V 106, p. 938. 


DIVIDEN DS.—[’07. 'O8. "09. "10. "11. "12. "13. °14.°15. 16. to Oct. '21 
) go Ser 24 4 4 5 56% 6 6 6% 7 (1%quar.) 


BONDS, &c.—First consol. 5s ($5,000, a) all issued but $1,175,500 
in treasury and sinking fund (V. 79, p. 274 
The $50,000,000 First & Ref. Mige. onds le 1919 may be issued in series 
with different interest rates not ae ot and maturities not later than 
Jan. 1974, for the following purposss p. 584): (a) Series A5%% 
pe mew to refund forthwith 176. Al y a Consol]. yarn oy 
stock, $6,000,000; (b) To retire Ist M. bonds of 1904 at or before maturit 
,500,000; (c) Issuable for capital expenditures provided all of the $4, 
convertible notes shall have er) converted into stock or paid from pro- 
ceeds of these bonds, $8,500,000: (d) Reserved for 80% of future additions. 
&c., $30,000,000. A sinking ad of 1% per annum (first payment Dec. 31 
1922) on all outstanding lst ref. mtge. bonds will be used to retire bonds by 
urchase at not exceeding the calling prices, or by call if not so purchasable. 
he Series A bonds are redeemable at a premium of 10% prior to Jan. 1 1930; 
5% thereafter and prior to Jan. 1 1940; and 3% thereafter and prior to 
Jan.11950. Series B 6% bonds ($5,334,000) are pledged as security for the 








convertible notes. The Series © bonds dated Jan. 1 1921 are 
callable all or part after Juy 1 1926, or at any time for the sinking fund, 
at 105 during the first 14 years, 104 during the next 5 years, 103 during the 
aa — during the next 3 years and 101 thereafter; plus int. 
p 

The secured convertible notes of 1920 are convertible between July 1 1921 
and July 1 1925, incl,, into First Ref, Mtge, Sink, d gold bonds of 
Series B, 6% maturing July 1 1950, at a price to yield 6% % (computed from 
the nearest int. date of the bonds ) with a cash adjustment of int, and disc, 
Callable all or pert out of any sinking fund mone : received from call of the 
collateral at 105 during hab f + during 1922, 103 during 1923, 102 during 
1924 and 101 thereafter, plus int 

The notes are pone bP by pledge of $5,334 a of the company’s first 
efunding mortgage 6% s. f. gold bonds, Series B. V. 110, p. 2663. 


STOCKS OW NED.—Also controls various sub. mfg. and distributing cos. 
REPORT.—For cal. year 1920, in V. 1. p. 1138, Rhy mown 





Calendar Years— 1920. 917. 
Gross earns. (all sources) 943,359 $3, void ,045 $3.6 BOT 074 $2, ‘903 21 
Net earnings._......-- 2,525,544 $2, Hf HH) 2 aan pee 2,149.3 
Interest charges ___.__- "71 16,501 ‘698, 
Reserve for depreciation 200 ,000 $000 700 800 100, 
EOE cnctndmudcds ; : 1,240.902 1,077 ,527 1,050,000 

Balance, s ee $209,043 $232,841 32 ,567 

Chairman, os. McDougall; Pres., J. Aldred; -Ps., bowed 00 864 
ray and Julian C. Smith; Treas., W. 8S. Har — James Wilson. Office, 


Power Bldg., Montreal. ot. 112, p. 855, 940, 1138, 1157; V. 113, p. 300.) 


SHELL TRANSPORT & TRADING CO.—ORGANIZATION .—in- 
rated in ndon in 1897 as successor of M. Samuel & Co. in London 
and some other important oil houses; wholesalers distributors and trans- 


porters of petroleum products, —— a L.. number of tank steamers and 
40 large and more than 300 small tank i lations, including can factories, 
&c., in all parts of the world, with a total capacity of about 400,000 tons. 
Also produced oil itself in Borneo, through the Nederlandsch- Indische In- 
os e en Handel Maatschappij, owning the whole share capital, originally 
2,000,000, since increased to F1. 20,000,000. 
Amalgamation with Royal Dutch Co., &c.—In 1902, in conjunction with 
the Royal Dutch Co. (see statement above) and the de Rothschild (Paris) 
‘oup, 2 E907 th the Asiatic Petroleum Co. as a distributing concern. 
arly in sn the company amalgamated its interests with those of the 
“Royal The combined assets of both were turned over to two 
new pace A the ‘‘Bataafsche Petroleum Co.” and the ‘‘Anglo-Saxon 
Petroleum Co.”’ The ‘“‘Bataafsche”’ does the producing, the ‘‘ Anglo-Saxon” 
the transportation and Se Tree business. The **Shell”’ 4 40 
of these two concerns, Dutch” 60%. V. 109, p. 377; V. 107, 
p. 1381; V. 108, p. p. 2636: V. 103, p. 2243.) 


Wy tht oy, —Authorized, £20,000,000 yy ge stock (increased from 

£15,000,000 in April 1919) "and £3 ,000 ,000 5% cum. pref. stock; outstand- 
ing, (Dec. 31 1920) ordinary, £19, "321. 296, oy £2 P00. 000, The pref, 
shares have no voting power unless their dividend is affected or in arrears 
In July 1919 277 000 of a total of 375,000 “American shares * were off. 

y Kuhn, Co, at $69 a share, each “American share’ being equal to 
two “English shares” of £1 par value (V, £08. p, 377), The company in 
July 1920 issued new ordinary shares at par to qne shareholders in’ the 
proportion of one new share for every two eld. . 110, p, 2663° V, 111 


79 
BRDINARY __.__.__- (1908. ,1909. 1910, 1911. 1912. 1913 to 1921. 
DIVIDENDS._-_-_._--.-- 20% 22%% 22%% te 30% 35% yearly. 
On ‘‘American shares’ paid 74c, per share in $1.965 per 
share in Aug. 1920, 72.2 cents per share in Jan. 1921 on $1 85% per share 


in July 1921. 
The company pays its dividends free of the British income tax, a _ 
liminary dividend every year in January, and its final dividend—dependent 


ypon earnings—in July thereafter. 
Valuable Subeorieuee Bigee~Ameus and Price of we Stock ayes Holders. 


912 191 192 
No. shares. 20 ,000 200,000 508,773 367, 964 oie, 17 4 054 490 6, ,925 
Price _..__-- £1% £24 8% «£3% £1 
In 1918 the company distributed a stock nica of 60% by OH. J 

shareholders 3,014,921 shares ie gee a PARR i ing in payment ve BT 
£3,014,921 of the company’s surplus of Holders of shares of 
the Shell Company of record on June 17 igig were offered the right to sub- 
scribe at par (£1) for one new share for every two held, In July 1920 
issued new ordinary shares at par (£1) to stockholders in ratio of ene new 
share for every two held. 


REPORT .—For 1920, in A A ad p. 179: 





Calendar Years— 1919. 1918. 1917 
Deen. .oocessvensceocctt Ae )=«6‘Sa.eeee 2,893 603 S. 1. 4.631 
Expenses, &c..........- 41,222 49 ,354 40,659 
Interest on loans_____-_-.- OS * Ta 2 A ei $0” '870 
Preferred dividend_-_-.-_-_- 190,000 00,0 100,000 100.000 
Ordinary dividend... —-- 6,762,453 4,507,625 2,813,927 1,749,411 

do OS EES 5% 05% A 35% 
Reman, O60. cea bbws. bb diodes abodeann Coe” casemneh 

Bal., surplus for year.. £764,967 £105,745 def. £103,155 £788,648 

P. & L. balance forward... 2,007, 589 1,242,622 1,136,877 1,239,032 


Chairman, Hon. Walter H. Samuel, M.C.: 
oor 14 St. Helen's Place, London, E. 
j1.) 


SIMMS MAGNETO ~ .—Listed on Boston Stock Exchange in Nov 
1919.—(V. 112, p. 1031 


SINCLAIR CONSOLIDATED OIL ow OREORA TION. —ORGANI 
ZATION .—Incorp. in New i k Sept. 919 as a holding company. 
Oonsolidation of Sinclair Oil & “Refinin ‘Gere Sinclair Gulf Corp. (see 
statements in April 1919 issue) and Sinclair Consolidated Oil Corp., under 

4 consolidation agreement ratified by the stockholders of each company on 
Sept. 22 1919 (V. 109, p. 1279). 

PROPERTIES. anf} Crude Oil and Gas Interests. —Through subsidiaries 
a) Sinclair Oil & Gas Co., Exchange Oil Co., Sinclair Oil Co. of Louisiana, 
——~ Consolidated Oil & Gas Co. and Sinclair Gulf Oil Co., is en- 
gaged in the production of crude petroleum in Kansas,Oklahoma and Texas. 

as more than 90% interest in about 500,000 acres of oil and gas leases in 
orincipal oil fields of Kansas, Oklahoma, Texas, Wyoming and Louisiana. 
Has about 1,860 producing wells. Also owns about 150,000 acres of - 
and gas leases in exico, having a poventin! Jpoqnees of 200,000 barre 
daily. Has an interest in Mexican 1Co., ownin ing about 160 000 

Mexico. In Costa Rica has acres of 


Sec A. Smith-Rewse. 
O. 3, ’ England. -—(V.113, p. 179, 


has concession of 9 





INDUSTRIAL STOCKS AND BONDS [Vou. 113. 


216 








/ 


( 


oS mw 




















é 


/ PUIVAITOD ; WOIMEYM 
| } | 
3YV1 WOVIE © a | 
| J 3 THAVIBOLSIA OR 
CT bia LP / . 





























a aaa. eee 
—F 


-_ Tis _” PUsMad iNOW 


| 
| ra PLOUSAUY a " Hatt 2 
a wie (dal ‘ aT AHONY, 
= ie — “Saw y os t tee >. mR ts 
dy a ‘yori pas Hy vA : UG (| . STILW AuYHS 
Pe _——~ © OfIJASHALOR NOL109 oN 
w . < aSpiiqury 
—— 




















| Ulptege 


sliva 7 a, 








/ Pe al Mh Y/ am \ ngs yvid 
| nolwvg hi W a \ Qo) aNvT 
_ ——— $3 110 








| 

| 
‘| 
S| 





ys: 


uo}ydmay 








| \ 





0 Uo ng 











st00 WPVOD / CS STI 
f- i\[ RAinqgsjyaong 
4 ‘ 7 . ‘ 
{J TTLASUB MOD 4 
omen / u0}} howx ~ wuyneagy eh Ca oa 
JP ree Se —_— = ok a 





“ \ auo Wal . ey \iy /? ow 
| {q.1aq =a {(( 4/_ 
"| (sprog uae NS JS Qutog SO8noy 
NS ee Spy: 5 eememcemmrniomame 
— +) / 
Tr : f if 





<¥ ~Saidvy suva3 


Sin UpPnBA 
- woepn 


eet 


; ; a a ¢ 
. \ Lr™~ \ LNOUT y Si gS jo ( aq out gis PY aw 
/ ” SS a. Yx . 


\ iN aa Wa \ 
- | \) Rik iPem) (\ i 7 ) 


Pt / 5) tay, /  S7viw wosanim@\. 


J 591199978 i ~ PS, 
a g {UOPooM 4g vA 
j , 4 j 


/ (| JVINANWA O) 
| f Cquyey J OTrapuow 
/ 








£quweiy? 





‘= 


jinanstuo’y] 


=~ . | 
2 5 
as 


ayiasayonog /f 





= 


Arnqsey MUH 


\ f 


sy VBy "3g 





OxosLIHLe 
Nos1u3G0H ( A 





















































ot oa, | é. \ BIMASISS3I1d © Yr / KA SS | Va wees ( CDIWY j0 “09 WU ly) *09 UoIss! 1 
| X NOLHSNONS / / one / Surpuwy] ‘nog PO — (sauly UOISSIWSUPS ] ) ‘04 je1ysnpul 3 JUDWISBAU] JIA) 
Y 7 fr Ts an oe ee ae : _s 
adosor'ys* f —_— lt“ j 4 H OQ 
ydoso fds | AIPOALLS IS 0 | or ae | > ’ ee ———— 09 JaMog 9 JayeM uebiuimeys oul 
| {& =e . : oe 
J) Q oueicas r ae] he J i c \ | OnNa3a93" 
‘ = | : A” SUOTLIEUD 2 int ” . 
db sera aa ly “Iw, adn says SS  INIAYHS |, S3NI1 NOISSINSNVYL JONZYMV “LS: 
6 (asto1P¥C38 Y oSaunayjody WV) | S11v3 NVDSINIMVHS 
FA nal as XIMIIS Yr Sy. ‘Od YBMOd IGILANIYUNVD ONY 
Vik 


aUlOUV IS _ 





* eegeaiesee ag 09 IWINLSNGN! ? LNSWLS3ANI SIAID 






























/ | = tne ; SBIOYSIN IS ey sated sapunig 
inns J | =) : 2, ONY 
oe cat Same Wer , ANVdWO9 HIMOd 8 H3LVM NVOINIMVHS JBL 
se >be are, | ge . + ak jog ad TO SHNIT NOISSINSNVUL ONIMOHS ADV 
, vo ) away NS an $3 NY s244wva BULON(: a e] 
> aren NYDINIMVHS jIOo°"M —— ———— 



























Nov., 1921.] 


INDUSTRIAL STOCKS AND BONDS 


217 



































MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Inerest and 
[For abbreviations, &c., see notes on page 6.] Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payabe 
Singer (‘Sewing Machine) Manufacturing—Stock $90,000,000; -... $100|$90,000,000|\See text —M |S New York 
Sloss-Sheffield Steel & Iron—Common stock $10,000,000__.| ___- 100} 10,000,000|\See text Be ninaidionidh Feb 10'21,1K%% Central t ~onpantlanad i NY 
erred (a & d) 7% non-cum $10. GER cncccccceges ST 100; 6,700.000/7 in 1921; Q—J {Jan 193244 do 

Sink fd gold — ah es 000,000 call 105 s f.Ce.vvvv.c*&r*| 1919 1,000; 5,700,000 68 & A\Aug 1 1929 New York 
Solar potains $e Er I 0 seindininsinnisiiiaindih ecce 100; 2,000,000\See text\JI & Dec 20°21 5%/|Checks mailed 
South Co—Stook $20,000, "000 wcesccocececcccccce re 100; 20,000,000|/See text) Q—M (Sept3019213%/|Pittsburgh, Pa. 
poe oil lands and in Panama about 10,000,000 acres. Aliso has an Note.—The Dec. 1920 payment was 30 francs per share and itn March 
nterest in Companlia de Petroleo de Angola ‘having a@ concession on about we Sept. it paid 20 frances per share. V. 111, p. 2529; V. 112, p. 1151; 
AF ,600 sq. milesin Angola, Africa. Anew subaldler? the Sinclair Wyoming 113, p. 1259. 


il Co., was chartered in Dec. 1919 with a cages ¢ of $5, 000,000, all owned, 
it is understood, by the —— company ring 1920 acquired a large 
interest in the Compagnie ndustrielle des Petroles of France, and purchased 
= etroleum business and plant of Sudan Freres, Ghent, Belgium. The 

inclair Crude Oil Purchasing Co. was mee orated Feb. 5 1921 in Delaware 
mo an auth, ca a he of er ' oo. 000. 921 formed the Compagnie des 
Huiles Sinco. 


(2) Pipe Line Rr alsdea% .—Consists of about 2,800 miles of trunk and 
gathering pipe lines, extending from producing fields in Northern Texas, 
Oklahoma and Kansas to refineries. A half interest in the ipe lines was 
sold to the Standard Oil Co. of te My early in 1921. V.112, p. 660. 


(3) Refineries.—Owns 10 oil refineries with a speck? in excess of 45,000 
barrels daily, located at East Chicago, Kansas City, Chanute Coffeyville, 
Vinita, Muskogee, Cushing, Houston, New Orleans and Wellsvil swe 
Also compoundin plants in Chicago and Philadelphia for ae acture 
of lubricating oils and casinghead gasoline plants with a capacity of ever 
60,000 gallons of gasolene daily. 

(4) Tank Cars.—Owns 5,234 steel tankers. 

(5) Coal Fields.—Owns 12,000 acres of coal lands in southern Illinois. 


(6) Distribution.—Has more than 400 service and tank stations and 
facilities for direct distribution in a number of important western States. 
Also has large bulk oil terminal] facilities in Rhode Island, New York, Phila- 
delphia, at New Orleans and in Cuba. 


(7) Marine E t.—Owns and controls 177 ,000 d. w. tons of marine 
equipment, of w a considerable proportion is ahaluatvcly owned. 


(8) Miscellaneous.—Through its exporting subsidiary conducts a large 
export business in petroleum products and also owns a one-half interest 
the Sinclair Compagnie Franco Americaine de Combustibles Liquides. Owns 
a modern office building of 32 stories in New York City and severalsmaller 
buildings in other cities. 

For amended plan of International Petroleum Co. of Maine), whereby 
the successor company, Mexican Seaboard Oil Co., was incorporated and 
the contract under the plan with the Sinclair Consol. Oil Corp. and Ogden 
Mills under which they agree severally but not jointly to buy $11, ad 000 
ae see 287 ,500 stock (v. t. c.) of the new company. See V. 109. 
D 


STOCK .—Authorized, 5,500,000 shares, no par value; issued, 3,909,944 
shares. The stock was issued in exchange, "share for share, for the stock of 
the three constituent companies. Stockholders of record Oct. 14 1919 of 
the three constituent companies as well as of the new corporation were given 
the right to subscribe for about 900,000 shares of new stock at $60 per share, 
Da ment to be made not later than Nov. 1 1919. Rt der shares were under- 

tten at a cost to the company of $3 per share. V. 109, p. 1373. Stock 
listed on New York Stock Exchange in Sept. 1019. 

The stockholders on May 19 1920 approved: (a) the action of the direc- 
tors in authorizing four quarterly stock dividends of 2%; (b) the creation of 
1,000 ,000 shares of stock (par $100); (c) the issuance of $75.000,000 
(of which $50,000, were issued). 74% convertible notes, &c., ali as per 
statement in V. 110, p. 1857. The stock divs., are payable July 15 and 
Oct. 15 1920 and Jan. 15 and Apr. 15 1921. On Dec. 31 1920 $247 .700 
pref. stock was outstanding. An initial div. on the new pref. stock of $2 
a share was paid to holders of record Aug. 15 1920; since to Nov. 1921, 2% 
puar. 


Equip. Trusts, &c.—On Dec. 31 1920 there were outstanding $4,814,644 
equip. trust notes and purchase money obligations and $1,394,585 oil and 
gas certificates. 


Notes.—The secured 744% convertible notes are redeemable as a whole 
or in part at 105 to May 15 1921, and thereafter at 1% less for each year 
elapsed, except that in case notes are issued with stock purchase warrants 
attached, those notes not accompanied by their appurtenant warrants will be 
redeemable at par. Secured by pledge of all the stock and other securities 
of subsidiary companies now owned or herea acquired. Each $1,000 
note is exchangeable for 10 shares 8% cumulative pref. stock (pas $100) and 
2% shares common stock =e ® par value.) The notes may carry 
detachable warrants entit! ng the holders to purchase said amounts Ss 
Preferred and common stock for $1,000 (plus accrued dividends on the 
ferred stock) up to May 15 1922: thereafter, the notes are to be convert ble 
= 4 ae terms but only if accompanied by warrants (if any) originally 
atta 


REPORT .—For 1920 in V. 
Calendar Y 





112, p. 1392. showed: 
ears— 0. 9. 


9 918. 1917. 
Net earnings._______-_- $35,580,415 $22, 670. 898 $19. B40 717 $15,134,967 
Deduct—Int. & disc. and 


est. Federal taxes_... 5.192.198 3,069,662 2,948,518 1,942,680 
Reserve for deprec., &c. 11,829,637 10,010,772 10,150,175 8,153,504 
Pref. div. ( % cash) ___- ee et ee ayes 
Com. div. in stock (4%)- , SR RS er es 0 

I cae ee $17,795,107 $9 590464 $6 542-024 $5 038 783 


For 6 months ended June 30 1921: Gross earnings, $59,467 ,530; purchases, 
expenses, maint., &c., $48,050,163; meerens and discount, $2,989,869; ad- 
justment of inventories, As 100, 000; bal., ., $2,327,498. V.113,p. 1466. 


DIRECTORS.—H. Sinclair dicetden te H. Clark, A. H. Wiggin, 
Daniel C. Jackling, William Bo ce Lag mm Harry Payne Whitney, 
William E. Corey, A. E. Watts (V.-P.), Joseph M. Cudahy (V.-P.), C. 
Braley, Frank Steinhart, E. W. Sinclair tPree O William P. hilli "ieee ant 
ae —-. J. Fletcher Farrell (Vv. -P. & Treas.), ©. E. Brawley, D. , Hoober, 

. Ison, E. R. Kemp. A. C. Woodman, R. T. tes John A. Spoor 
Elistes Walker. N. Y. office. 45 Nassau St.—(V. 112, p. 266, 660, 855, 
1290, 1392, 1625, 2199, 2314; V. 113, p. 426, 1061, 1466. 1583, 2087.) 


(THE) SINGER (SEWING MACHINE) meg. CO.—ORGANIZA.- 
Et acd ed 1873 in New Jersey under s 1 Act viagte located at 


fT tg near Glasgow; St.John, Que., &C. V.111,p.1859 

Stock increased in 1900 by 200% stock dividend and in 1910 | dies 
stock dividend capitalizing - Mn oh V 71i.p 1224. 12732: V.90 p 1494 

The olders on Nov, 11 1920 voted to increase co ne capital stock il 

$60,000,000 to 000, The additional $30,000,000 stock was paid 

to the shareholders in the form of a 50% stock div. on Jan. 3 1921. 


LATE DIVS.—j °10. ‘11. '12. °13. °14. °15. °16. °17. °18. °19. ’20. 


"21. 
Bince 1908 | 19 12 13 16 12 8 9 11 10 10 7 


text 





"7 July 1917 paid an extra dividend of $12 per share by the dis- 
tribution at the price of 300.0 A share, at — n was ~~ out of 
1 hee O60 Ed 27 aE 1 of the 2,000 1 shares of the Singer 

-, of Great Britain & eee ¢ }owatn cA plant at Clydebank, 
Scotiand. ‘in the proportion rat 2% shares o of 16a British co. to 


one ($100) share of N, J, co, See V, 105, fi ‘305° V 106, p, 507, Also 
paid steck dividends as follows: 1900, 200%; 910. 100% 1920, 100% in 
pref. stock of the International Securities ., @ subsidiary V. 


112, p. 379); 1921, 50%. V.111, p. 1859. 
x gat Douglas ‘Alexander: V - x F. A. Park. Office, 149 Broadway, 
N. Y.—(V. 113, p. 1259.) 


SLOSS SHEFFIELD STEEL. & IRON CO. ee te hey .—In- 

1300. n New Jersey. 7 Y, <a a - ED. D. 300; ¥ . 70, p. 1099. 
12 -y) ul 1919 onnes . 109, p 78): 6 modern blast furnaces, 

tons foun or bane pig fron; also a new stack and = 
-_ ay ~-y- for handling ore; 11 well-developed coal 
-- 8 on 4 of nown seams of coal in se, daily ay eee yb of 
6,500 to 7,000 cone -5 red ore mines, daily capacity of 3,000 tons 
soft red ore; 5 ore-washer plants; 15 steam shovels, 20 dinkey wed F , 
with narrow-gauged track mining cars; mine producing 1,500 tons of brown 
hematite ore y; 1 dolomite quarry, with capacity of 700 tons of stone 


daily. <A by-product plant bay put into operation in April 1920. 
LATE ciate ‘07. *08. . "10. °11-"14. *15-" | "Ete als. "19. bat "21; 
Common... .-. 4/4 534 34 None None 6 tex 
referred. ..._ 7yly Below r 1G 
The pref. dividend mA os in Jan. and Oct. n jen 


scrip; 
aware April or July 1915. but in Jan. 1916 all the pf he 
(2% %) was redeemed and there was paid in cash 1%% and also an extra 
14% as deferred dividend for 1915; A wa PPPe S9 san. 1922, incl., paid full 
“u %, uar. Oommon divs. Feb .1917, 14%, then none till 1918, when 
quarter y distributions of 1K% aa were resumed, beginning May 10. 
Aug. 10 and Nov. 11, 175%: in. 1918, Feb. to Nov. incl . pes 44 Zo quer. 

une 1918 the 6 6% div. on common shares earned err 

1917 was declared payable July fi ae 1%% quar. 

May 1931 div. passed. V. 106. p. 2656. 1800; V. 104, 1596, 1904. 
In 1905 common shareholders seneives 5% in cash Ad ¢ 33 "3% in stock. 


GOLD NOTES, en —The $6,000,000 gels notes of 1919 have an annual 
sinking fund of $300 600 begining Aug. 1920. While they are outstand- 
ing the property cannot be mortgazed. V. 109, p. 378. 


REPORT .—For 1920 in ) F ane p. 2409, showed: 


Calendar Years— 
Operating profits... $3..847 364 $3,276,197 


thereafter to Feb. 


918. 917. 
$6, 195,527 $3, 370. 614 


Coke oven loss___....-- _ & Sl eer *2, ry a =< -t pee 
I 352,500 2 59,158 5 500 227.500 
Depreciation & depletion 587 ,968 502,213 B77 997 665,741 
Federal & State taxes_-_- 400,000 5 


00, 420,000 #£1,000,000 325,000 
Preferred dividends_--_(7%)469,000(7 % )469 ,000 7%)469. 000(8 %4)573,881 
Common dividends- - - - (6% )600,000(6 % )600, 000 (10 44) 1050000 (1 14) 148869 


Balance, surplus_-_-_-- $824,779 $1,025,826 $453,071 $1,429,623 

Profit and toss surplus__ $7,933,047 $7,088,267 $6,227,543 $5, ‘741,314 

on due to war-time construction of by-product coke ovens. x19 
“ae 


Chairman, Waddill Catchings; Pres., J. W. McQueen 
Russell Hunt, Birmingham, Ala.—(V. 112, p. 1625, 2409: V 


(A. O.) SMITH CORPORATION.—(V. 109, p. 1279.) 


SOLAR BEF INING CO.—ORGANIZATION, &c.—Incorporated in Ohio 
in 1886. Has refining plant at Lima. O. Formerly controlled by Standard 
Ot Co. of N. J., but segregated in 1911. See Standard Ol! Co., V. 85, p. 

9 . . The stockholders on June 16 1913 voted to in- 
crease the stock from $500.000 to $2,000,000. the new stock being dis- 
tributed as a 300% stock dividend. V. 96. 20 
‘ore 20% div. was paid: June 20 1913, 20 _ 5% 
from June 1914 to June 1917, 10% (5% s oy * Dec. 1917, Boyt & 25% extra: 
June 1918, 5%: Dec. 1918 and June i919 > and 5% extra; Dec. 1919, 
5% and 15% extra: vane 1920, 5% and a3: jae, Dec. 49: 20, 57h and 35% 
extra: June and Dec. 1921, 5%. Report for 1920, in V.'112 pi 1290, 
showed: Profits, $1,698, 4 i ‘(after deducting $785,688 Fed. taxes for 1920) 
divs. (50%), $1 ,000,000; sur. 207; total profit & loss, sur lus, 
Dec. 31 1920, $5,112,197. gg j.G. nee avid ist V.-P., F. T. Cuth ert; 
24 V.-P. & Treas., F. G. Borges; Sec., N. D. Keys. Oitive, Lima,  : ae 
(V. 112, p. 1031, i290.) 


SOUTH AMERICAN GOLD & PLATINUM CO.—(V. 112, p. 2420.) 


SOUTH PENN OIL CO.—ORGANIZATION, &C.—Incorporated 
Pennsylvania in 1889. Produces crude oil. Early in 1913 acquired 51 
of the $10.000.000 Penn-Mex Fuel Company stock, controlling 180. 
acres leases and fees aaa the Gulf Coast of Mexico, and in 191? prope 
in W. Va. and Ky. 107, p. 2481; V. 10S Dh 722: V. 96. 657: 101, 
In Aug. 1917 me a about $3 the a. Re of the Big 
Oreek Development Co. in Lincoln Bounke 500 700 Va., some 6,000 acres, on 
oll and se wells with a nae settled production of about 
900 barreis daily, V, 105, Ry S13, 722, In Oct, 1920 reported to have 
increased its holdings | 4 the West Virginia field through | the acquisition of 
1,154 acres with a uction of about 200 barrels 
oreneriy contro by the Standard Oil Company. oF ‘New Jersey, Ou but 
sagrenenes * n 1911. See Standard Oil om any. p. 216. 790; 
p- 1 The shareholders voted Feb 17 to increase the author: 
od capital stock from 12500000 to $20,000,000 tn o 





Pe et & Treas., 
. 113, p. 858.) 


4iv. of 60% to shareholders of record Feb. 14. V. 103.p. yo44: OP Tia 768 D. 700. 
DIVvs.— 1912. 1913. 1914. ei. 1916. 1917. 1918-19. 1920. 1921. 
Cash, regular. 7% 11 6 12 20 20 20 20 See 
Extra, is cia <a % a a text 


ash - 4 12 
In 1921: March 31, 4%7 June 30. 3%: Sept. 30, 3 


%- 
REP PORT. —Report for cal. year 1920, in V. 112, p. 1406, shows: 
N in $5, 490 591 $2 858 235 $6 MOT 723 641745. 098 
et earn ngs en se ee ee , , . of Br? s 
Dividends (cash) (20%)_. 4.000.000 4.000.000 4,000,000 4,000,000 


The total surplus Dec, 31 1920 was $18,241. 578. 
= a report for 1918 issued, 


W. Young Jr.: Sec., R. W. Cummins; Treas., 8. G. Hartman, 
Offion 548 William Penn Way, Pittsburgh, Pa.—(V. 113, p. 967.) 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 113. 








MISCELLANEOUS COMPANIES. 
[For abbreviations. &c., see notes on page 6.) 


Rate §_ When Last Dividend 
% | Payable 


Places Where Interest and 
and Maturity 


Dividends are Payable 





South Porto Rico Sugar Co—Common stock $12,500,000- -- 
rred stock ( = & d) 8% cum $5,000,000 | 
fouth Bell Tel & 7 -ist M red 105 beg 19168 f- Ra xexc*A&r® 
uthern California eon Ce—Common stock $83,500,000-., 
Pref 5% and ting cumulative $4,000,000 
5% cum ste ess $12, 500,000 
Ref M of 1917 $136,000,000, 


H 
pen $4. 000. aed due $1,000 ad yery @ call (text) Bu. xxxxc* 
Underlying Di sional Bond Is 
Edison Electric ot yy Angeles frst “mertenge 
Edison Elec of Los Ang ist & Ref M gs fred 110- Usm._2c* 
Guaranteed bonds—See text 
80 Oai Ed Genera! mortgage gold redeemable at 105 - -xxx 
Pac Lt & P Co lstM xxxc* 
San vane, roy Co ist M call at 104 and interest. -.-.z'| 
Pac Lt ay | lst & Ref M call at 105..._.Usm war 
Ventura ‘County ower Co Ist M sk fd cali 101 
Mt Whit P & El lst Ms f call 110 to 1930 less 1% yly after 
Southern New England Telephone Co (The)—Stock 
lst mortgage 


* Additiona stock subscribed $4,672,200. 


Gen & 








April ner mailed 
°o 
Bankers Trust Co, N Y 


General office, Los Ang 
do do 
do do 


1944 N Y, Chic & Los Angeles 
22 to °28|N Y and Los Angeles 


Title Ins&TrCo. LosAng 
Harris,Forbes&Co,NY 


Bank TrCo.N Y,LA&O>b 
Nat Bk of Com, NY: & SP 
Los Angeles, Cal. 

Los Angeles & New York 
N Y & Los Angeles 
Oct 1 1939 Bankers Tr Co,NY;&SFr 
See text New Haven 

Dec 1 1948 N Haven, Merch Nat 


er" 


¢ 
+ 


oe 
ra 
— 


1 
l 
v15 
Oct15 1 
Sept 15 


Feb 1 
Jan 15’: 


Sept 1 1929 
Sept 1 1922 


Nov 1 1939 
July 1 1942 
Apr 1 1928 
Sevt 1 1951 
Nov 1 1936 
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Dee 

Ji Jan 
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SOUTH PORTO RICO SUGAR CO.—Incorp. Nov. 16 1900 in N. J; 
Owns all the $1 ,500.000 stock and $3,000,000 Income bonds of The Central 
nee [nc., owning pe et vr of *26.00 000 acres of land in Santo Domingo 

a raw sugar factory of 200,000 bags capacity. Also owns all of the out- 
ahenting capital stock of South Porto Rico Sugar Co. of Porto Rico which 
owns Loa Geaaiea Central sugar factory at Guanica, P. R., capacity 450.- 

gs. 

CAPITAL STOCK.—tThe stockholders voted June 14 1917 to increase 

the authorized common capital stock from $4,000,000 to $6,000,000. Of 
the new stock $500.000 was offered at par (V. 104, p. 2239) to stockholders 
in 1917. In Feb. 1919 the company sold $1,005.000 new preferred stock, 
increasing the outstanding to $5,000,000. Vv. 108, p. 386, 486. Holders 
of the $4,500,000 common stock of record June 22 M918 were entitled to 
subscribe at par on or before July 16 for $1,125,000 new common stock, 
the proceeds to be used in connection with the payment for the new “8 000,- 
000 sugar factory and other improvements at La Romana. V. 
2654, 2763. The stockholders on July 1 1920 approved an mse, 4 the 
auth. com. stock from $6,000,000 to $12.500,000. Stockholders of record 
July 24 1920 received on Aug. 6 1920 a stock div. of 100%. V. 111. pd. 80. 
301. In Aug. 1921 it was planned to increase the pref. stock to $10.000.000 
and to offer the additional stock with common stock to present shareholdess. 
rd or * plan, however, has been indefinitely postponed. V. 113, 
Dp 

Dividends on common were paid from 1910 to 1915 incl. at an average 
rate of nearly 6% fo D perannum. From Jan. 1916 to Dec. 1917 at the rate 
of % with occas 1 extra cash and stock divs. in. Dec. 1917 and April 
i916 je: July 1 1918 to April 1919, 5% b auee in 3-year 7% scrip, all of which 

in cash in July and 1919. 
3% senna we os dividends were paid ~y cash. 


i. Suly As to July the 
Paid 100% in common stock 
on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extra in cash. On 
Dec. 31 ot: paid 3%: April 1 1921, 1%%: July 1921 div. was omitted. 
V.112, p. 2420. Divs. on pref. at the rate of 8% have been paid since 1902. 
Vv. 106, 3654: V. 107, p. 910, 2015, 2104; V. 108, p. 885, 2130. 
BONDS.—The stockholders were to vote Nov. 25 1921 on authorizing 
an issue of bonds in such amount, bearing such interest and containin 
a a ae conditions as directors may determine. Compare V. 11 
Pp 
REPORT.—For year ended Sept. 30 1921, 113, : P- 2077. showed: 
total receipts, ee $26. 128; oper. profits, $446, 449: divider paid, $904,252; 
bal., def., $457,8 
OFFICERS. et OO Schall, Chairman of Board; F. A. Dillingham, 
President; Julius A. Stursberg, V-Pres.; F. M. Wel Ity, Treas.; Edward 8. 
Paine, Sec. —(V. 113, p. 737, 967, 1162, 1368, 1583, 1683, 1780, 2077.) 


SOUTHERN & ATLANTIC TELEGRAPH CO.—Leased to Western 
U for 2 year ears from Oct. 1 1876 (which at last accounts Lonel $390,- 
y iy ® ee A ‘ oe ,050 ) Sock) and stock guaranteed by rental 6%. payable 
SOUTHFRN ean TELEPHONE & TFLEGR APH CO —ORGANIZA- 
oo pear parece’ in New York In Dec, 1879, Controls ‘Bell’ tele- 
hone system southeast coast section of United States, including North 
aeaiies, South Carolina, Georgia, Alabama and Florida, Also owns nearly 
all of the $17,250, vy Cumberland Telephone & Telegraph Co, of Kentucky 
stock, operating in $30 600 G08: Tennessee, Mississippi, Louisiana, &c, 
Stock’ authorized, ° outstanding, $20.00 ,000, all owned by 
Amer. Tel, & te oe yon 6% yearly since 1906, to and including 1920. 
BONDS. —A 000,000; after $21,400,000 have been 
issued, the cennaiadan (9286 600 0,000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, durinz the 
Fe ay ag elo 
ous year sin uD 
= 1% of sey dsr Dec 31 1990 $1, veo7 y, 49 cance bonds 1 0 1 nasal had 
Oo e d 

by mae V.91, p. 1714; V. 95, p. 684, 893, 1212; V. 107, 4 2295. 

RT.—Report for year ending Dec. 31 1920: Gross, $12,474, 
net oper. mncomee. ‘t, 147, 277; other income, $1,025,182: bechamel | i 093, 458: 
rents, &c., $275,369; divs., $1, 650,000; bal., def., $846,760. 

OFFICE ERS doe =~ My Epps Brown: 1st V.-P. & Treas., J. M. B. Hox- 
sey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. 112, Pp. 1290. ) 


SOUTHERN ote EORN NIA Sa eo CO. ORCA NIRS F100 -— 

corporation of the - 

son ae ry Ca. of Los A 4 On May 26 1917 purchased the physi- 

cal p of the Pacific eS iagnt & Power Corporation, ether with 
the con interests in other smaller com es, ret ,000, 

Contro $337, 200 of the 400.900 rom sack antl alk tthe $400 000 0 

mmon of the 
a the Santa Barbara pow pol Ye iain Fo Psa 1570). oe 


700 first mtge. 
y yTiy teinnd ng. '$7 250 1940, and $560, 7003 FS i 1941. 527. 615. 
As of July 1 880. took over all of the properties of Mt. tney Power 
& Elec. Co. r aquaming © all of the outstanding debts and liabi.ities of that 
company. 2 a. 1917 BoB: VSS, the 2 pte of the Ventura County 
©. Fisk 136 Purchase 


Power 
property. V of Shaver Lake 


Dp. 
In the ati partic Pf 1010 the } sold ite Santa Basbere and Venture 


os pres e Southern Counties Gas Co., and th @ ppeteens wave 
in the AR Y of Santa Barbara Gas 
for r additions to the property. & Blec.{Co. bo hares d 
e consolida mpany tes a comprehensive system for the 
By neta He and d tribution “— electric energy, operating 
out ~ California and in the San Joaquin Valley. embracing 
233 les and towns and covering an epee of over 55.000 square miles. 
having a popeleticn of 1,500, ystem, with the controlled 
companies, included in December 1920: (a ot7 hydro-electric generating 
pate je ~ aggregate capacity of 176,600 h. p. and 7 steam generat 
aggregate capacity of 135,200 h. p.. or a total capacity 
i, , including Ge hydro-electric development at Big Creek; 
undev rhe. hydro-electric developments sufficien — increase the water 
power plants “4 an pag ond capacity of 900,000 h. p.; (c) 175 substations 
and 8, a 8.090 miles of transmission & distributing lines wie 238.269 meters 
itional plant on the Kern River, known as Kern River No. 3. witb 
4 6 capactt eS of 42,900 h. p., and an additional plant at Big Creek known as 
Big ey mM with a capacity of 30,000 h. p., were put in operation 
poy he oe of compan ag Yo ty ~ stem in 
bra by the liye see “FT Pil. 1812; v. 103. p 4 Led ones 
108 


r tempo 
ril 1917 and extended in A 917 till. 5 l 
p. 78, 613. V. 104, p. 1050, 5 Aug.j91 {ill July, 1 1919, see V- 10 
ngel electric 


366. Olity of Los ss has Baox eraused tho taht t to purchase 





gout buting system in Los An ~ for $11,000,000, but litigation ensued. 
> Bes Dp. 2247, 2335, 2439, 2 Inter-connection plan in 1918. V. 106. 
2654. The Ci ity of Los Angeles on Aug. 2 1921 sold $13,500,000 5% 
Suan bonds the proceeds of which are intended to be used as follows: 
(a) $11,000,000 for the purchase after condemnation of that portion of the 
electrical distributing system of this company within the city limits: (?) 
the remainder for “Ton. by &c. V. 113, p. 738, 1780. Rates in 
1919, V. 107, p. 508; V. 108, 84. 

The company was auth, by "the Oalif, RR, Commission in June 1920 te 
transfer its electrical distribution systems in Pasadena to the municipality 
for a consideration of $533,262 

Development program, V. 111, p. 1190: V. 112 p. 2649. 


STOCK .—The first pref. shares han gringy ! with the common in all divi- 
dends in excess of 5%: 2d pref. limi to 5% divs. All voting. 

In Aug. 1919 offered $2.500,000 new Common stock to shareholders at 90. 
V. 109, p. 781. In Jan. 1920 was authorized to issue $250.000 additional 
common stock to be sold to employees. In Feb. 1920 offered $5,000 
common stock to oo at $90 if paid for in cash and at $91 if paid for 
in installments. V. 110. p. 1095. In Jan. 1921 was authorized to issue 
$10,000,000 additional et stock. Stockholders were given the right 
to subscribe for one-half share for each share owned, at $90 if paid for in 
cash and at $91 if paid for in installments, this right expiring March 1 1921. 
Stock not taken by stockholders was offered to the general public at $94 
if paid for in cash and at $95 if paid for in installments. 

Dividends .—First pref. divs. paid 5% (Q.-J. 15) to Jan. 15 1914; Aree 
1914 to July 1916, 14% quar.: Oct. 1916 to Jan. 1921, 1%% quar.; Ant 
1921, 2% quar. On common 5% yearly (1 74 To Q.-F. 15) from - ay 1910 
to Nov. 1913. incl.: Feb. 1914 to Aug. 1916. 6% yearly (1 Gop Q.-F.): Nov 
1916 to Nov. 1920, 1% % quarterly: Feb. 1921 to Nov. 1921, 2% quar. on 
2d pref. 14% quar. (5% p. a.) from Sept. 1917 to March 1921. 

On 2d pref., 144% quarterly (5% p.a.) from Sept. 1917 to March 1921. 

BONDS.—The shareholders voted Ma K 1918 to autnorize an meazoone 
of the bonded debt from $136,000,000 to 2,000, V. 106, Bot 

& Refund ding M © of 1917 ts limited to $13 000-000. 

$8,000,000 1 was tated below in connection 
with the retirement of the $10,000,000 Gen. M zene 6s, due July 1 
1919. An additional $7,500,000 was issued in an. 192 This new series 
is callable at 105 and int. up to Feb. 1 1942 and at 193 + pe int. thereafter. 
Further amounts were issued as follows: $5,000,000 in May, $5,000,000 in 
Jan. 1921, and $6,000,000 in August 1921. A the iron A sinking fund 
(or improvement fund) is to receive an amount equal to 1% of all bonds of 
the company outstanding after providing for sinking fund of underlying 
bonds. V. 108, p. 486, 789; V. 110, p. 2083; V. 112, p. 569; V. 113, p. 633. 


Other series may be issued but only upon retirement of preceding series. 
The remaining bonds may be issued for 75% of expenditures for acquisitions. 
extensions & add'ns to co's property, provided ed net earns. for the preceding 12 
mos. are 1% times the annual bond int. charge, including int. on those 
bonds for which application is made. Escrow ynds may also issued. 
$ for $, to retire underlying bonds which are secured equally with the Gen. & 
Ref. Mtge. Dopes. Harris Trust & Sav. Bank, Chiceme. and Los anges 
7 & Sa 5p aes trustees. See V. 105, p. 295; V. 106. 


Bank, 
1365 5310: 2 108 
of uly 1919 As oP $1,150,000 5% bonds of Shaver Lake Lumber 
to 1924, and $150,000 Jan. 15 1925. 


Ye. ‘ob, able ttt 000 vearly eel es 
p. 578, 1085 

PF Sp, Fr NANOES. —In Feb. 1919 the company sold (a) Genera) 
and Refunding Mortgage 25-Year Of ne bonds, the proceeds of which were 
applied to the a tion of $10,000 
Bonds maturing July 1 P1919; (b) $8,000,000 two to nine years serial 
debentures, the proceeds of which were used to complete the pa payment of 
the $10 0,000, 000 due July 1 and the remainder towards the liquidation of 
the floating debt. See 108, p. 1175, 789, 486. 

As to General Mtge. 5s of 1909. see V. 89 9, p. 1599, 1673; V. 91, p. 1517: 
V. 92, p. 1705; V. 93, p. 1538, i671. 


Phan nnenatelaab ny .—These debentures of 1919 will hie in the security 
any new | maenanee made, the lien of which is Page to that of the General 
e Refund Mortgage of July 11917. The e redeemable at compan ‘s 
2 tion as 1° lows: On the 15th of any mont 60 days’ notice to 
till Jan. 15 1924 at 105; next year 104; next year 103; Feb. 1 1926 to July 18 
1927 102; last six months 101, with interest in each case. V. 108, p. 486, 
REPORT .—For calendar year 1920 in full in V. 112, R- 1638: 
Caiendar Year— 1919. 19 
Gross earnings $14 S47. 896 $10.569.565 $8,735,458 
Net, after taxes, &c____ $8,234.212 $6,.089.244 $5,387,035 
Interest & amortization _ 3, 53 416 3.106.061 2.943.569 
Depreciation reserve ,&c. : ‘000 1,000,000 500.000 
First pref. divs. (7%) --- 280.000 280.000 280.000 
Second pref. divs. (5%)- 601,495 601,495 601,495 
Common dividends (7%) 1,321,393 1,069,388 984,209 


Balance $32,300 sur $77,762 sur$153,700 


OFFICERS.—Pres., John B. Miller: poser V.-P., W. A. Brackenridge; 
Treas., W. L. Percey: "Sec.. Allan E. Morphy. Office. Edison Blidg., Los 
Angeles, Cal. wks 112, p. 266, 379, 477, 569 752, 1290, 1212, 1611, 1638, 
1984, 2649; V. 113, p. 426, 633, 738, 1061, 1162, 1780.) 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CO.—Holds 
license for use of all telephone instruments and apparatus owned or con- 
trolled by American Telep. & Teleg. Co. in Connecticut, except in the town 
of Greenwich, and operates in the following cities: Bridgeport, Danbury, 
Hartford, New Britain, New Haven, Middletown, Meriden, Derby, Water- 
bury, Norwich, New London, Norwalk, Stamford and all towns in Connecti- 


Net Income. Interest. vidends. 
si. ne “838 $1.204.706 $188.672 (74) $900. 000 
6.243.453 1.011.197 134.321 17a) 
rs on Nov. 29 1920 voted to offe 600 000 
contend stock to stockholders of ceneed Nov. 29 1920 at par 
ratio of one new share for om four shares er increasing the amount 
outstanding to $15,000,000. » See p. Sane: ” . 105, p.1315. Am. Tel. & 
Tel. Co. Oct. 1 1921 owned 3. 001,460 stoc 
DIVIDENDS Dividend rose oteol to t follows: From Ra Fg to 
Oct. 1888 avera 6% p.a y an at rate o 
increased to 7% p. a. with div. of April 15 1912, and to 8% p. a. Oct. 1 15 
1920 “nv 112, p. 477, 752.) 


SOUTHERN OIL & TRANSPORT CORP.—( . 110, D. 771.) 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate Last Dividend 


i When Places Where Interest and 
[For abbreviations, &c., see notes on page 6.) Bonds; Value (Outstanding % Payable | and Maturtty | Divtdends are Payable 






































Southern Pipe Line Co—Stook “ss Ps icin nese sane ae@oe $100'$10,000,000|See text) Q—M ec 1 1921 2%'Checks mailed 
South West Pennsylvania Pipe Lines—Stock $3,500,000 ._.| ____ | 100 3,500,000 See text) Q—J Oct 1 1921 1%'\Checkes mail 
. a KE | wy Telep o~—Convert Notes $50, pay 1000 | 100 ee! 98.000 . = Claes 100 * ” 
SOG Bid centiabokbodhe tadtidsbndiations | c ; ,000 A pr 5 New York 
Southwestern py? & gL ant © Co—Com stock $20,000, 000 aeee.| 100; 15,125,000)_...- _ dol Neu dtins aD edbadwecss «lddkeowdalisaabens odd “ 
ne ae ey ee eeneenl sede | 100| 4,387,000 7 Q-M (Dec c. ‘21 1% Checks mailed 
Second preferred c — POON A ES RG TEE OES | nis * | 100 None| 7 See text See text do do 
First lien mtge gold red 105 beg June 1918--Ba.xxxc*&r*| 1913 100 &c) b3.797.000 5g \J & D June 1 1943 Bankers Trust Oo, N V 
Secured gold bonds series A_________.._..-- Cexxxc*&r*! 1921 | 100 &c)| a2,750,000 Sg iM & N May 1 1941 Cent Union Tr Co, N Y¥ 
Bond-secured g notes S At EE ae xxxc*, 1920 |, 100 &c)| ¢2,090,000 S¢ iF & AlAug 1 1925 Bank of America, N Y 
do do Series B red (text)...........- kxxxc*, 1921 100 &c| d2,250,000 8g J & JJan 1 1941 New York 
Spring Valley Water—Stock $28,U0U,0UU____...__-__---. on | 100} 28,00U,U0U0 5 Q—M 31 Sept 30°21 iw % Ohecks mailed 
eucral (now first) mortga ne a a 000 cipodbba Oe xx | 1,000| 17,859, 4¢ J & D/|Dec 1 1923 N Y, San Fr & Fran-on M 
Three-year secured notes $2,500 “3 ae See 1920 | 1,000; 2,500.00 6 M & S§/Mar. 1, 1923(\Co.’s office, San Fran. 
Standard nog | Ss Electric Co—Com ky S15. 000, 000 auth.-_| ---. |  3S.te GN dacccosclenscéha cen dadds ne venlabbordebetnibecéastak 
Pref stoc 8% A SRS en ease | 12,667,400|See text; Q—M (Dec 15°21 2%/\Checks matled 
Convertible sinking fund gold bonds redeemable 105. -£0° 1911 | 500 &¢c;| 6,420,000 6<¢ JT & D\Decl 1926 Phila Tr, S Dep & Ins Oc 
0-year 6% gold notes $15,000,000 red 103_.....-.-- xxc*| 1915 | 5O &c| 7,584,250 6g A & O/;Oct 1 1935 Guaranty Tr Co N Y 
Secured sin ng fund gold bonds red (text). .__-- N.kxxxc*; 1921 100 &c ; ,000 7%e2iM & S§S/Sept 11941 New York or Chicago 
| 
a Entire amount pledged under Amer Pow & Lt Co 20-yr 8 6 secured gold! bonds. 
b c d Additional amounts pledged as follows: b $4,250,00/0; c $2),000,000;'d $2,250,00/0. 



































ee Cire LING CO.—-ORGANIZATION, &C.—Incorporated EARNINGS (subetdingy companies): 


in Pennsylva “4 Has pipe line extending from Pennsylvania State Years end. Sept. 30— Gross. Net Income. Pref. Divs.  Bal., Sur. 

line to P.uiladelphia, -, 263.15 miles. Formerly controlled by Standard | 1920-21_...___—_| ost ovceea $10,214,016 $2,102,294 $298 ,970 ,803 324 

32%: “igi. 30% Bit sear 5 to June 1918, 24% D. 1912. 28%; 1913. | 1919-20. -------------- 8'310.379 1,418,475 235,527 +1, 182,948 
4 une a. . 
918 to Ry 1920 pa Rut Fe Sept. and Dec. 1920. REPORT .—For cal. years: 


0. 1919. 
4%; March 1921, 3%; fune 1954, Bote Sept. 1921, 2%: Dec. 1921, 2%. 192 

Report for cal. year 1920, in V. 112, p. 569, showed total profit and loss ot mF ager gy a Fea "eee reas” ee $9,514,350 $6,409,736 
surplus $1,596,871; also: deducting all charges and all expenses, applicable 





1920. 1919. 1917. to Southwestern Power & Light Co___.____--- 2,164,603 1,167,546 

Profits for year--_----_- $1,315,181 $1,685,995 $2.06 9,038 $2,534,565 | Expenses of S. W. Power & Lt. Co.._.......__- 67,115 37.976 

Dividends paid iddainiil (17%) 1,699.999(20) 1 999 999(21)2 199 999(24)2 399 999 | Int. charges on 8S. W. Power & Light Go. bonds_- 189,850 189,850 

Balance, sur. or deficit _def.$384,818 def.$314,004 def.$130,961 sur.$134,566 | All other interest___..____________-___-______- 253,665 117,388 

as. arrest mM. Towl: V.-P. & Treas. E. R. Shepard: V.-P. & Gen. | Preferred dividends-.-_..............-.-.----.-- 253 ,027 188,277 

anderegrift: Sec., C. McLouth. Office, Oil City, Pa.— 

v. 112, ee ce abebaneenee $1,400 ,946 $634,055 
' Par date: achat i és = a3, nm som” for 2 New York office, 71 Broadway .-—(V. 113, p. 426, 738.) 

abt tion Sehye pen tebontu eo Uk a FRANCISCO.—ORGANIZA 

SOUTHERN UTILITIES CO.—(V. 109, p. 278; V. 111, p. 196.) fTION.—Successor Apr. 24 190%, per gree ¥ 76, p. 216, 977, to Spring 

— Water Works. V. 78, . 827. Sult, 82, p. 574: V.84,p.577. Tn 

SOUTH WEST BO ANSYLVANIA Pies LINES £0. —ORGANIZATION 1908 an anpemement of $3 a share was fa. on the stock. . 83, p. 

&c.—In rated { 1886. Own pipe lines in Penn- 397, 498, 704. - 100, p. or 985, 1516. P sess oy, is proceeding with the 

sylvania. ormerly ¢ "controlled “Dy. Standard Oil Company of New Jer- Hetch- Hetch onan scheme. ( 78; V. 105, p. 915; 

v8 but in 1911. See Standard Oil Co., V. 85, p. 216, 790° . 110. 567.) Rate suit 1907 to 1915 “sade te te favor of toon OR: 1008 Im- 

03, p. | 90. Dividends paid Fi 9 1912 to July 1914, 5% quar.; Oct., pound AL.) $2,323 .442 awarded to company. hf 197, p. 1105. 1008 

3% ec. 31, 3%; 1915, 12% (3% Q.-J. and 3% in Dec. ). Jan. 1916 to FO8 Water rates, 1918. V. 107, p. 1389; 113, 967. Valuation, V. 

Dec. 31 1919, 12% yriy. (3 3%, — i Y. ARS 1920 to July 1921 paid 2% quar. | 111. p. 2332. The San Francisco voters on March g 1921 defeated the pro- 

pagent gy me. ¥> Bi 1061 posit vhat the tty eer sy the company’s property for a price set at 

O for 1920, in V. pag showed: $3 51. 

1920. ™ 569, 1919. 1918. 1917. Of the General gold é ($28,000,000 authorized issue; Union Trust Co. of 

Profits for cal. year__.. $356,149 $250,312 $295,723 $338,535 | San Fran., trustee) the unissued bonds are applicable for a on oe and 
|” ES Gare (8%)279,999 (12)419,999 (12)419,999 (12)419.999 improvements ualin cost ad at least 85% of value of bonds 


Balance. surp. or def____ y » 1726; V. 82, 164; 87, p. 1482. On Dec. 31 1920 $17,859 000 

T ayes Forrest Tog Pe a Treas. We hi hepard: 276 — ese, Allan | o of these bonds were in hands of Bablic , a ee $7,735,000 were in 
ow Cc » M th 1 City, — treasu nelu secure D 

¥. A138 CH HAs Bas bs 88 AFF 66 St a 0 oe OM sakred pont beard to ei 
n par notes due Mar. an 

SOUTHWESTERN a TELEPHONE CO.—ORGANIZATION .— ay for expenditures made prior to pes, 31 1917. Notes are secured by 


Incorp. in Missouri in 1882. Owns and operates the roperties of the Bell ledge of $3,250,000 gen. mtge. 4% bonds. 
Telephone System we = the States of M lesourt, La nsas, Arkansas, ce : ~ ” 








- 1920. 
western Bell Telephone Co. (of Illinois) and over 90% of the capital stock | DIVIDENDS. (s2izis $250 $3 $35083% 4 | 5 5 
of the Dallas Telephone Co. REPORT.—Report for calendar year 1920 showed: 
Calendar Years— 1920. 1919. 1918. 

CAPITAL STOCK.—7% referred. authorised $100,000,000, none out- | Net profit, after int., deprec., fe... $1,314,189 $1,372,028 $1,315,928 
standing. Common, authorized, $100,000,000, outstanding, $60,000,000 | Dividends. (5%) 1.400.000 (5) 1.400.000 (4) 1,120:000 
(all owned by American Tel. & Te oe Teen yp 

$85, e sur. ; 
NOTES.—The 7% convertible notes‘of 1920 are redeemable, in whole or | Balance, deficit or surplus. ----- -- “ae 


at 103 and int. OFFICERS.—Pres., W. B. Bourn; V.-P., A. H. Payson; V.-P. & Mgr., 
April 1 1924. and at 101 and int. seer They are sane. pereatier to O. P. Eastman; Sec., John E. Behan: Treas., B. Bangs; Aud., F. P. Muhl- 
cumulative pref. stock at par. Underlying bonds outstanding, $1,251, 400. ner. Office, 375 Sutter St., San Francisco.—(V. 113, p. 967.) 
Pres., ; 


E.D. Nims, St. Louis, Mo.—(V. 111, p. 1089.) STANDARD GAS. & ELECTRIC C c 0... iCHICAGO, ILL. Ineges 
SOUTHWESTE N . | porated in Delaware r as a ho oO 
ZATION, &c. tt Land in Maine July 30 1th cael cuted tecden hee stock and other securities of 13 public service co rations (electric, 
In public. utility properties in Texas and in two of the border cities of Mexico, | 48,and street railway) controlled by H. M. By ilesby, hy ‘Wp DB 
thus serving, through controlled operating companies, 118 communities, various pe of the country, serving 533 communities w pop- 











ervi CeSS lation of about 2.135.000, includin ississippi Valley Gas & Elec. Co., 
. mS Om CoOteE pOpEine en of 750,000. Owns: which, in conjunction with Stand Gas & Electric Co., controls sare b 
(1) All the Stock Except Directors Shares and Bonds of Sub. Cos. Operating in | stock ownership Louisville Gas & Elec. OS. of Dela. V. 96, p. 556, 1025. 
El Paso, gas |Gorman, electricity. 1559, 1633. 1777. bn company Bonde. due 3 due May 1922. ¥. 8 i’. : eas: 
Oludad Juarez, gas served. Breckinridge, Ghesteiciey rN iss. V Gas & Elec acters Mtsten tee & Gas Ge ae 
ta ta: wel gas. | Paris. street Bs. 8 “se soem os 7 ownership, ose Seo S Se. | pat. 
, electricity and water. ‘Wichita Fs Falls, electricity. Dero. __v > 1s, p. 10s: pete Seen ae ae 
Piedras , ae electric and water. Bla 8 . electricit Effective as of Jan. i919. a oe the oa ic “ Wy. ness (ex 
Eastland, ey and electricity.  Surctenee. electric and + ice noms ~~ noes departinen Lag Oor 1 v Tos p mg "iee er 08 
, ngineer a 
Ran er. electricity. Colorado, electricity. D. 2335. Also owns entire capital st< stock wa Utilities Investment Co. “Ws wef 
2) ‘A controlling interest. through Common Stock owned. ets. (a) $0.998, _thafler OU & Refining Co.—-The company controls, Slee suarent 
r - (@ ; ° rincipal and int er efining Co 
sof (all except directors shares) 99.96%, (D) § $2,578, 300.7 more than 93%, in bs, dated Jane 1918. See that co. above and V. 108, p. 2247, 3335, 2636: 
a) Texas P - 112, p. 1 
' Wan emple. kA, Hillsbere Cleburne "tS a > Yaa DIVS.— °12. ‘13. °14. °15. °16. °17. °18. °19. °20. 1921. 
Denison Paris Palestine, Ennis, Gainesville, Brownwood, Waxs incash,%-...--- 8 4 9 2 44 6 6 7% 8 8 
+» de. (V. 102, p. 1442). The directors on Aug. 19 1919 declared 13% cumulative dividends on the 
Pe, Tee Pep ~ > Se ine (V. 93,“D. 533; V. 97. p. 119, 240 ne. payable in common stock ($1,532,044) at par, Sept. 15 . 109, D. 
D. p 
ode TOOK: —Authorized: Oommon, $2y 000,000: preferred, $12,000.00 t The $1,649,893 dividend scrip issued to Sept. 30 1915 has all been retired. 
2d pref., 000. Ou Common, $15,125 ,000; preferred NOTES.—Plan of Sept. 1 "15 provided for an issue of 20-yoer & om gold 
4: 387.000; 2d pref., all converted. Controlled by Amer. Power & Lt. Co. aotes dated Oct. 1 1915, at no time to omens in the aggregate $ 
Divid on pref. stock, 7% per annum (Q.-M.) to Dec. 1 1921. Nove offering, see V 101, p. “Or: B Am lonat 20-year ak die eiiiie 2 may a 
BON D8.—The first lien bonds ($3. 797,000 outetanding) are secured b nder tne agreement no tlo o 
pledge of all the stock, except directors’ shares and 4 of the nine ub. | ‘ssued unless the annual net earnings (after deducting operatin es 6 ee 
companies and are additional! sccared b -ae it with trustee of | **xes and annual interest charges on the a Be indebtedness, 
all common stock, except directors’ lly see ar value) of the | *=Cept these notes and the stock dividend <a). are 2 times the 
Texas Power & Light Co. and more than 9 ct ($2. 578. B00 ar value) of | #Um of the annual interest charges on the ee hoy % old notes, ee ng 
the com. stk. of Fort Worth Power & Light Co. Additional first lien bonds | those to be then issued and the then outstand stoc D. 


Aa, 
be issued for 80% of cash cost of permanent improvements or ad. | ‘since retired). See also V. 101, D. 843. 851, "1978 
dit or for 80% of cash cost by additional properties, but not to exceed — DS.—The gold 6s of 1911 ($30,000,000 por issue) are convertible 


80% of replacement value; but in no case unless the annual net earnings pref. stock on the basis of $110 of bonds for $100 stock at any time 
of properties subject to the lien of the bonds are double the annual interest vod if calied within the period of 30 days’ required notice of redemption. 
charges on all the underlying securities of the subsidiary companies not nissued bonds are reserved for notexceeding 75% of the cost of securities 


pledged peer the morgage an and all first lien 5s outstanding and those rien ed with the trustee, when for the 12 months next preceding the net 
about oS issued. ( 954 ) -arnings applicable to the payment of interest or dividends thereon, to- 





bond-secured 8% notes of 1920 ($5,000,000 auth.) are redeemable, | gether with the net earnings applicable to interest or dividends on the 
Po oy as follows: Series A at 103 and int. up to Aug. 1 1922; thereafter soourstes a aa be purch shall have been 2 % times the total interest 
at 102 and int. up to Aug. 1 1924, and thereafter at 101 and int.; Series B | - 9 bo e bonds then to be issued. See V. 93. p. 1327. Of the 
at 105 and int. up to Jan. 1 1926; thereafter at  o less each two years up | $11 000 6% nds due 1926, previously issued, $5.380,000 bonds have 





to Jan. 1 1940, and on July 1 1940 at 101 and been canceled b y sinking fund, treasury cash or sale ¥ securities 
Series A are secured b edge of $2,000,000 First Lien 30-Year 5% gold | leaving $6,420,000 bonds outstandin in Nov. 1921. . 102, Uy + 
bonds due June 1 1943, and $2 600,000 gen.’ lien bonds due Aus. 1 1925. (with | V. 103, p. 670; V. 104, p. 2122: V. . 1394; V “118, P. ed 3. 
the right of company to deposit cash in whole or in part in lieu of First Lien | of Oklahoma Gas ae Elec. Co. A, +y une 1917, see V 
30-Year 5% bonds. V. 111, p. 699. Series B are secured by pledge of The secured 7% f. gold bonds of 1921 are Sees Ps fi - part, 
2,250,000 Gen. Lien bonds due Jan. 1 1941 and $2,250,000 First Lien | at 107% and int. qh By to Sept. 1 1926, and thereafter at *4 % % \ess for ooh 
to deposit task to Girl ae in'part tin tie oA the right of the company | succeeding reer. riedeed ap Dare collateral socnriading contracts of that 
t cash in whole or in n lieu of list lien ear nD of Byllesby eer anagement Cor 
y 112, p. 266. - — ae —farat R company, extending beyond the life of these Sbonds. with the public utility 





























220 INDUSTRIAL STOCKS AND BONDS [Vou. 113. 
MISCELLANEOUS COMPANIES. Die | Par Amount Rate When | Last Dtvtdend |Places Where Interesi ané 
[Fur abbreviations, &c., see notes on page 6.) Bonds | Value |Outstanding % Payable | and Maturity Ditotdends are Payable 
Handard Millin mmon stock $15,000,900 --.----------- o--- $100 ee 10 —F |Nov30 1921 2% Metropolitan Tr Co, N Y 
tock pref ebae 6% non-cum $6.48, eed ee 100}; 6,488,000 6 —F |Nov30 anh? * % do do 
First mortgage gold sink fd $6,250,000 (see text)-._Mp.xe*| 1900 1,000} 2,548,000 5g iM & NiNov 1 1930 do do 
Reciewaornitewies | oe 8 Pe Cie 
er-Jones-Jewe st re- | 
seandard i oon rae Bee cass ain ™ | | MRR SSF le Sse Ma Ha IBY 182? arlcnente mates & 
—Stocok wo-- | o| a 993732 ee -~ 
"Taser old debe eaves cea, the (te aati sinnaeee xxxc*| 1921 | 1,000} 25,000,000 7¢ |F & AjJan. 1 1931 °\New York & San Fran. 
Standard Oil Co of f Indiana —Stook $140, yet a OY 000° in cece | 25| 88,038,313\See text} Q—M (|Dec 15’21 4%)|Checks mailed 
n due : | 
1925 call 102---- Cnke pide conccgecgcencs - ehpodsacuces 1910 | 500 & 184,000; 5¢ |J & D/|Dec’22-Dec '25)--....-.------------<- 
Standard Oil Co of Kansas—Stock $2,000,000 (auth) ----| ---- | 100} 2.000.000/24 in '21|See text}Dec 15 ‘21 6%/|Ohecks mailed 
Standard VOil Co (Kentucky)—Stock $6,000,000 auth...-.| .... | 100} 6,000,000\12 in ‘21; Q—J jOct 1 1921 3% /|Louisville, Ky. 


a Not including $15,626,689 held in treasury. 


























Tye of Standard Gas & Electric Co. Additional collateral security 
$2,019 000 bonds and notes and $4,912,800 Preferred stocks of companies 
w hich ' Standard Gas & Electric Co. has investments. Sinking fund of 
Seen 700 per annum for first three years commencing Dec. 1 1921 calls for 
th the trustee of $25,000 on the first day of each month. Com- 
nn ol Dec. 1 1924, sinking fund payments will be $160,000 } nyt annum on 
a quarterly basis. Mone “¢ are to be used for purchase of bonds of this issue 
at lowest prices tendered up to redemption price. V .113, p. 1162. 


REPORT .—For calendar your 1920, in V. 112, p. 2187, showed: 








Calendar Years— 1917. 
Gross earnings........-.- $3,153.689 $3,040, 988 $1,618, 567 $1,620,343 
Net earnings_......._-- 3.076.612 2,960,896 1,574,927 14, ,051 
Profit on bonds owned 

(enmeG foe fem@emeptiog) «ceces jveoscees  jcducsce 100,000 

nase a aia ii a $3,076,612 $2,960,896 $1,574,927 $1,666,051 
RE NG RESIS , 282.5: é‘ 786,184 792.746 
Secersel dividends... . 990,388 939,568 707 ,097 707 ,097 
Amort. of discount, &c_. 90,000 65,000 55,000 55,000 

Balance, surplus__...-. $713,685 $962,546 $26,646 $111,208 


OFFICERS.—Pres., H. mt Byllesby; V.-Ps., 
O’Brien, Arthur 8. Huey, F. Gordon, Geo. H. 
R. J. Graf. Chicago office, 208 So. La Salle St.; 
Building.—(V. 113, p. 427, 1061, 1162.) 


STANDARD MILLING CO.—ORGANIZATION. 5 June 26 18 
Oct. 31 1 a a ted with Colonial Milling Co. June 29 1016, per 
in 85. ry owns directiy or through subs 
Fg oped Buffalo, Kansas City ca a New “York; 
v.68. D lis, Wes 5,000 bbis. of flour. V. 75, p. 1252; V.68 p. 873, 
_ v 6 . 29. Aes 697. 


71. p. 817; V. _34. P- 
29 1919 were offered the right to 


O. E. Osthoff, J. J. 
"Harries; Sec. & Treas., 
New York office, Trinity 


oli of record Oct. 

subscribe ‘at 2 oes ($100) on or before Dec. 1 with are in full for about 

1,384,000 common stock to the extent of 23% of their nour tall 

he camels reimbursed the _— for the erection of new flour _ ls 
and foo 1631 seyvetens at Kansas City and for further expansion. V. 


” TATE oave. — ‘09. . "11 °12-°13 "14°15 °16 °17°18 °19 °20. ’21 
On preferred....% 4 ae 5 =. @ Ba 2 ae 
On common....... .. ls: ei 2 3 5 4 Y 10 10 text 

do in stock... 4 

In Oct. 1916 and ain in Oct. 1917 a dividend of 8% 4% “{n cash and 
4% in stock) was declared on the common stock, payable 1 Vey in + aa and 
1% in cash on the followin Py af 30, Feb. 28, May and Au Also 

~ wy A hee an extra n cash on common shares. 4%, Ie9 1918 

ov 


aid oe S ne > be cash with extras of 2% each on Aug. 30 
1919 and Aug. te 0. ’ J ” - 


e outstanding eon was increased from $4,786,515 - Au 31 1917 
to $7.410.142 Aug. 1921 through the 4% ($198,000) distribution as 
eT dividends plus $1,054 000 issued for conversion of that see of the 

110,000 convertible 6% debentures of 1916. 
$1,410. stockholders voted May 3 1920 to increase the authorized common 
stock from $7,500,000 to $15, ,000. 


erty — Of the ist 58, $1,445,000 Is ty: to retire at par the 

1,445,000 Hecker-Jones-Jewell 1st és. V. 94, or631: V. 99. p. 4. 

$1,445. convertible debentures are convertible inte common stock at par and 
redeemable at 105% and int. upon 60 days’ notice, subject to the conversior 
privilege which may he exercised during the 60-day period; $1,054,000 
so converted Sept. 1921. V. 103, p. 65. 


REPORT .—For year ai A 1 1921, i 1: 
Aug. 31 Yeare—" 920-21 pe. 1919- ae 19i8- i 


1917-1 
Net erofits, after int., &c_ $1° 00. vi8 $2, 281 092 $1,996, 295 $1,931 227 
Div. on pref. stock (6%). 389.178 329.1 89,172 89,161 
Div. on com. stock --.__(8%)592,190 (10)711.629 (10)584,823 (10)488,663 

Balance, surplus $217,650 $1,180,285 $1,022,300 $1,053,403 


OFFICERS.—Pres., A. P. Walker; V.-P., James P. Lee: arene, J. A. 


Knox; Sec. & Asst. Treas., J. A. Neville. ‘Office, Ww — 
(V. 113, p. 1672.) 49 Wail &t.. N. ¥ 


STANDARD OIL <0. AGALIFO NIA).—ORGANIZATION .—Incorp. 
in Oalifornia Sept. 10 1 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. a and operates producing properties, pipe lines 
for the transportation of oil, refineries at Richmond, El Segundo and 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor- 
tation of its products and sales stations in prtact al cities and towns on 


Nea and in Nevada, Arizona, Hawaii and Alaska (compare V. 110, 


CAPITAL STOCK.—The stockholders voted in March 1921 to issue 
15,000,000 new stock to be sold to employees who wii! be assisted in payin 
for it by a bonus—V. 112, p. 1625. 
capitalization up to $115, §00.000 000. 
uced from $100 to $25. 


The new issue will bring the authorize 
The par value of the shares has been 


LATE DIVS. (%)—'13. ‘14. °15. °16. 1917. ’18. 19. ’20. 21. 
peguler cash RR 8 aes 10 10 10 10 .: 2a. 10 See 
Sec emenameNtat i. i. 1 = : on 
In Liberty bonds.... _- ak = eo ge rie ma 

hy 1018 pnd again March 15 1919, paid 24% extra in U.S. Lib 

n Dec. 1919 1% extra in cash 236 % 1920 to Mar. 1931 


pal « each y mB. 2% % regular and 1% extra; June, Sept. and Dec. 1921, 
(4) 


DEBENTURES.—The $25,000.000 10-year 7 Id debent 
redeemable as a whole at 105 and int. to hee. l 192i" and cheventber + if of 
1% less ho a ShCd x ear, A part Cnasest, Sapeed psed after Aug. 1 1921. 

inkin . annually commenc 
of debentures at not over 100 and int. V. 1i1. >. o431 ae eee 


EARNINGS.—For eopeader eer 1920, in V. 112, p. 1275, showed: 
19 





1917. 
Earnings for year... _.-. $59. 413,819 $48,566,327 $44,276.521 
De ee 9.798.565 8.176.220 9.917.985 930 oar Son 
ag 7,960,000 9.327.339 
xes (es ee 19.405,462 5,830,117 
Dividends (cash)....... 13,912,263 10.931.063 9.937'331 ‘316. 
do in Lib. bds. (24%) «------ 2.484.333 2 _ 2,484,332 ° “ . — 
Balance, surplus._...$27,742,991 $17,647,371 $2,531.411 $9.333.382 








Kingsbury; V.-Pres. & 
H. Hillman; Treas., R. 


DIRECTORS.—K. R. Kingsbury, F. H. Hillman, R. J. Hanna, H. M. 
,H.T. Ha 5 .F5 arner and J. P. Smith. N.Y. gee, 37 Wali 

- head office, tandard Oil Building. San Francisco.—(V. 112 68, 
477.660, 1031, i275. 1524, 1625, 1984, 2091, 2544, 2757; V. 113, Dp. D7. ‘543, 


STANDARD eat >. Bam INDIANA. —ORGANIZATION, &C.—In- 
refineries at Whiting, Ind., Sugar 

, "aa Oaaper. Wyo. Also markets oil, ite 
rising extensive areas Pa “Middle West and North- 


vee Re: —Pres., K. R. 


Sec., H. M. Storey 
R. J. Hanna and F. ©. Warner. 


distributing territory co 

west. Owns about 33% 7, of stock of Midwest Refining Co. V. 112, p. 369. 
Early in 1921 ont he 50% of the capital stock of the Sinclair Pipe Line 
o Si, Fe. 3 0. Former! ar by Standard Oil Co. of N. J., 
but sontennted i in om V. 105. 1216. See Standard Oil Co. of N. J. 
V. 85, p. 216. 790; V. 93, p. 1390; By. 95. p. 1750: V. gf 1290. A 2,900 
per cent. stock dividend was paid May 15 1912, anda 150 Jo stock sé was 
paid in Dec. 1920. 94, p. 420. Shareholders vote Mare t Fy 


to increase the auth. Am from $30,000,000 to $100.000,000 Ze 
368. The stockholders on Dec. 9 1920, voted to reduce the par “ital of ‘the 
poo oe aoa $100 to $25 and to increase the number of shares from 

000.000. Four new shares of $25 per —_ \ ; noes for 

each share “Of “$100 par. Stock for employees. V. 112, p. 

The stockholders voted on June 3 1921 to increase the ae capital 
stock from $100,000.000 to $140,000.000. On June 15 1921 offered to 
acquire the balance of the stock of the Midwest Refining Co. by an exchange 
of stock on the basis of 2 shares a” Ome of Standard Oil for one share 
(par $50) of Midwest Refining. ; p. 2 2649. On Oct. 1 1921 took 
over the operation of the plants of he an dwest Refining Co. at Casper, 
Greybull and Laramie and will act as agent of the Midwest so far as the 
efining en concerned, without encroaching on the west produ 
refini d is d, with hi he Mid t producin 
department. The Midwest will continue its activity in prospecting an 
developing oil resources in Wyoming and neighboring States. 


Bonds, Karpen Blidg., Ist 5s, ——e in annual installments from 
Dec. 1 1912 to Dec. 1 1925. . 92, p. 61; V. 91, p. 1773. 
ae (%)— rok +2 "2A. "35. "36. “Ee. “38. “38, 20-21. 


pibanpedesbbondbucs tt BB ff = & wo ie 
SE sil ch iat dee tren abies te dhe tain 7 20 13 12 12 12 13 
Quarterly dividends 1917 to June 1920, both inclusive, 3% and 3% extra. 
In Sept. and Dec. 1920.3% and 5% extra. Stockholders of record Dec. 17 
seat pow a stock dividend of 150%. In March, June, Sept. and Dec. 
pa O* 


REPORT .—For cal. year 1920, in V. 112, p. 940, 1406. showed: 





Calendar Years— 1917. 
Net earnings.......... $61,377, 803 $34,604, 416 $43 263. 877 $43,808,931 
Reserve for Fed. taxes_. 20.404.319 9,796,624 20,000,000 18,406,000 
EE ss 9,116,678 7,200, 500 7,200,000 7,200, ,000 

Surplus for year... __- $31. 856,806 $17.607.792 $16.063.877 $18,208. 931 


Total surplus_._........ 136,974,063 105.117.257 87.509.465 71,445,588 
Chairman, Robert W. Stewart; Pres., Wm. M. Burton; Sec. & Treas 

E. G. Seubert. Office, 910 So. Michigan Ave.. Chicago, lll.—(V. 
p. 380, 660, 940, 1151, 1406, 1984, 2091, 2420, 2649; V 

1583, 2087.) 


STANDARD OIL CO. OF KANSAS.—ORGANIZATION, &c.—lIncor. 
poretes in Kansas in 1892. Owns refining plant at Neodesha, Kan., with 

v 103-5 th a av ates o eanty of about 4.500.000 bbls. yearly. 
v. p Dp 


STOCK.—The Di a ca = was increased from $1,000,000 to 
$2,000.000 by a 100% stock dividend June 30 1913. 


T13. 
. 113, p. 1061, 1162, 


LATE DIVS.— 1913. "14. °15. ans. 1917. 1918. °19. ’20. ’21 
Regular TEENS % 12 6 12 ‘2 i a a ae 
a aaa iil ,A\28&100stk. 7 . 12 12 etn B 12 

Feb. 28 1918 to Dec. 15 1921 paid quarterly 3% and 3% extra 

REPORT .—For calendar year 1920 showed: 

Calendar Years— 1919. 191 1917. 

, Tab pas $2,043,449 $1, oe 614 $1,413, ‘890 $1,422,982 
Divi ew (OT 5 a 0,000 "480,000 480 ,000 

Profit and loss surplus Dec. 31 1920. $7, 040. 619. 

Pres., J. C. McDonald: V.-P., Thomas Black: Sec. & e reas., E. A. 
Warren. Office, Neodesha, Kan.—(V. 112, p. 1151, 2091; V. 113, p. 634, 


2087.) 
STANDARD OIL <0. (KENTUCKY.)—ORGANIZATION, &0.— 


{ncorp. in Kentucky a morketng and refining co. Formerly 

controlled by Standard Oll Co. en : oye oo 4300 in 1911. See 

Standard Oil Co. of N.J., V. 85. p 7. 700; ¥ . 1390. Stockholders 

Sr sl at ate args kos Poa ta Sats 
Vv pes e yy 4 e. es 

in op ee new Pans Je 97. 1827. 1903 . 98. ° 

Shareholders on nO G ‘ 1917 Bin. BF p ys dhe h. yo stock | from 


$3. . f ividend of 100% being paid M 1, 
‘bockhoscere su for the new stock pro rata at par. V. 102 » D- 
2348: 104, p. rr 


: , 769. 
Suit 1 by State of Mississippi, V. 110, p. 2298. 


OASH DIVS.— 1914. tt 1918. 1917. 1918. 1919. 1920. 1921. 
17 16 14 12 12 12 





oo, Rois a 
July 1917 to Oct. 1921 paid 3% quar. on the $6,000,000 stock. — 
REPORT.—For calendar year 1920,in V. 112, p. . showed: 

Calendar Years— 19 1 1918. 1917. 
i i $6,020, '260 $3.726.033 $2,713,948 $1,967,020 
Cash dividends____._-- (12)720, 000 (12)729, 000 (12)720. '000 14) 3,660,000 
ee, Qeeee Semen) GOB, 6 ee) ee ine SY RS ees - 
Res. Fed. tax. cur. year. 2,250,000 1,500 ,000 1,250,000 éidind ‘ 
eee RRR MRS Re Pe RR ae es AS a ya, 

Balance, surplus--_~-- $3,050,260 $1,406,033 $478,083 df$1,692,980 


Chatrmay C. T. Collings: Pres.. S. W. Coons; Ist V.-P., Wm. E. Smith; 
2nd . G. Violette: Sec. & Treas., Jos C. Steidle; Asst. Sec., J. Ww. 
Bell ian =. @. McGoodwin. Office, Louisville, Ky put, 112, 
D. 660, 752, 855.) 


STANDARD OIL CO. OF LOUISIANA.—(V. 112, p. 1625.) 
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MISCELLANEOUS COMPANIES. Date | Par Amount | Rate | When | Last Divi Ww ter 
[For abbreviations, &c., see notes on page 6.] Bonds | Value | Outstanding % Payable | and Maturity ’ Daa octane 
Standard Oil Co of Nebraska—Stock, $5,000,000 .._.-.-..-..| -.-. $100 ’ See text|\J & D/Dec 20°21 5%\|Omaha 
Standard Oil Co of ee Jersey—Stook $110,000.000___-_-. r 25) 98,338,300 20 Dec 15 ‘21 5 , Guaranty Tr Co, N Y¥ 
ef (a & d) stock 7% cum $200,000,000 call after 3 yrs 115) _._- 100) 196,676, 7 Gee DERISO 15 “OL BM lcdbcisacccmksticaddbaa 
Standaca Oil Co of New York—Stock $75.000.000. 100 . 16 in ‘21 Dec 15 ‘21 4% |Checks matied 
Serial gold debentures due annually (see text)..Eq.xxxc*| 1921 | 100 &c 30 000,000 72 & J\Jan 2 ‘25 to '31/Eq Tr or Blair &Co,N Y 
12-year gold debentures red (text).........--- Ba.xxxc*| 1921 | 100 &c} 20, 09 6% eM & N/May 11933 B'nkersTrorBl’r&Co ,NY 
Standard Oil Co (ot Uhio) —Com stock $14.000.000 ..._.--- : 100' = 7,000,000/16 in ot Q—J (Jan 3 ’22 % \|Ohecks mailed 
Pref (a & d) stock 7% cum call 115 Aes ISG nccwcccccces — 100; 7,000,000 G—BE [Dec 1 1908] 13) ecccccccccccabscctsnes 
Steel & Tube Co of America—Stock__________-....-.-. seco | @& Bae EE iencninecvelccats Riu id aiidithininiihiinin inn osm hen cn eitsitsinementiabnaes diate 
Pref (a & d) stock 7% cumul $17, 500 .000 red 110 sk fd_...) .... | 100} 16.842.400| 7 Gay Hee LSE £9 % loncneenvenenednanmanne 
Gen M series ee FOE BOD gg svn pai pracccdonns CC.xxx) 1918 |........ 4,000; 7 |J & J\July 1 1943 New York and Chicago 
eey a mt ty po BY i pawee Balhse~sed ttt | 00 & 6.000 ,000 6 J & J\July 1 1944 New York and Chicago 
Us certying — wise | ¢; 10,000,000 7e¢ \J & JiJan 11951 New York and Chicago 
~ ot ais Iron PF aay M red 105 due $128,000 yearly wig sone | 500 & 
i hpi cecerenuhenebdnaamund | | c|; 1,148, Dec ' cago 
eet ng Mortage (closed) _..... sdwcoennsatact --e-| 1914 | 1,000 696 bop . ; S D fuse 2% i930 — actsneseodqnnasteee 
Mark Mfg Oo ist M call 10244 ........ ..-..--..- CCe*| 1916 §=100 &c} 3,675,000 6g iJ & D/|June ’22 to 1939)|New York and Chicago 
Northwestern Iron Co first mtge red 103._...--.---- 1914 100 &c| 1,085,000 6 A & O}1922-1934 Milwaukee, Chic & N Y 
General mortgage red 10§.................... FCI.xxx 1919 100 &c 900.000 72 \iF & A/1922-1939 New York and Cleveland 
stern, Bros—Common stock $7 .500,000 auth... -- 2 eee cece — BBR Ft RAE a eae Checks mailed 
f (a & d) stock 8% cum $3,000,000 red 115__....---_-- oece 100; 4,000,000 Q—M |Dec 11921 2%|Checks mailed 























STANDARD OIL CO. OF NEBRASKA.—ORGANIZATION.—Incorp 
in Nebraska in 1906. A marketing compan Formerly controlied by 
Standard ay Co. of N J.. — ere in 1911. See Standard Olli Co 
of N. J., - 86. D: 216, 790; P: 3 90. On Apr. 15 1912 a 33 1-3% 
stock div aid. On AY 30 49 3 25% in stock was paid, and on May 
16 Pa paid 2 200% in stock, raising amount outstanding to $3,000,000; par 
$100 n Jan. 1919 the auth. issue was increased to Div 
10%, paid June 20 and Dec. 20 1912: June 20 and Dee. 20 1913, 10% and 
5% extra. June 1914 to Dec. 1920, 10% semi-annually. In June and 
_ 1921 paid 5% on increased Balance sheet as 
of Dec. 31 1920. V oy 12, : Richardson. Office, 
Omaha, Neb. Sec., H. ierpont. —(V. 112, 'p. 940, 1290, 1524, 2091.) 
STANDARD OIL CO. (OF N. J.).— ORGANIZATION .—This com: 
awd was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
zed in 1899 taking over a ee trustees : 6 ey ae ots of the 
former Standard Oil Trust (V. 68 p. 1227; V. 69. p. 293.) 
The U. 8S. Supreme Court Siaene on May 15 1911 aM the Seenetution 
of the company for violation of the anti-trust laws (V. 92. p. 1343, 1378). 
the company on Dec. 1 1911 distributed its holdings in 33 subsidiary 
oll ~. i. line and allied companies in the amounts given in V 
RB | he large refineries at Bayonne, Baltimore and Parkersburg, 
ve. were retained. Owns a large majority of the capital stock of the 
East Ohio Gas Co., Hope Natural Gas Co., Carter Oi] Co. of Okla., Stand- 
ard Oil Co. of Louisiana and Imperial Oil Co. of Canada with its de endenc : 
the Sw poenetenas Co., Ltd. - 105, p. 2002, 2369, 2462, 2547; 
v. oq) E- Fleet, V. 107, p. 297. 
The eee Oil & Ref iiatvy O.. at Houston, Tex., in Feb. 1919 voted to 
increase its capital stock 1 from $4,090,000 to $8,200,000, and sell $4,100,000 
of the new stock to W Teagle of New York, President of the Standard 
Oil Co. (New Jersey), ys $17,000,000, or a basis of $414 63 per share. 
With the funds thus obtained, the Humble Co. was ina position to carry out 
Ly. 5 n program, not only relating to its v fos it operations, 
but to rtation and refining facilities. 168. 
In 1917 ‘thet edera!l Trade Commission ~~ the former Standard Ol 
en with dominating the gasoline market. P-.2 362, 2371; 
613. Sale of interest held in German sales 104, p . 2348. 
112, p. 1625, 1748; 2 113, 


Deal \ with Maracaibo Oil Explor. Corp., V. 
D. 
ota .—In Aug. 1919, to provide for a vigorous ‘‘development cam- 
** the auth. capital stock was increased to $200,000,000 by the creation 
of 100,000 ,000 7% cum. non-voting pref. stock, pref. as to assets and divs., 
and subject to redemption after 3 years at 115 and divs. Of this new stock 
$98 .338,.300 having been underwritten, was offered at par to stockholders of 
record Aug. 151919. V. 109, p. 378, 686, 1373, 1531. 

The stockholders voted Ma 0 000 t 1920 to increase the cumul. 7% pref. oe 
from $100,000 ,000 to $200 000, of which $98,338,300 was offered to 
eommon stockholders of record May 14 at $100 a share on the basis of one 
7 Ag pref. rpnnee for each share of common held. Compare V. 110. p. 1638, 

The he on Dec. 20 1920 ratified a plan reducing the par value of 
the common stock from $100 to $25 4? ares and increasing the authorized 
common stock from $100,000,000 to $110.000,000, to provide for the saie 
of stock to employees. V. 111, p. 0145, 2236, 2529. 


LIvs.- (on com. )--5. ‘09 OL. ‘OZ. OB. U4. 05-10. "11. °12 to Dec. 2) 
Since 1898 . 428 4% 44 %S6 49 v'lv 37 20% yriy.Q-M 
Also a distribution a 40% ($39 335,320) on Feb. 15 1913 from ye’ re- 


ceived in liquidation of loans to former subsidiaries. V. 96, p. 423. 
REPORT.—For 1920 in V. 112, p. 2300, showed: 1910. 1918. 
I i $632. 790 4558437, Ve ,682$412,386,085 
a SER I IES PIES fy 454.40 9.949.183 45.125.569 
Income from other sources__..... -- 33906 361 + 607, 029 5,661,345 
a 79,360,764 45,556,212 50,786,914 
Divs. from other than affiliated cos_ 2,400 ,464 2.918.737 3,538,257 
Adjustments of earnings of prior years 4, ‘967. arpa ere 
Proportion of earnings of affil. cos..104.302.813 43,510,735 37,674,285 
yp BO atts, Gps Ea pa eee 191,031,862 91,985,684 91,999,456 
ee) Se CD nee | diame 14,000,000 14,428,107 
Reserve for Federal] taxes.__...__-.. Sn I 5 ili, wa caaaile yeas ee acai 
do ( iated companies)__.. 12 463 Se a 
Dividends paid, pref., 7% per annum 13 767.362  1,550.899 _.--.--- 
Dividend, common (20%) bébetasadu 19, 660 _19,667,660 19,667,660 








Balance, surplus____._....._-_--- $131,026.386 £55,767,125 $57,903,689 
_— Showing Products of Company's Own Refineries, 1¥15-1919, V. 110 
p. 
DIRECTORS. —Chairman, A. C. 


Bedford: 
V.-Pres’ts, F. H. Bedford, 


Pres., Walter C. Teagle 
D. Asche, 8. 4 


Hunt; V.-P. & Treas., Geo. 
H. Jones; Chas. G. <r vy "Ed arM. Clark, . J. Sadler, Walter Jennings. 
7. Me Williams and J. A. Moffett Jr. Sec. ‘is Charles White 
26 y.N. yo 112, p. 168. 380, 569, 2. 940. 1031, 1625, O48: 
2091, 2300, "S544: V. 113, p. 191, 1061, 1259, e338: 1990.) 

STANDARD OIL CO. UF NEW YORK.—ORGANIZATION, &c.- 
Incorp. in New York in 1882. Has several refining plants at New York anc 
Buffalo and also markets oll. Also conducts a number of collatera) busi. 
nesses, Includin >t papPamoowre of barrels, cans, boxes and wicks. For. 


merly controlled b wie pat segregated in 1911. See Standarc 
Sag i ii V5. p.216..700; V- 98..p; 1800, Bigekbolders rated op 
une ncrease 

% dividend bel June 30. V. 96. 1428. 1633. 


ng paid D. 

In 1913 purchased a 45% (non-voting) interest in the $44,000,000 capites 
stock of the Magnolia Petroleum Co., & prospero us petroleum producin. 
and refining organization. firmiy intrenched in the 7 oll fields of Okla 
homa, Kansas, Northwest Texas and Mexico. e May 1918 the Federa! 
Trade Commission objected to this alliance. 106, p. 507, 1809. New 
office building planned, V. 112, p. 1031, 1748, 49D. 


DEBENTURES. —The $30,000,000 7% seria Ne Eqbentures are due 
$4,000,000 each Jan. 2 1925 to 1930 incl. and $6 1931. Re 
deemable all or part on and after Jan. 2 1925 at 105 and ty nit ae than the 
entire issue should be called, the longest outstanding maturities to be 
called first. No future mortgage t paraase peer me” ee 
unless these debentures are equally suena thereb 

The $20,000,000 64% gold debentures are A all’ ¢ or part on 
May . 1928 at 103 and int. and thereafter on any int. date at 103 and int. 

0 of 1% for each succeeding 6 months until maturity. 

Bas will provide $750,000 P- a., available semi-annually, beginning 
Nov. 1 1921, to be applied within 6 months to the purchase of these deben- 
tures at not over 100 and int. If debentures are not available for purchase 
®t that price, the balance will revert to company. 





Restrictions.—(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such eee this — pos 1 pel ooo to purchase money 
mortgages, &c., to secure temporary loans). 091. 

Divs. Sie en... 10 ae ala a ay "18. ‘0. HS. Bi. 
Per cent_. 20 RR 8 See oe CO 16 16 

REPORT .—For calendar year 1920 showed: 

Calendar Years— 1920. 1919. 1918. 1917. 
Net (after deprec., &c. ha $39 405,631 743. 165,109 ft. 642 '398%830, 000,673 
Cash dividend (16) 12, ,000(16) 1 '2000000(1 »250 ,000 
27 405,631 $31,165,109 $19. 642, 388 ‘$21. 750,673 
* After deducting war taxes 

The total surplus Dec. 31 1920 was $170. 211 4166, 

Pres., . Folger; Sec.. Howard E. Col reas., F.-J. Frost. Office. 
26 Broadway, ‘N.Y —(V. 113, p. 1683, 1990. ) 


Cr G> b, Ohi ie tayo, ee OIL CO. (OF OHIO) Oe — 
Incorp. in Ohio in Has refinery at Cleveland, , also markets oll. 
Sr meee | controlled by N. J. comp ony. V.85,p 216, O50" V.93, p. 1390. 
proposed V. 108, p TI7L RAD A ~ n May 25 1916 2 author- 
ized on ncrease of stock Now $3,500,000 to q 000,0 oof: ¥- 10 for 100% 
stock dividend, payable July 5 1916. 102, p. 15 44, P99 V. 106, p.2371 
mY. shareholders voted Jan. 12 1920 to norense the auth stock from 
7,000,000 to $21,000,000 oF creating $7,000,000 new 71% cumulative 
preferred stock and issuing $7,000,000 additional common stock. § 
olders of record July 12 1920 were given the ertviegs of subscribing to 
one share of new erred stock at par eee Setee) ae each share of common 
stock held. Additional common stock held in treasury subject to 
issue by the board. V. 110, 1 269. 
Balance sheet, Dec. 31 1920, in V. 112, p. 1406, showed surplus of 
$14,856 ,326. 


Dive., Dec. 16 1912, 5% for 6 mos. ending Oct. 50 1913; 3013, 3, 20% (3% 
and 2% extra quar.; 1914.9% and 9% extra; 1 

(3% and 3% extra quar. .): 1916. Jan.. Aor. é July, "30 ona 3% extra. 
Jan. 1917 to Jan. 1922, 8% D. a. (quar. 3 3% and 1% extra). On pref. 
initial div. of 1%% quar. paid Sept to Dec. 1 1921, 1 Ry quar. 
Office, East Ohio as Bidg., Cleveland. pad a 113, p. 738, 1061.) 


STANDARD PARTS CO.—(V. 113, Dp. 77, 543, 738, 858, 1151, 1583.) 
STANDARD TEXTILE PRODUCTS CO.—(V. 112, p. 1512, 2091.) 


STEEL & TUBE CO. OF AMERICA.—ORGANIZATION .—Inco 

» Delaware June 14 1918 as a consolidation of the Mark Mfg. Co. and t e 

uois Iron Co. After incorporation the company acquired the Harrow 

ring Co., the Newport Mining Co. and the Northwestern Iron Co. The 
eye two companies have since been dissolved. ‘The company owns the 
entire capital stock of the Atlas Supply Co., Mark-Lally Co., Vinegar Hill 
Zinc Co., National Zinc Separator Co., Redfield Coal Co., "Mark Corp., 
Tri-State Engineering Co., Dunn Mining Co., Christian ' Colli Co., 
Northwestern Light Power Co., Northwestern Lime tone & § Co 
and substantial stockholding in the Elkhorn Piney Coal Mining Co. and 


St. Clair Coal Mining Co. 

The blast furnaces at South Chicago, Ill., Indiana Harbor, Ind., and 
Mayville, Wis., have a capacity of 1 200, 000 tons of ig tron a annually. 
The 228 by-product coke ovens at Indiana Harbor an have a 
capacity of 1,000,000 tons of coke. The steel plant at Indiana Harbor com- 
prises “pee. hearth furnaces, blooming, billet and yt! mills, a large uni- 
versal plat’ mill and pipe mills. Annual capacity of 500,000 tons o ots 
and 375,000 tons of plates and skelp. The pipe mills at Indiana "Ras 
Ind., Evanston, Ill., and Zanesville, O., have a capacity of 360,000 on 
annually. The coal holdings comprise coal mines in West V and 
Kentuc Company’s iron ore reserves in Wisconsin and Michigan are 
about 33,000.000 tons. 


STOCK ,.—An annual sink. fund of 3% ofthe total amount of pref. stor 
outetandin provides for its retirement at price not to exceed 110. V. 109, 


. 180,.58 
” initial dividend of 1% % on the new pref, stock was paid Oct, 1 1919 


to Oct. 1 1921, 143% quar. Div. of $1 per share on common stock was 
declared in Jan. 1921. 


FUNDED DEBT.—The General Mtge. bonds, $16,000,000 outstanding, 
are secured by direct mtge. lien on the entire physical property of the com- 
any now owned or hereafter acquired, subject omy to 3,109 under- 
fying bonds, all due in answal or semi-annual installments, and outstanding 
under closed mortgages. A sinking fund of 3% annum of the amount 
of Series A and Series B bonds issued commences in 1921 for Series A bonds, 
and in 1922 for Series B bonds. Series C bonds wil will be retired 3 1-3% 
annually commencing 1922 by sinking fund. V. 112, p. 266. 
Earnings Cal Years— 1921 (6 mos) a 1919. 1918. 
Gross prof. aft. Fed. tax $1,344,189 11,142,341 $5,694,931 $9,706,715 
Fixed charges_-.-..-.--- 920,853 1,797,713 2,116,511 1,829,398 


Net prof. avail. for divs. 
4 423,334 9,344,628 3,578,420 7,877,316 


and deprec. reserve - 


OFFICERS.—Clayton Mark, Chairman of the Board; A. A. Schlesinger» 
Pres. & Treas.—(V. 112, p. 266, 380, 752, 2199, 2314; V. 113, p. 738.) 


STERN BROTHERS—Organized in N.Y.on Jan.31 1910 for the pur- 
pose of taking over and continuing the business of Stern Brothers, a Cco- 
parsmerenip organized in March 1867 and conducting a general department 

and dry-goods store in New York City. 


CAPITAL STOCK.—The directors on Aug. 8 1921, declared operative 
the plan of April 30 1921 (V. 112, p. 1984) and in accordance therewith 
declared a stock dividend of 334% payable Sept. 1 in 8% Cumul. Pref. 
stock on the 7% Cumul. Pref. stock to holders of record Aug. 26. ‘The 
directors also duly authorized the exchange on or after Sept. 2 1921 of the 
outstanding $3,000.000 par value 7% Cumul. Pref. stock for $3,000,000 par 
value of said 8% Cumul. Pref. stock, share for share.—V. 113, p 738. 

Not less than $120, 000 per annum is poquared to be placed in a Specia 
Surplus Account”’ for the retirement of pref. stock before any common divs. 

Pref. stock has no voting power until two quar. divs. are in default, when it 
has exclusive voting power until all defaults have been made good. Re- 
deemable at any time and in dissolution, &c., at 115. 


DIVS.—Accumulated divs. on the pref. stock on Dec. 1 1919 amounted 

to 40%%. On Mar. 1 1920 paid 1%%. On zune 1, Sept. 1 and Dec. 1 

1920 and Mar. 1 1921 paid 1%% regular and 1% % on account of aqoums- 

lated divs., reducing ihe latter to 334%. June 4 1921 pela 1%%. 

Sept. 1 1921 paid 14%% quar. and 334% on account 0 AS Mh 

payable te Bow 8% cum. pref. stock. On new pref. paid 2% quar. on 
ec. ; 
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MISCELLANEOUS COMPANIES. 


Date 
[For abbreviations, &c., see notes on page 6.| 


Bonds 


Par 


Amount Last Dtvtdend 


and Maturtiy 


Places Where Interest and 


When 
Payable Dtetdends are Payabie 





Stewart-Warner Speedometer Corp—COom stock 600 ,00U sh 

Convertible gold bonds red (text) CeC.xxxct 
Stromberg Carburetor Corp—Stock full pd & nop-assess- - 
(The) Studebaker Corp—Common stock $75,000,000 

Pref stock (a & d) 7% cum $15.000.000 red 125(allorpart) 
Stutz Motor Car Co—Stock 2 h 

ubmarine Boat Corp—Stock 800.000 shs no par Vaiue.... 

uperior Oil Corp.—Stock 2,500,000 shares auth 








Nov 15°21 50ci\Checks mailed 
Mar 1 1926 New York and Chicago 


n 3 1921 50c. 
be Lawyers Ti & Tr Co.N ¥ 
Checks mailed 


F 50c 
Dec 20 1920 50c}Checks mailed. 




















REPORT.—For year ended Jan. 31] 1921, in V. 112, p. 1973, showed: 
Jan. 31 Years— 1920-21. 1919-20. 191s19. 
Gross income 1,686,388 $2,226,466 
General admin. ,&c.,exp. 9,003 329 356 
Federa] taxes 305, OO 530 “ 52 





$472, ~o $1,314,558 


OFFICERS.—Pres., Louis Stern: Sec. & Treas., Richard A. Koegler.— 
V. 112, p. 380, 1164, 1748, 1973, 1984: V. 113. p. 634, 738, 858.) 


ae TEWART- WARNER SPEEDOMETER CORP. ~QRGANISATION 

irginia on Dec. 20 Factories Copeage a: 

og ath Beliot, Ill. Full nate Y" ihe 450. V.9 sq70 140. 6; 

V. 101, p. 45; 103, 499. As to allied Stewart Mrs. o., see V. 107, 
Dp. 1198, 1673" 3108 3205: V. 108, p. 978: V. 112, p. 856.) 


STOCK ,—Stockholders voted June 4 1920 to increase the common 
stock to 600.000 shares, rr. par value, of which 60,000 were exchanged 
for Stewart Manufacturing . common, no par value, share for share. 
The ~~ is to be kept ay’ e treasury for later issue as directors may 


determin 

Stockhoiders voted on Nov. 14 1919 to change the capitalization 
from 100,000 shares (par $100), all outstanding, to 400,000 shares (no 
par value), four new shares for one old share. V. 109, p. 1799, 1898. 

BONDS.—The 8% convertible gold bonds are redeemable at 105 and int 
to Mar. 1 1922, thereafter at 1% less for each full year or fraction thereof. 

Convertible at any time before maturity, or if called ~4 prepayment, 
then up to the redemption date, into the Common stock, each $1,000 bond 
being entitled to 25 shares and each $500 bond to 12 shares, with a cash 
adjustment for fractional shares. 

An initial sinking fund payment of $150,000 is to be made on Mar, 1 
1922, with subsequent payments of $100, 000 on each Sept. 1 and Mar. 1 
thereafter up to and incl. Sept. 1 1925, to be used by the trustee for the 
purchase and retirement of bonds at current redemption price. 


DIVIDENDS.— 1913. 1914 to wh e 1919. 19a0.2 7 
Per cent 4 9 


“4 6y 

An initial quar. div. of $1 per share was paid s the new (no par mm... 
stock on Feb. 14 1920 same amount paid quar. to Feb. 151921. May 15 
Aug. 15 and Nov. 15 1921, paid 50 cents per share. 

REPORT .—For cal. year 1920, in V. 13; 2; P- 740, showed: 

Calendar Years— 1921 (9 mos.) 1919. 1918. 
Net profits $1.255.767 $3. 699, 384 $3,161,634 $2, 002. 646 

OFFICERS.—Pres., C. B. Smith;V.-Pres., V. R. Bucklin: V.-Pres. & 
Sec., “s J. Zucker; V.-Pres. & Treas., T. T. Sullivan. Directors: C. B. 
Smith, V » ae Bucklin, W.J. Zucker, L. H. La Chance, J. E. Otis, Chicago. 
—(V. 112, P 477, 569, 740, 856, 940, 1524. 1625, 1748, 2314; V. 113, Dp. 
85 , 968, 1780.) 

ST OMBERO CARBURETOR CO. OF AMERICA, INC.—ORGANI- 
SAT! | pa pancorporated in N N. Y. on July 21 1916 and acquired the capita! 

W103, ps 41 the Strom 
i ae 1 p- f a7), with f 
n dianapolie and 


Motor Devices Co., an Illinois So 
i ; a vain branches in N 4 D 3i 
nneapo ull offic ement Dec. 
1918, O18 V. 108 
In Jan. 1919 btained (os a supplying carburetors for all new Stude- 
baker motor cars. V. 108, p. 282. 

STOCK .—Authorized and ey as increased in Au 
of no par value, fully paid and ‘non-assessable. Lis ‘on . Stock Ex 
change in Jan. 1919. V. 108, p. 276. In Aug. ther offered 25,000 shares 
of new stock to shareholders at PSAs per share. 109, p. 278, 585. 

DIVIDENDS.—No. 1, April 2 1917 to July 1 ‘ois 75 cents quar.; Oct. 
1918 to April 1919, paid 75 cents and 25 cents extra. July 1919 to Oct. 1920 
$1 quar. Jan. 1921, 50 cents. April 1921 dividend omitted. 
—-: .—For 1920 in V. 112, p. 2303, for 6 mos. 1921 in V. 113, p. 

Calendar Years— 1921 (6 mos.) 1920. 1919. 
Gross $288 ,242 $787.44 $858 .072 
Other 11,594 

$870.566 
319,238 
150,000 


$301,328 


$365 .873 


- 1919, 75,000 share® 


ncome 





Total income 
Selling, admin., 
Federal taxes 


Net profits 


$340,101 
DIRECTORS ,—Charles W. Stiger, Oak Park, Ill., Pres. Frederick E. 
Gpanipon. gon. F- a: , V-Pres.* Coceme H. Saylor of Chase Nat. Bank of N. Y. 
L. peg SRT and Toe _ Brown, yg ee — anGtiice: SP wall oe. NK beh om oa 
—(V. 112, p. 940, 2303; V. 113, p. 1768.) ‘ ree 


(The) STUD BAKES COR PORATION.—ORGANIZATI — - 
rated in Rosy Feb. 14 ngut and took over wae a Go ee 


so. &c.) Mt | o., South Ind., and ‘ M. (automobile 
fom , . 03. B . 534 602: V 98 p. 834; uf 103 et a ’ Fone 1917 — 


ver Carriage Works of © See descri 

ae A vay V. 106, p. 1800; V. B 1800. P Plants are located at 

South Bend, Ind.; Detroit, Chicago al 09 kerville. Ont. The compietion 
of the new automobile plant at South Bend, began in 1916, give the com- 


pany a capacity of 100,000 automobiles ee annum. The wows business 
was sold to the Kentucky Wagon Mf 
Price reduction, V. 111, p. 1377,” Only i 1921. V. 112, p. 477. 
g2° 645 On .—-A special surplus account, which on Dec. 31 1920 
95.645. ai issued. $13 3% of ref. stock yearly at Se ae ae 
omen 13,500, » Red on Dec. 31 1920 thus been a 2 


800,000. mortgage. preferred increase 
ne least 75% af ana cine. See V. 101, p. 1482; v. 102. > Dp. * sat, 
The shareholders voted 4 Nov. 
from $30,/00.000 to $75 
written) was offered 


$787 443 


$288,242 
' $372,234 
75,000 





241919 to increase the Ry nw stock 
Of the new stock $15,000,000 (under- 
ct, 2. stoc $18 000,008" stecord rd Nov. 29, one 
0. p. 1 notes were paid 
1916. 

eT i 7 to ae 5 Ae 4 a’ Sm 

a. 
109. p + aOUU. go “s 


Dec. "1991, ism sear. 


Ke 1918. 


1“191 
»1%%;: Ma 5 fess n 
020,"i 31%: May'6 18 20, 33 1 


1919. 1920-21. 
\{ extra. wag 
aya 4 x in com. 

ba 1920 to 





REPORT .—For calendar year 1920, in V. 112, p. aie “egos 
920. 1919. 1 


Smteuagbtios sold 51,474 39.356 o8 ‘864 re (357 
$90,652,363 tf 383.307 52,087 '997 50,147, ‘516 
12,250,822 1.283.463 4,817,613 4.359.417 

950 295.664 298 


16. ‘ ‘ 
Federal taxes 1,854 aa8 560,188 
Preferred divs__(7%)- ‘710,150 "74 767 .550 767 .500 
Common divs (7 %)3,937 ,500 (7) 2, 100, 000 (4)1,200,000 (7)2,100, ‘000 


Balance, surplus $5,174,404 $6,463,809 $1,916, e $633,191 


Results for Three and Nine Months ending Sept. 
19 Mos. “Sided 1921—9 Ts. —1920. 
oh gg of cars sold-_--- 52 


1,086 15,765 55.5 41,092 
$28, 058 303 $27.823.611 $80.593.998 $73. 374,153 
Net profits 263,201 3, pias TE 11,644,326 12,208, 629 


Res. for contingencies __ 
1,000,000 892,777 2.000.000 2.442.777 


es for Fed. taxes_ 
Net profits $3,263,201 $2,286,794 $9,644,326 $9,765,851 


Balance sheet as of Sept. 30 1921, in V. 113, p. 1980. 


OFFICERS.—Chairman, Frederick S. Fish; Pres., A. R. anene Treas. 

N. R. Feltes; Sec., A. G. Rumpf. ; rskine 

J. M. Studebaker Jr... H. A. Biggs, N. R. Feltes, . 

Thielens, F. Stude aker Fish, South Bend, Ind.; M. F. Wollerin 

Henry Goldman, Arthur Lehman, Barton He burn, F. P. ‘ 

- H. wg Waddill Catchings, New York. Office, South Bend, Ind .— 
11 380, 477, 1141, 1525, 1984, 2199, 2420, 2757; V. 113, p. 191, 

337" 67? 1061, 1162, 1478, 1583, 1980.) 


erurs mOTo CAR CO. OF AMERICA. INC.—ORGANIZATION. 
ted | Y. on June 22 1916 (V. 102, Pag! t and took over 
capital stock and in 1917 the property 0 the Stutz Motor Car 
Co. of Ind. of Ind., — facturing motor cars at its plant in Indianapolis (free 
mortgage 
CAP. STOCK.—The stockholders voted —~ 5 1920 to increase the 
capital stock from 120,000 shares, no par value, to 200, shares, no par 
va ue. The amount of capital with which the corporation will carry op 
business is increased from $600,000 to $1,000,000. The 80,000 I of 
ae ee were paid as a 66 2-3% shoak dividend on June 29 1920, . 110. 
D, : 


DIVIDENDS.—An initial dividend of $1 25 was paid Oct. 2 1916 and 
paid the same rate to Jan. 1 1920: In Apr. 1920 paid $1 25 in cash and 
one-fifth of a share In stock, On June 29 1920 paid a oo 2-3% stock div. 
In July and Oct. 1920 and Jan. 1921, paid $1 25 in cash 


REPORT .—For year 1920, in V. 112, p. 1524, 1615, showed: 
Resulis Cal. Years— 


Net earnings 
Federal taxes 


Net profit $1,027 ,385 $997,148 
Dividends (cash) 900, ‘000 375,000 

do (stock) 500,000 

OFFICERS.—Chairman, Allan A. Ryan; Pres., Wm. N. son 
V.-P., F. E. Gunnison; Sec. and Treas., Geo. F. Lewis; Office, 37 Wall Be. 
New York.—V. 112, p. 1406, 1524, 1615. 


SUBMARINE BOAT co PORATION, N. Y¥Y.—ORGANIZATION .— 
Incorporated at Albany & 1915 with 800,000 shares of capita 
stock with no par = Cy and i 1920 had issued 765,920 thereo 
(on a ten for one basis} for 76. os of ihe 76,721 shares of the com. and pref. 
stock of the Electric Boat Co. . 101, p. 215, 373, 451, 530, 851. ivi- 
dends of $1 50 were paid Jan., Apr , July and Oct. 1916 and Jan. 1917: 
Apr. 1917, 75 cents. July 1917, 75 cents. None thereafter until Feb. 7 
1920, when 50 cents was paid; Aug. 7 1920, 50 cents; Feb. 7 1921, 50 cents. 
Aug. 1921 div. was deferred. 

In Sept. 1917 the Electric Boat Co. deferred action on its dividend owing 
to capital requirements. 

The Corporation's plant is located at Port Newark, N. J., and is directly 
connected by private railway with the main lines of the Pennsylvania RR. 
Central RR. of N. J. and ma 7 Valley RR. and occupies approximately 
130 acres leased from the U Shipping Board Emergenc leet C A 
with option of oo subject to lease from the City of Newark. N 
of ho tx nd and docks. he product of the Corporation consists of the fol- 
lowing: Standardized steel ships, fabricated ship parts and re nap os aa re- 
are submarine torpedo boats, motors, Cynqmee and electric a + mg 

Plans for entering other lines of business, V. 110, p. 1297. 
sdiary companies, V. 110, p. 2199. 


TOCK.—The youns trust of Aug. 9 1915 was terminated Sept. 
1919. V. 109, p. 987. 


REPORT .—For cal. year 1920, in V. 112, p. 1032, showed: 
Submarine Boat Corp , Electric Boat Co., Electro-Dynamic Co. and 
Subsidiaries. 
Calendar Years— 
Gross earnings from construction and sales 
Gross profit from operations 


E 

Interest, discount and other income 

Deprec’n, inventory adjust’t & contingent reserve. 
Loss on rubles and Russian accounts 

Railroad and ship expenses 


Net income (subject to Federal taxes) 


DIRECTORS.—Henry R. Carse, 
yee, > Vice-Presidents; E. 


earnings 
Deducit—Int. charges 





—— oo 





sone 


1920. 1919. 1918. 

$8,168,356 $7,274,249 $3,536,557 

1/357,385 1,597,148 594,047 
30,000 600,000 





$594,047 
375,000 


827 
547 ,306 





$1,865,995 


tas te L. Y. Spear, Henry R. Sut” 
D. Duffield, A. G. Taylor, E. C. Jameson: 
heridan, - L. Sheuer, Regina ry B. Lanier, William H. Remick, 
Beg, Rice. . Y. office, 11 Pine St.—(V. 113, p. 191, 2193.) 
SUN Bnei 113, Pp. 1061, 1368.) 

Il. CORP.—Inco in Del. on Oct. 25 1917. 
PA at acres R) oil ee leases, conta 
wells and pte 1,147 additional iocations over proven o 
bulk of this is located in the State of Kentucky. Under an 
ment dated June ey 1920 between the company and the Atlantic aero 


Co., the entire production of the company’s Kentucky properties (with an 


$2,063 ,559 


1,052 oducing 
produ 

















Nov., 1921.] INDUSTRIAL STOCKS AND BONDS 220 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.| Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Superior ston Corp—$11.500,000 common stock. ........ eece $100} $6,000,000|See textj.....__- Au >} ee - 
it pret con cum Fed'115 aft Jan 1920 $3.500.000.--—- rites 100| °2'325'400| 8 cor ee sh St pe toss ecotecennes a 
ad pects conv cum red 115 aft Jan 1920 $2,000,000. ... neouwe 100} 1,704,800 on ede ee Lene 5 te i 
Swan & Finch Co—Stock $4,000.00U......-- 22. iboabenooa dias 100} 1,806,200/See texti/See text;|Nov 1 ‘19 24/522 Fifth Ave, N Y 
Preferred stock 8% cumulative $1,000,000 auth___..... aries 25| See text ey Se 
Sweets Co of America—Stock auth $5,000,000 ...-.----- ~--- ee Ce ee ny ee 
Swift & Co—Stock auth $150,000,000 as increased in 1918..; _ _. 100) 1850.000, 8 in 1921; Q—J j|Jan1 1922 2%iNew York anda Chica 
lst M gold es f roo SRR Reec setae ee See FC .xc*&r*| 1914 500 &c} 28,923,500 Ke iJ & SJIiJuly 1 1944 Am Ex N Bk, 
Gold notes $40,000,000 call (text)_..........-- Ic.xxxcTt| 1920; 100 & ,000, 7 ° A & O,Oct 15 1925 Chicago and New York 
Gold notes $25,000,000 call (text)_..------- [1C.xxxc*&r*| 1921 100 &c} 25,000,000 7g@ |F & A 15) Aug 15,1931 Am Ex N Bk, & I 
Swift International (Comp. Swift Internacional)—Stock! ____ l .000 16 F & A\Feb21 ‘22 8%'|Checks m 
Temtor Corn & Fruit Prod.—<Class A stock ______-._-_-- tidpaies None |137,500 sh.jSee text}._..... .- ee te 
I I i le le Un ee Se bid None 55,000 sh.jSee textj...._. - ee Pee Bild ocekcakctsldsvabs baie 
ist mtge & coll g due $75,000 s-a red 103-..--.-- MeSt.xxxc*} 1921 500 &c} 1,500,000 8g |A & OjApr '22-Oct '31| N Y, Chicago or St Louis 
s 


























option to take the production ow ~ the pr © ror er io situated elsewhere) has 
been sold te the Atlantic Ref. Co. for a period of 10 years from Mar. 4 1920, 
so long as crude oil shall be produced in paying quantities and subject to the 
nee =A of yepe line carriers to receive and transport the same, at the current 
market prices on dates of delivery 
CAP. STOCK.—Of the 2,500, 70,600 shares authorized, 454,708 shares are 
outstanding in the hands of the public and 527,500 shares are held under a 
deposit agreement for two years from Aug. 9 1920. V. 111, p. 1090. 
IVS.—The Mar. 1921 div. was omitted. Payments had previously 
at a = the rate of $2 per annum. (Q-—M 50c.).—V. 111, p. 2146; 
p 
EARNINGS.—Gross income for = ended Dec. 31 1920 amounted to 
$3,000,951 and operating expenses $1,666,286. Total profits were $1 ,349,- 
370 before deducting reserve of $206,000 for Federal taxes and $1, 143,370 
dividends. Surplus for the year is $17,629. For 6 months ended June 30 
1921, gross income amounted to $1,040,020 and net loss before Federal! 
taxes, $232,596. 
OFFICERS.—<Acting Pres., W. M. Irish; Treas., Robert H. Colley: 
Sec., E. J. Henry. Main office, Lexington, Ky —(V. 113, p.301, 427, 1259.) 


SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va. 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Car- 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, em castings and machine parts for auto- 
mobiles, furniture, buildings, No debt. Plant covers 24 acres. 

The official statement made “ey the New York Stock Exchange in connec- 
tion with the listing of the preferred and common stocks, was in V. 104, 
p. 1904, giving apa . eer regarding the company’s properties, &c. 

DIVID n initial dividend of $1 11 a share on Ist and 2d pref. 
stock at ai fy 8% from Dec. 26 was payable Feb. 15 1917. May 1917 to 
Nov. 1921, 27 quar. Oncom., No. 1, 14% on Nov. 1 1917; Feb. 1918 to 
May 1919 paid 114% quar ; Aug. and Nov. 1919 paid 4%: Feb. 1920, %% 
and %% extra; May 1920. to May 1921, 1%% quar.; Aug. 1921, 4407, 
Nov. 1921 div. was omitte 

REPORT.—For year 1920 fn full in Let p. 1641. 





Calendar Years— 20. 1918. 1917. 
I $12.746.805 $7.661,277 $8,961,862 $10,821,194 
Net income.........-- $2.967.983 $1, 356.409 $1, 939,366 $2,784,475 
Federal taxes_________- 1,634,031 374,683 942,862 931,279 
SS i 165.000 165.000 165,000 885,833 
Inventory adjust., &c_- Fe ee gee re ee 
a 652, 273 588 ,404 800,475 530,332 

SIEGES, Ton pes ee $205, 547 $228 322 $31,029 $437 .031 
Total surplus_________~ 864,498 731,252 501,034 466,926 


Chairman, James H. Hammond; Pres., E. W. Harrison; V.-P. & Treas., 
C. H. Forster; Sec., H. Sarge: Asst. Sec. & Asst. Treas.. Donald M. 
Liddell.—(V. 112, D. 660- 1406, 1611, 1641; V. 113, p. 191, 301, 1479.) 


SWAN & FINCH CO.—ORGANIZATION, &O.—lIncorp. in New Yor 
in 1891. eals in lubricating ofl. Formerly controlled by Standard oll 
Co. of N. i. pus segregated ts 1911. See Standard Oi1Co.of N.J. V. 36. 
Rite. c 790; V. 93, 1390. In Nov. 1919 purchases Cataract Refinin 

Co. with large ubricant plants at ™ o and Chicago and 12 bran 
warehouses, domescic and fore 109, Pad 1994. In May 1918 os 
svennedl the authorized capital stock from "s1 ,000.000 ($970,000 outstanding) 


to $2,000 .000; $500,000 of the new stock was offered to shareholders at {par |v 
to finance the increasing business. V. 106, p. 1583, 16 
V. 102, p. 1723. The stockholders on Nov. 10 1920 aeeactnta ~ sane 
n the authorized common stock from $2,000,000 to $4,000,000, par $100 
also authorized $1,000,000 of 8% cum. pref. stock, par $25, of which 
$100,000 was taken by the managers and $451,540 was offered at par ($25) 
to common stockholders of record Nov. 10 1920 on the basis of one share of 
pref. for each share of common held. Pref. stock is redeemable after 3 
years from Jan. 1 1921 at $28 75 per share and will be entitled to the same 


amount in the event of li uidation or dissolution.—V.111, p. 2432. Divi- 
dend re ro 2 31 191 then nore till Nov. 1 191 oft hy May 
1918, 2% % . 105, p. isig. Sept., 2% extra; Nov.., 107, 
Dp. May mad Nov. 1919, 24%: none since to May 19 y 
OFFICERS. —Henry Fletcher, Chairman; yf G. Moncrieff, Pres.; 


George Elliott Brown, V.-Pres. & Sec., and Jo hn T Lee, V.-Pres. & Treas. 
Office, 522 Fifth Ave., N. Y.—(V. 111, p. 1758, 1849, 1957, 2050, 2432.) 


SWEETS CO. By AMERICA.—ORGANIZATION .—Incorporated in 


Virginia about wy JS etd and acquired entire outstanding Capital stock 
of the Sweets Go. oO erica, Inc., including the Capital stock of the Lance 
Products, " tootsie rolls, nut tootsie rolls and Lance 


Cough Drop Co., Inc. 
Co Drops are ‘sold to ove Be 700 wholesale dealers i act as distributors 


Factory buildings located in N. Y. City. V. 109 . Has made 
arrangements with the ayy Cigar Stores Co., the igcirapatiean Tobacco 
Oo., New Jersey Tobacco Co., Schulte Cigar Stores. Union News Co. and 


the stores 4 the Woolworth Company, for the distribution of its products. 
Will erect Eo at Plymouth, N. C- at cost of $100,000 for the 
aba a peanutse.—V. 1 5 
Stoc fn > of ~ at arti 10 1920 had ‘the right to subscribe at $2 
ad share to 150,000 unissued shares in the ratio of one new share for each 
o shares held. V. 110. p. 1533. 


DIRECTORS.—Roger 8S. Baldwin, Claus A. Spreckels, Delos W. Cooke, 
Thomas H. Blodgett, Beniamin Block, Mayer L. Halff, Mercer P. Moseley, 
Lewis L. Clarke and Gilbert 8. Winant.—(V. 113, p. 1683, 1780.) 


SWIFT & CO.—ORGANIZATION.—Incorp. in [llinois April 1 1885. 
V. 95, p. 1547. Company owns and operates 2 ‘packing plants, the prin- 
cipal ones being located at Chicago, Kansas City, South Omaha, South 
St. Joseph, East St. Louis, South St Paul, Fort Worth, and Denver: and 41 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over 500 and serve ent every important city 
- —~ oe eee. Owns and o eperates ¢ — 7 rator cars meee to 


usiness. V. 95, p. 547, 1647: V 96. p. 1133; 101. p. 698: V. 108, p. 
Suit, 94 _' SS. 02, p. 1723. © nadian Co. 105, p. 1 09. 1198. 

th ‘Kusestons and LD les ph D- 
ized as +. A. awit Internacional Ltd. under the laws of the en- 
tine ublic, with a of $22 Argentine gold. divided into 
1,500, $15 each. all one class, fully pale and non-aaseasable, all 
outeta ’ older of the Swift of record Aug. 31 1918 
was given until] Oct. 15 the op nity of exchanging 15% of holdings 
in & Oo. at par for equivalent Qmount of ca Interna- 

cional at " the First Chicago certificates of de 
posit. e com us exchang! 23 500-000 of stocks ia foreign 
for eq amount of stock of & Co.obtained thelatter as a 


ber asset, since soid (see below). for requirements of businesr. Meantime 


vidend obligations are materially lessened. V. 107, p. 701, 910. 





Dividends D by Swift International: No. 1, Feb. 20 1919, 8%; since 


to yep. + l li2-p 8% on semi-annually. Swift International annual report for 
n 
The aforesaid « exchange in Oct. 1918 had reduced the ones & tal 
stock to $127,.500,000 fy ~ poe my of record Oct. 26 —— 
until a incl. Nov. 30 th on of exchanging o ne-tenth of 
($100) pares Ge, ae an equal par value in th e $10 shares of © $13. 750 3,000 
. McN bby (Conners). held in Seite Ay, Oo. 
Ths Gir it reduced the stock to about $114,750,000. The $35. 250, 
ory —— he on at par to shareholders and employees in May 


, 688. 

In Aug. 10919 tis the a nee Leather Co. was inco 
$30,000, of authorized capital stock in ~ ange 4 of $10 each. to take over 
the company’s tanning and leather interests, &c. Swift shareholders of 
record Sept. 10 1919 were allowed to subscribe at par J cash for two of the 
$10 shares for each $100 share held in Swift & Co. Me + i 782. For 
Nat. Leather Co. refinancing plan, compare V. 113, 

Reply in 1916 to report of Federal Commission, iar, p. 186, 612, 
to the enterin 


109, 2: Government orders, V. 108, 

The “Big Five” Packers. in Dec. 1919 a 
in the Government suit r quiring them within two Ant to give up their 
stock yards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration — in 2508 
to confine their operations to the wholesale meat business .— 9. P.2 

Justice Stafford in the District of Columbia Supreme Court a 
1921 approved a new plan under which Swift & Co. and Armour & >. R. 
to divest themselves of their interests in stockyards and stockyard terminals 
railroads in accordance with the Government decree. ‘The plan was agreed 
to by the Department of Justice. 

The packers were to zs Bank their stock in the yards and terminals with the 
Illinois Trust & Savings Bank, Chicago. within 30 days, for administration 
by two trustees, Henry Anderson, Richmond, Va., and George Suther- 
land, Salt Lake City. Utah. until sold, which must be within one year. 
For further details, including list of properties to be sold, compare V. 112, 


. 1626. 
STOCK.—The shareholders voted Nov. 8 1916 to increase the capital 
stock from $75,000,000 to $100, ,000, the new stock being offered at par 
to shareholders to a hay on Nov. 25 a cash dividend of 33 1-3% Was pay- 
— a be % applicable to payment for the new stock. See below 
an p 

The shareholders voted May 33 1918 to increase the capital stock from 
$100.000,000 to $150,000.000, 000 000 of the new shares being efmees 
to the stockholders of record . payable June 15, 

vide additional cash for the increasing b and the rema 
25,000,000 issued July 15 as a stock c dividend of 25% to holders of 

May 18 on account of increased value of the perty as shown by recent 
appraisals. V. 106, p. 1583. 1692. 2127. 


DIVIDENDS.—1888 to ee incl., 8%; 1895 to July 1898 incl., 6%! 
Oct 1898 to July 19: 1915, 5 I Fe: Oct 1915 to and incl. Jan.1 1922,8% p.a., 
2% QJ.) On Bi? paid 2% ext 

On v. 25 1o10t -t. was paid to shareholders of record Nov. 8 a cash 
dividend of 33 1-3% in order to distribute $25.000, 000 of accumulated earn- 
ings. See V. 103, p. 1416, and “STOCK” above. V. 108, p. 1420. 

On July 15 1918 : stock dividend of 25 70 was paid as above stated out of 
ssianed values of fixed assets as reappra to values current Jan. P 1914. 
ae D, 2127 . Appraised value of physical properties Nov. 2 1918, 

BONDS.—The list 5s, dated July 1 1914 ($50,000,000 auth. issue), 

plants and branch houses and further by 
bsldiary 000° V Ose representing an investment by 


160, 242, 392, 538: ve 99, D- 
1678, 1515; V. 100, nan. e B47. OF the $50,000,000 ist Mtge. 5s o 
Nov 1 1921 there Ca ‘io issued and retired k s. f. $4, 446, 500: 28. 923. - 
500 were outstanding, $1,630,000 were reserved for corpora and 
the remaining $15, 


rated in Maine with 


of a decree 





are secured by all property 
the pledge of stocks of subsi 
the company of fg ee 


rate purposes an 
000 may be issued only for 75% of the cost of addi- 
tional real ey upon which the mortgage shall be a first lien. Sink- 


ing fund 2% per annum 

Notes of 1920.—The $40,000,000 7% notes dated Oct. 15 1920 are redeem- 
able as follows: On April 15 1921 at 102 and int., and at 4% (of par) less 
each 6 mos. thereafter to Oct. 15 1924, and on April 15 1925 at 100% & int. 

Noies of 1921.—The $25, 000,000 79% notes dated Aug. 15 1921 are re- 
deemable at 102% during 1922, the premkum decreasing \% of 1% 
succeeling year thereafter. 

The trust indenture provides that (a) while any of these notes are out- 
standing and unpaid no new mortgages except purchase money mortgages 
for the acquisition of additional properties shall be placed on the property 
and assets; this provision, however, shal] not prevent the emission of the 
authorized and unissued First Mtge. 5% bonds and the execution of such 
supplemental mortgages as may be required under terms of said First Mtge.; 
(b) so long as any of these notes are outstanding company will at all times 
maintain current assets equal to an aggregate amount of at least 1 times 
all current liabilities. plus the amount of these notes outstanding. V. 111, 
p. 1479; V. 113, p. 634. 


REPORT .—Report for year ending Oct. 30 1920 in V. 112, 159. 
1919-20. 1918-19. 1917-18. 1916- 17. 


$ $ 
Business done. -_-1,100,000,000 1,200,000,000 1,200, 


000 ,000 75,000, 

Net earnings _ - ~~ 5,170,382 13,870,181 21,157,277 70; 650, 
Dividends __-_-_-_- (8)12, 000: 000 5)19. 063, 460 (8)9,000,000 (10) 10,000, 
Balance, surp_ def.6,829,618 3,806,731 12, wr alle 24 we 


Pres., Louis F. Swift; Treas., L. A. Carton; Sec., C. 
Chicago.—(V. 112, p. 159, 168, 660, 752, 941, 1032" 1090. ttt? OTeee. 
2314, 2650; V. 113, p. 191, 543, 634, 1368, 1583, 2088.) 


SWIFT INTERNATIONAL (Compania Swift Internacional).—See 
Swift & Co. above. 


». ion COAL CO.—See issue of June 1918 and V. 106, p. 821; V. 110, 


TEMTOR CORN & FRUIT ERooUCTS CO.—Or puiaed on Oct. 3 
1919 under laws of Illinois. Acqui he entire outstanding common stock 
of the Best Clymer Mfg. Co. and the Granite City, UJ., plant of the Corn 
Products Refining Co.—Compare V. 112, p. 1406. 


CAP. STOCK.—Authorized , 200,000 shares Class A (no par value) and 
60,000 shares Class B (no par r value) ; outstanding, 137,500 shares Class A 
and 55,550 shares Class B. stock has preference as to divs. up to 
$4 per annum, after which Class B stock receives $4 per annum; then both 
classes share alike. In the event of dissolution, &c., Class A stock is to 
receive $50 per ohare, then Class B $50, after which both classes share alike. 
Class A and Class B stock have equal voting rights. 
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MISCELLANEOUS COMPANIES 


Date | 
[For abbreviations, &c., see notes on first page] | 


Par 


Value 


Amount | Rate 


Last Dividend 
Outstanding % 


‘Places Where Interest and 
and Maturity 


Dividends are Payable 





Tennessee Seal. Iron & RR Co—Stock com $50,000,000 auth 


Preferre 
eral 


' 
4 . 
Alabama Steel & Shipbuilding referred 6% cum aan | 
First mtge gold *, s f red 110 since Jan 1907. Bax 
Cahaba first mt ie, SoS E89 f red at 110_...Ce.zc* 
Potter Ore Ist ad Snot BD. jo (text) sf % share.._x 
ennessee Copper & Chem ,000 shrs cap stock--| ---- | 
Co—Tenn Cop Co ist M g red = 1°18 at 110 & int__| 1915 | 
Texas Company—stock $164,450.000 | 
3-year s f notes call 101 auth $35,000,000 1920 | 
Texas Pacific Coal & Oil Seino $10,000,000 


a Not including $1,000,000 pledged as collateral with Tenn 








$32.528.698 
00 79.200 


25 
1,000 
10 


Cop & Chem Co 


= 
q 





> \Officr, Birmingham, Als 
do do ‘e 
71 Broadway, New York 
do do 
do do 
do do 
Hanover Nat Bank, N ‘\ 
pany’s office, N Y 


Checks matied 
Chase Nat Bank, N Y 


Z 
cS 
se 


Bec 
Pg 








Pree 
33 


,048'\See text. 





aaa hae 7 
48 | ; 
| 
| 


| 














BONDS.—First mtge. & coll. trust 8% gold bonds are due $75,000 semi- 
annually, April 1 192 to Oct. 11931. V. 112, p. 1406. 


DIVS.—Quarterly divs. of $1 per share on both classes of stock were 
ges ore from Jan. 1 1920 to Oct. 1 1920 inclusive. The Jan. 1921 divs. were 


REPORT. —The annual re repors the year ended Dec. 31 1920, shows a net 
deficit of $248 ,006 after alld ctions, incl. taxes, depreciation and reserves; 
net sales totaled $6,774,194, and net profits were $263,166. Dividends were 
paid in 1920 as follows: $59,500 on the Best Clymer Pref. stock and $769,894 

on the Temtor Corn & Fruit Products stocks.—Balance sheet as of Dec. 31 
1920, V. 112. p. 1406. 


OFFICERS.—Chairman, L. 3. ae re aS wig 1 es Milton G. 


Olymer; V. Pres., Louis Rose ng — 
Sec., R. R. Bang. - Office, iitnee. i. iv. 112. DP. F032, 406 


IZATION —Ow COAL, IRON & RAILROAD CORMAN Y aiaieai 
N.—Owns rail, plate, bar and steel mill, blast furnaces 
iron gat re in Tennessee and Alabama. , Dp. 
V. 84 108. Dp. 395. In 1906 Tenn. oar & ce and Republic 
[ron & Steel co) Jointly purchased about 1,800 acres of iron ore 
fonda sear Birmin y guaranteeing $700, 000 1 Potter Ore 5% bonds. 
Vv. oo Ww, 1416, 973 rd, V. 196 825; V. p. ie 583. 
ov. 30 1899 the Aisha teel & Shipbuilding oo ‘plant was opened 
at Ensley City. The plant A va open-hearth furnaces, and is leased to 
the Tennessee Coal, [ron & Railroad Co., which guarantees its 6% ponds, 
of wae $730,000 are outstanding and $130,000 in the Tennessee Coal & 
Iron treasury and its preferred 6% stock, of Which $126,300 is outstand- 
ing ane $313,700 in i. O.&I. treasury V.70,p 591. The common 
stock, all owned . Coal, ye RR. Co. carries control. 
D. 1902 1234: V. 6 ont 27. £01: 584. 
In Nov. 1907 the United benace $ co substantially ve a 
the C:.mmon stock. V. 85,  P: 1212, barre p. 730; 
V.92. p. 735; V. 94, p. 844; 96, p. 871; V . 98, p. 923; V Y. 100.5" doi 


BONDS.—Of the $15,000,000 Gen. gold 5s of 1901, $7,076, 000 were out- 
standing Dec. 31 1920 in the hands | — {.—~ and $5.104 were in 
the treasury or held by the U. .~ the $5, 104,000 under- 
iying 6s matured and ware paid Jan. 1 te leaving the Generals as a 

st mtge. on all the perties covered by that mortgage, exce ~_ * 
those included in the ion @ of the $213,000 Cahaba Coal Minin 
6s of 1892 and the $730,000 Alabama Steel & Shipbldg. Co. ar? 
for both of which issues Gen. Mtge. bonds are reserved. V. D. 2244. 
72, p. 876, 940, 989; V. 73, p. 86, 554. 1217: V. 77. p. 93, 316 3 80, D. 169: 


OFFICERS. Bere. George G. Crawford; V.-P., H. C. Ryding; Sec. & 
7. her, Birmingham Asst. » Thomas Murray, 
71 B’way, N. Y— (Vv. 104, p. 2457: a a 108, p. 295; V. 106, p. D. 1583.) 


ENNESSEF yoRTee. & CHEMICAL CORP. Wr pa tidy mob 
1916. Organized as a holdi 
plan in - TOs D. 515) '%, power also to do a minin oat pe com (Al ad busi- 
ness. On Dec. 31 1920 owned ow ,201 shares of the 200,000 shares of stock 
of the Tennessee ae we . J., whose properties include: 3 cop 
mines, railway, vue i ‘furnaces and sulphuric acid plants). 
The contract to tore o over its A! Fin acid output S International 1 Agri- 
cultural Corp. terminated Dec. 31 1920, but in Mar. 1920 it was stated 
that new contract, expiring Dec. 31 1923, had been executed with the I.A.C. 
and other mee | consumers for a portion of the company’s acid production 
at moerialy TH prices than named in the old contract. (V. ° 
p. l n 1919, with view to more ‘acid (appro employment of the 
aisod portion  § its output of — yi d (approximately 350,000 tons 


s Baume annum), out of the 000,000 pro- 
-t of the new stock (sous below Mw KR bought a phosphate shee 
erty in Florida a1 and y 1920 constructed a modern steel and concrete plant 
oe Ataete. Ga. A.A tS ay, of A Znospnate ane other fertili- 

. e Southern cultura cal C ti 
organized with a capital stock of $1, 000: veg meres 100 DD par ns yy Vv. 108. 


p. 2439; V. 109 lant, see V. 107, 
- 409. Aci Dp. 0380 S 5 ~~ Russian Govt. 
1s 167. DOr com any's reserve 

015, 2 v 108, p. 

ed with 


. 1920 the Southern Agri 
a capital of $ 000 000 vr Agricultural nats Line an teva 


STOCK.—The stockholders on jie 2 crease 
oni ital som from 400,000 shares toro rr ay By Ri in the 


ders of v. 6. of record June 94 1919 ware | given the right to subscribe 


- V. 108, 1732, 
me ¥ Stock a | 5 ee Enitial vidend 
» Dp. 1371. Syme voting 
p: 1730. On AUR bsg old Tennessee 
6; none thereafter until May 1918, 


f 
Dp. 1179; 


96; 
of acd 


Copper Co. 3% was paid in N rit ip 
wien 6 8% was paid. * 107 m Ave | 


REPORT .—For cal. year any in V. 112, p. 1975 showed: Interest 


received, $363,715; expenses, $199,513: bal 
$383,339. For 8 mos. ended Aug.'31 1921 in V. 113 p 1e08- — 


oulte § for Operating Company, Tennessee Corer C 
$152. 2.145 oie 231 Dividend_. 


Resu 
os $a 
per. pro 
int., dep. ,&c 
Production in nse copper’ co. "s ore). 10.358.237 Ibs. (a ainst 10. 41 81 
in 1919) acid output, 433 629 tons, & 4, “4 
co recovered from custom ore. against 266,627 tons; 116,644 1 


onsolidated income account for 1920, o 
$81,175; depreciation, $367,364; bal., deficit. Sart $163.650; interest, 


OFFICERS ¥i-~ Lewisohn, Pres.: Sam A. Lewisohn, V.-P.; E. B 


Westlake. V.-P. & Trea: Loper N. 
—(V. 113, p. 1875, 1975; V.113, p-1780, 1898) © °*"°* 61 Broadway. 


went ) TEXAS COMPANY. F I GANIZATION .—Inco 
pril 7 1902 and Is engaged in the P roduction, redpinn ana. ais. 
tibation of petroleum and its products. In Nov. 1920 held crude oil 
ucing properties with daily production of 60,000 barrels. owning 
2,000 acres Texas, Okla., and and leasing 2,455, acres in 
T Baa.. | 0., Mexico, &c. Also controlled 2,442 mises 
e reaching T —erw and Louisiana oil fields, and owns 5 

redncrion “combined, caps 100,500 bbls. daily) located at Tulsa 
Okla... and P Port Neches, Tex. (near Beaumont), and 
frie Reon date tank steamers, barges, &c. V. 88, p. 

. 86, p. 606; V 480; see V. 98. p. 767, Application to list, 


1919. 





V.91, p. 960; V. 93, p. 875. In October 1919 was drilling to determine the 


value’ of the sulphur “discovered o its tn property near the Gulf in Hoskins 
Mound, Brazoria County, Tex. 1485. 


The $14,000,000 stock of the ba. Pipe Line Co. and the $6,000,000 
oct of the Texas Pipe Line Co. of —_r is all owned. wv. 106, 6.D. 186, :) 


e first named company on July 30 1917 took title to 
1,451 miles of pipe line in Texas and Louisiana, +" f gathering ada 
and the Okla. co. owned 495 miles, excl. gathering lines , 613. 

In 1913 $3,000,000 stock and $2, 000,000 convertible bonds care issued 
to acquire securities of Producers’ Oil Go. whose property a taken over 
in 1917. V.97, p. 527; V. 94, p. 491; V. 105, 5. P., 1 tad 1004 Oi . 106, p. 186. 
As to purchase by Midiand Securities | og soos Pe! 

In Oct. 1918 the Texas Pipe Line Co. had c cal the + on ype 
line from Fort Worth, Tex., to its producing properties —_ Ranger, 
about 100 miles. Extensions. V 107 vp. 1389: V. 106, 1692. 

In July 1920 sold control of the Central Petroleum &o. to the Union 
Oil Co. of Delaware. V. 111, p. 385, 500. 

In July 1921 acquired an option to purchase 51% of stock of Carib Co., 
Inc., of Maine (Carib Syndicate, Ltd.).—V. 113, p. 187, 964. 

STOCK .—For changes in capitalization prior to 1920, see ‘‘Railway & 
Industrial’ Section for Nov. 1920. 

The stockholders on bet 18 1920 ratified an increase in the capital stock 
from $130,000,000 to $14 ,000, to provide for the yee St of a 2 10% 
stock dividend payable, March 31 1921 to holders of recor 
further increase to $164 ,000 was ratified on March 31 1921. v 112 


p. 1406. The additional ro was offered at par ($25) to stockholders of 
record April 29 1921 on the basis of 15% of holdings. V. 112, p. 1626. 


Cash Div. Record Since 1907-08, Fiscal Years (%)—Also 50% Stock June 1910 
1997-06 1906-00 19010 1910-11 1911-12 1912-13 1913-14 1915-19 1920 1921 
12& 12 l 5 x 10 11% 12 


2 1921: , ™. 31 3%: June 30, 3%; Sept. 30, 3%; Dec. 31, 3%. 
Stock dividend, see below 


DEBENTURES.—The 0% convertible coer Mba av for py 
ment on July 1 1920. V. 92, p. 398, 467, 597; baa ; V.98, p 

The $35,000,000 be 7% Sones, ‘offered at 99 & Ay = we 1920, are 
callable‘as a whole or y lotin amounts of not less than $5,000,000 at 101 & 
int. Beginning Sept. 1 1920 the company shall provide a semi-annual 
sinking fund of $2,500,000 to be applied to the purchase of notes at not 
| sresoding on and int. Outstanding on Oct. 1 1921, $27,991,000. V. 
110, p 


REPORT.—For year ending Dec. 31 1920, in V. 112, p. 1139, showed: 


—Years end. Dec. 31— —Years end. June 30— 
1920. 1919. 1917-18. 1916-17 


Gross earnings $142,806 .331$102,986,597 $50. z00. 634 $54,339,050 
Net earnin 44,446,836 29,204,1 4,873,403 22,907,924 
Sink. fund 8.770, 969 6,768,228 35307 O88 é 
Prov. for bad, &c., " accts. 586,494 . 125,298 136,180 
Replace. of marine equip 3,51 1,304,940 

Add prov. for taxes.._.. 4,000,000 


7 468,185 
Dividends 12,475,000 6,243,750 





Balance to surplus_-..$18,614,372 $10,952,666 $14,392,242 $15,192,026 
Total profit & loss surp.$83,342,793 $77,505,491 $54,667.430 $40,270,189 


Chairman, E. C. Lufkin; Pres., Amos L. money: For: T. J. Don mognue: 
R.C. G.L. Noble, vs A. EY ae ey as . Scott: Sec. 
Dodge; Treas., W. W. Bru N. 17 Sane Place —(V. 112 
p. 380, 856, 1139, 1290, 1406, 1336. 2762: ‘~ li. p. 191, 427, 634, 758. 
968, 1061, 1162, 1479, 1990, 2088.) 


TEXAS CACIFIS COAL & OIL CO.—President Penn in Jan. 1921 re- 
as follows: ‘*‘ The company has, not including the shallow ae) in the 
old Strawn gee 191 producing wells averaging 4,000 bbis. daily, 44 
wells and 116 wells not ‘operating but w. but which are being cleaned out and 
put under pump as ra 1 is recei . With these wells 
operation our sFednction should “>> menteriall increased. Under the joint 
operating agreements with other companies there were 253 oil wells and 12 
wells producing on Dec. 15 1920 with a daily average process. of 
1,000 bbis., of which the Texas-Pacific Coal & Oil Co 
This indicates a production for the company of about 9, 500 bbis * daily ex- 
clusive of the Strawn wells. On the same date there were also 108 of these 
joint wells which were being cleaned out preparatory to being peace we under 
pump. In addition, the company, under its ey operating contracts, is 
yet to receive a maximum of 17 wells, to be drilled free of cost to it, of which 
@ number are conditional upon their production. 


‘*Of the company’s 277,132 acres of leaseholds in the North Central Texas 
pe of which 170,771 acres are in Stephens County, 67,632 acres are op- 
by the company and 78,865 acres under joint operated agreements 
leaving ows > acres unoperated. The company also owns in fee 69, 933 


” Weed April 17 1918 (V. 106, p. 1371): tH To change the name from Texas 

ER ep Ep PE Sy 
uc e par value o e shares m enever 
tors shall deem roper. (3) To rat amendment of certificate of 

SS on n filed t in Texas Mar. 19 1918. sooty oct authorize the d 
to increase the capital stock from $4,000,000 
sued to a total amount of $5,000,000. (3) To organins & corporation 
the laws of Texas with power to engage in the business of prospecting for, 
producing and marketing oil and gas. v. 107. p. 1583. 


The stockholders voted April 16 1919 to & increase the authorized capital 
$5,000,000 to $6, ee 


stock from 000, g offered at par to 
snareholders of record a 1 1919. 108, E66. 1516. The stock- 


holders voted ae $ 19 191 e '$ 00 shares into ten shares 
of $10 each. V.1 


to 019 vide th 
09, p. 1468, 1898. 
The sockon S on Ftd OM 91 1920 anthorized an increase in the capital 


stock from $6,000,000 Of the new stock, $2 ” 
ooo was ered to Se eaettions a 000 Ded kisy 22 1920 at par. v. 110, p 


In Nov. 1919 the shareholders were given the = to subscribe at par, 
10 a share, for the ,000 stock of a new n products 1695: 
Fropelty to be known as the Thurber Earthern Products Co. 
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MISCELLANEOUS COMPANIES 








Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds; Value |Outstanding % Payable | and Maturtty Dividends are Payable 
Texas ower & Light Co—Pref 7% cum red 115--.-.------- ~~ $100) $4,000,000 7 Q—F (Nov 1 1921 1% |Checks mailed 
Firs $30.000.000 auth gold red 105 begin 1917. Raxxxe? 1912 1,000/x 10,205.000 Ke ‘J & DiJune] 1937 Bankers Trust Co, N Y¥ 
pte ET CARA SRS ES exxCxc*&r*; 1921 |...._..- al 650,000 8g M & N|May1 1941 Cent Union Tr Co, N Y 
Tidal Geese Oil Co—Common stock 500,000 shares_._.-- ease POE 6. LeReO lccceccadnbens bole eb nissoc conlbndeksbeban nontudonne 
Pref (a & d) 7% Cum Conv stock call 105 $2,000,000_._-- ones 100 520,960 7 Q—M ar : 2). UM leececddcvanbeneadioen 
Guar tA, s f gold bonds red (text).._.---.--- kxxxce*| 1921 1,000; 3,500,000 7¢ \iF & AIA 1931 First Nat Bank, N . hee 
Tide Water Oi! ot N J— “apital scock $100,000,000__-_-.-.- 100} 51,633,800,See text; Text Sept30 19, hs SE .ctosabedsnbanann wien 
- 10-year Products refleeme: le (ase sexs) EF ALP xxxc*| 1921 a 12,000,000 644 gir & 4 + he bee aces | ineowesadcarewenesune ae 
oO cco ucts p—Com stoc ,000,000 -<—-saseee “<—-= ee Q See 8 SB2 222292226262 eeeeee 
acco d) 7% cum red 120 after 3 years $8.000.000-_-.--.- aode 100} 8,000,000}7 in i921 Q—J Oct 1 1921 1% |Checks mailed 
Dividend scrip (as of Dec. 31 1920) see text.-.......-...-.- non... aponehne 1,107,481 a ES 


s Excluding $200.000 pledged. 


a Entire amount pledged under Amer Pow & Lt Co’s 20-yeair 8% s.ecured gold bonds. 



































ae 





REPORT.—For calendar year 1920. in V. 112, p. 1863: 
Calendar Years— 1921 (6 mos) 1920. 1919. 
eu $5,992,581 wa 011,023 $20,112,266 


CE I he, kl eb codos 2.646.657 8,217,273 15,579,321 
Other income 


a i ithe 2,624,549 6,742,371 
Depreciation, depletion, oil and gas 

evelopment and Federal taxes___.. *912,790 6,927,876 16,913,081 
Dividends (in cash and stock)... _- 629,025 1,475,108 1,399,818 
i A il SA i SR aig 1,104,840 2,438,838 4,008,793 
TERRE SUE GENS F988. Bhocecicncccenae cnneanne 22,211,872 14,156,173 


* This statement is tentative pending decision of the U. S. Treasury ‘De- 
partment as to the depletable values and depletion charges to be allowed, 
no deduction having been made in the above figures for depletion. 


DIVIDENDS— 11989 to March 1920. June 1920—Sept. 1921. 
Since 1910 6% AK%% Q.-I.) And extras; see below 


An extra of 5% in cash was paid Oct. 30 1918: also Dec. 31 1918 and 
March 31 1919. In June 1919 paid an extra of 7%% and in Sept. 11% 
extra was paid. In Jan. 1920 54% extra; March 1920, J extra; 
swe 1920, 1% in cash and 2% extra in stock; Oct. 1920 and Jan. 1921, 

2%% in n cash and 2% extra in stock; March 31, ‘June 30 and Sept. 30 1921, 
cash. 


2%% in 
Chairman, J h C. Baldwin Jr.: Pres., J. ~ Penn; Sec., N. 
Willett; Treas., J. Marston, 24 Broad ‘St., N ny V. 112, p. 168; 
941, 1748, 1863, 1875; V.113, p. 1583.) 
TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, p. 1898 ) 
TEXAS aAd & LIGHT CO —ORGANIZATION, 
Texas an 


&O.—lIncorp. 


May 27 1912 and took over light properties in Texas. Does 
entire A. A®, electric light and er business in ninety-four com- 
munities, and gas business in Waco an Paris. Company supplies at whole- 


sale, under long-term contract, all electrical energy for the electric light and 
power co. in Corsicana and supplies at wholesale electric en to Corsicana 


and Terrell. ‘Total population served is estimated at 325, 

Controlled by eaib warn nee ~ Light Co. by ownership of the entire 
common 8s rs’ shares. American 
Power & L . Ce. oe . on en V. 95, p. 1126; V. 96, p. 1428; 
V.97.p.9 Has important long-term contracts aay the 
Texas Ay Yo + - su lying it with electrical en Also 
— lies the street railways in Paris, Temple and Belton and the "Southwest- 


raction Co.'s interurban railway between Temple and Belton. V. 95, 

p. "970. Is inter-connected with Fort roe Power & Light Co. and Dallas 

ower & Light Co. for inencnange of Rower to insure reliability service. 
Desettotiea, see V. 97, 114; V 

mor on July 5 1916 aut nee an mpevenes in stock from 

$4.000, y sale from time to time. 103 Dp. a. The 

ett ‘000 = ae ed that was subordinated and ead as second 


has 
n converted into preferred. Div. on pref., 1%% quar., paid ee 1912 
to Nov. 1921. 


BONDS.—The lst 56 ($30,000,000 auth.) are issuable for 80% of cost 
of extensions and additions, but only while annual net earnings are equal 

to twice interest on bonds, includin be issued. 
deemabie as a whole on any interest day at 105 and int. (or in part by pur- 
chase for sinking fund) on 6 weeks’ published notice. In Dec. 1918 the 
amount in the hands of the pubic was increased to $10,205.000 by the sale 
ef $1,250,000 theretofore pledged to secure $900,000 gold notes of 1917. 
called for payment and in Jan. 1920 was increased to $10. 405, —) the 
$200,000 additi ional ft being pledged. See below, V. i107, p. 2383. 


EARNS.—12 mos. to Sept. 30: wt Ss. Net. Charges. yang 
SM ssstnvoddbawadéedebiaeda $5,166,212 $1,676,055 $739, G04 $936,451 
PEE a dbh btecndndpecseds 4,331 004 1,281,209 674,567 606,642 


—(V. 113, p. 427, 1368.) 


TIDAL OSAGE OIL CO. .—Incorporated in Delaware in Sept. 1918 as 
the Guffey Gillespie Oil Co.; name changed to present title in Aug. 1921. 
Successor to the business conducted by Messrs. Guffey and Gillespie of 
Pittsburgh. Produces and sells crude oil and natural gas and is construct- 
ing plants for the extraction of gasoline from casing-head gas. Properties 
comprise a total operated acreage in the mid-continent field of 9.940 acres 
and unoperated acreage of 45.228 acres with approximately 160 wells 
having a daily net production of approximately 3,000 bbls. The company 
also Owns a “7 lease on 166,400 acres of undeveloped acreage in Oklahoma. 
Also owe a 22%% interest in the Colombia syndicate, owning approxi- 
no 1,000,000 acres of well-selected oil territory in Colombia, South 

erica. 

Owns 75% of the stock of the Billings Gasoline Co., operating a casing- 


meee gasoline plant at Billings, Okla., daily capacity 2,000,000 cu. ft. 
of gas. 


STOCK.—The Pref. stock is convertible into Common stock at the rate of 
one share of Pref. to four shares of Common. Has equal voting power with 
the Common stock. The authorized Common stock was increased in July 
1919 from 300,000 shares (no par value) to 500,000 shares (no par value). 
No mortes e without consent of 67% of the outstanding Pref. stock. 
ve is callable, all or part, after Dec. 1 1920 at 105. See offerings in 

108, p. 174; V. 109, Dp. 275. Both classes of stock listed on Pittsburgh 
Biock Exchange in Nov. 1919 (V. 109, p. 1895). 
in apetl 1921 acquired control of the company. 
p. 


The Tidewater Oil Co. 
V. 112, p. 1982; V. 113, 


BONDS.—The sinking fund gold bonds of 1°21 are guaranteed by Tide 
Water Oil Co. as to principal, interest and sinking fund. Redeemable on 
or before Aug. 1 1924 at 104 and int., the redemption ee decreasing % of 
1% per annum thereafter. An annual anki und of $437,500 operating 
quarterly ee Aug. 1 1923 will purchase bonds if av ailable at or under 
par and int. . 113, p. 634. 


PR pdt 3 .—For year ended Aug. 31 1920, in V. 112, p. 71, showed: 


ross earnings from oil and gas operations, $2,956,122: oper. exp., &c., 
$89 19,578: euler earnings, $2,481, Ko (ividends paid, $5 327; reserves, 
1,581, 743; surplus for year, $2,980,2 


OFFICERS.—Pres., Francis I. po Sec. & Treas., Myron T. Williams 
—(V. 113, p. 188, 298, 634, 855.) 


TIDE WATER git CO OF NEW JERSEY.—ORGANIZATION .— 
. 1888. yrocucing , transpo and refining crude 


ail. “Lt May ‘hn su es producing shepartion in Pa., Va., 

Ohio, Illinois, Okla., , Kan. and ber Pict pat at Bayonne, N. te 
en New York Harbor capacity 25,000 bbis ily), with private docks to 
acco Se Seite nbetecons mand ted ee, aggregating capacity 





2,256,000 bbls.; (3) through a subsidiary 828 miles of 6-inch trunk line, ex- 
sending from Bayonne through the Bradford oil regions of Penns Ivania, 
«Oo Stoy, Ill., whence via the Illinois ing 24 é line and the Prairie p Bs oa 
lirect connection is had with the Okla nsas Lane one fields; ( 

niles of branch pipe line. Manufactures der oils kerosene, gas and 
ils, lubricating oils, wax, pitch, coke, — oils and greases. 


he corm 
pany is oe of the largest producers of gasolin Soe Seana cial statement 
N. k Exchange in 1917. upon listing of mm 4 105, p. 79, a 
1426, 3100 2372. In April 1921 


acquired control of 1 4y Guffey - Gillesp 
Oil Co. V. 112, Dp. 1985, 2762; V. 113, p. 301, 634. 


STOCK .—The stockholders voted Dec. 15 1919 to increase the capital 
«tock from $40,000,000 to $100,000,000 and to issue $6,617,400 additional to 
stockholders at par ($100) to the extent of 20% of their holdings. An allot- 
ment of 20,000 shares to the employees was also voted. Stockholders Of 
record Dec. 16 1920 were given the ht to subscribe to 99,315 shares of 


stock (25% of holdings) at par. V.111, p. 2333. Stock of subsidiaries 
held by outsiders $293,933. No bonds. 

DIVIDENDS. — 1916. igi 1918. 1919. 1920. 1921. 
Regu 12 See 


0 8% 
%. V6 etk. 11%  8&& 
une 30, 2%; Sept. 30, 2%. 

BONDS —The 10-year told bonds are redeemable, all or in lots of $500,- 
000 or more, at 103% and int. on or before Feb. 15 1922, and thereafter at 
\% % jess for each half-year or part thereof elapsed, but not less than 100% 
and interest. 

Security.—Bonds are the sole funded debt of the comp any. 
agreement provides among other thi that no subsequent ER. — 
tions can be issued which will have priority as to present assets over those 
ek nor can the total funded debt exceed 50% of net assets.—V. 112, p. 


REPORT .—For 1920 in full in V. 112, p. 1418, rte 








Calendar Years— 1920. 919. 1918. 
en we... db dae cieue $60 ,077 ,032 $46. 598. 784 $40,644,352 
Operating tmoomne........<sc-cccce " '881,697 4,683,265 15,511,176 
i a 1,295,028 "668,881 ‘470, SB 

i, SE. ni i nin manda $16,176,725 $15,352,146 $15,981,734 
Depreciation and depletion._...---- $4,880,131 $4,080,915 $6,137 9 8 
OS BO i A Ee oe 2,190,592 2.20 att 3, aaaee a 
Outside ames ee te ee re er 66, 

I CR. svccaviwbseaeonaee (16%)5,859 ‘060 (16)5246, 412(19)6060" 929 
Dalene, GH, .. convanstandened $3,241,427 $3,660,258 $375,223 
Earnings for 9 mos. ended Sept. 30 1921 in V. 113, p. 2076. 

g CFTORSS —Pres., R. D. pensoa; V.-P. S Treas., W. 8S. ae enson; ogg 


-P. & Asst. Treas., D. Q. Brown; 3d V.- Robert McK ye: Eee 
eat D. Benson.(V. 112, p. 569, 660, i391, 1418, 1591, 187 1985, 
2092, 2199, 2650, 2762; V. 113, p. 301, 634, 858, 1479, 1583, 1980, 2076.) 


TOBACCO PRODUCTS CORPORATION -—ORGANIZATION.— 
Virginia Oct. 1912 and has tak 


.oacorporated in en over concerns manufac- 

rettes, sm tobacco and vele ears. ae Owns entire capital 
—— =. es, o & Co., Inc. o Tobacco Trading 

(N. . Nestor-Glanaclis ¢ Co. Nite.) 2e thi "— yo Co. AN. J.), 
Oo saivial Co. G Y.), Schinasi B Inc. (N. Y.), Prudential Tobacco 
Oo., Inc. ( , Falk Tobacco Co., tite. (Va.), and approximately 50% of 
she capital s of Stephano Bros,. Inc. (Va.), which com — own 


among others, such well-known brands of cigarettes as Me 

Bros. Naturals, Rameses, Milo, Nestors and Herbert Tare eyeon, ‘and also 

swn prominent brands of smoking tobaccos and little cigars. In Jan. 1919 
oamnaed Robert Harris & Bro., Inc. V. 108, p. 282. 

Ovrhese companies carry on an extensive business throughout the U. 8., 
and also operate factories and depots in New York, Richmond, Philadelphia, 
Oairo, Athens, Cavalla and Smyrna. 

In Feb. 1919 p urchased the business and assets of Philip Morris & Co., 

Ltd., of New York and transferred same to a new Virginia co erases with 
an authorized capital stock of $3,000,000, 300,000 shares (all of $10 par 
value) of these, 265,000 shares were subscribed for by the Tobacco Prod- 
acts Corp. at $4 per share, which in turn offered to its shareholders 256,000 
shares at the same price yy the ratio of one share of new stock a share 
~ soe ponnese Products preferred or common at said price. V. 108, p. 

CAPITAL STOCK.—The stockholders voted in Dec. 1918 to increase 
the common stock from $16,000,000 to $20,000,000, and in April 1921 to 

25,000,000. 107, p. 2015, 2383. 

In Oct. 1920 ya i oP 12,000 shares of comrpon stock for 6,000 shares 
of American Tobacco Co. Common B stock. 112, p. 1021. 

The preferred stock (total authorized issue $8, 000 ,000) preference for 
assets and is subject to call, all or age” on any dividend date at 120% of 
oar and divs. No mortgage can laced on ae are y without the 
consent of two-thirds of my cutstandine stock. ve equal voting 


power. V. 103, p. 233 
The common and preferred stockholders of record July 1 1919 had the 
rf ht to subscribe at $10 per share for 256,000 shares v. t. c. of no par value, 


y Say Tobacco Products Export Corp. (of N. Y.), total oun issue, 450, 


in a voting trust for five years: votin trustees, B. MeKitterick, 
Sidney Whelan and Charles tod . 108, p 9336. 789; V. 110, pD. 
111, p. 1573, 1957: V. 113, Dp. 


738. 
Common stock outstanding Dec. 31 1920, $2,600,000, consisting of 
28.000 shares of $100 par value, $2,440,000; and 160, 000 shares ($100 par), 


for which the corporation received only $1 per share cash and which were 
issued under the Virginia law at $1 per share. 








DIVIDENDS— 1913. 1914. 1915. 1916. ‘17. "18. °19. ‘20-21. 
Preferred .........- 7% annually (1%% Q.-J.) See 
Gamma (255)... sso oan ie ui fee £0 0 text 
Common (secrip).-x- -.. --. sles it eae | So dee 
Common — ae: Wate cele pee oe aii ees 10 awe 


x 2- % scrip. Series ‘‘A’’ div. certif.issued May 15 1918 and due 
my 5 1 19307 were vaaea on the latter date. Series ‘‘B’’ div. certif., issued 
dogg. 2 15 1918, were paid at 51 ¢- Aug. 151920. Series ‘‘C’’ cert 

aid at maturity , Nov. 15 1 920: es “D"’ certifs. were paid on 
Feb. 5 1921: Series ‘‘E”’ certifs. were pa aid May 161921. In b Fee. and ort 
1920 nes 3 % quar. In Aug. and Nov. 1920 and es Oa: pig, ane 


7 i payable in Sree scrip. V.111,p. 


477; V 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 113. 








‘MISCELLANEOUS COMPANIES. 
(For abbreviations, &c., see notes on page 6.) 


Places Where Interest and 
Dividends Are Payable. 





Transcontinental Oil Co—Stk 2,000,000 shs (no bonds out) 
Transue & Williams Stee! Forging Corp—Stk 110,000 shs 
Underwood Ty i ypeustens Co—Common stock $9,000,000 autb 
coum (a &% d) red 125 $5, 
Union Bax & Paper. ORY gote oa 10 a $20, 000. om auth_ 
rst mortgage r )5 Sinking fun .&C* 
Aen Bros te se SS $30,000; 24 M i ra! or 
aper gu due y 
Uninn bide ° Sarno n Corp—Stock 3, 000 xy al 
Union EIL & Jel 
Pref stock 


1905 


1916 


ar Emc* 
no par 


1902 
1897 
1908 


1920 | 


Electric Co Ist Consol Mtge- --- 
Ref & Ext M$50,000,000 gred 110 begMzy'18. Ba&MSt.xc* 
Three-year 7% conv gold debens call text._..._Eq.xxxc* 





c Excluding $2,500,000 securing 7% convertible debentu 








res datied April 


Oct 20 ‘21 
Jan 1 °22 216% 


Nov 1 °22 to '26|N ¥.Empire Trust Co. 
Oct 1 1921 $1|By check 


See text. St Louis, Mo 

Sept 1 1932 Miss Val Tr Co. St Louis 
Aug 1 1927 New York and St Louis 
Mav 1 1933 N Y ce, 30 Broad St 
April 1 1923 New York 


Noga) 
RRRK 


1 1920. 




















REPORT .—For calendar year 1920, in V. 112, p. 1021, showing: 
Results for Calendar Year— 2 919. 
Net income 
Excess profits tax (for 
Preferred dividends (7% 
Common dividend, cash 
do do in scrip 


1918. 
023, 882 ¥3. 072,886 $3, 276, 


2, 
revious year). ‘263.9 (313,583 


{1,073,916 1.055.806 





Balance, surplus (Federal taxes 1920 
not deducted) $126,025 def$856.593 $1,631,655 


DIRECTORS.—James M. Dixon, L. B. McKitterick, William H. 
Butler, Francis M. Collier, J. B. Jeffress Jr., Geo. A. Hardner, Albert 
Falk, J. L. Hoffman, Norman E. Oliver, Leo ay | ss Ste hano 
Stephano. N. Y. office, ag A Broadway. Pres., Jam . Dix reas. 
J. B. Jeffress Jr.—(V. 112, 1021, 1032, 1171, 1290, 1406. 1748, 1875, 
1985; V. 113, p. 427, 634, 738. 1780. 2088.) 


TOLEDO EDISON CO.—(V. 113, p. 1368.) 


ANON aD ata OIL CO.—ORGANIZATION .—Incorp. in 
Delaware June 27 1919 asa a5 pied or amalgamation .— Pro es (a) owns 
in fee or controls P lease 996 of oi] and gas lands as ere exas, 
185,673 acres; 300 acres; South America, 810, 

1 .000 acres tne poo’ numbering | upwards of 5 and covering approxi: 

mately 2 2.400 wells: (b) 25. | properties in seven States (N. Y. 
Penn., hi. ., &¢) for distribution and storage; (c) 17 gasoline ol. (d) a 
refinery, daily pa. F 3,000 bbis., at Boynton, Okla.,; (e) Inland refinery 

ust completed at Fort Worth, Tex., capacity 5 000 bbls. a 2 Gay. (f) pipe line 
e Inland refinery to the Duke ~ Knowles branches to the 
Ranger end Caddo fields. in all, 96 miles. Mid Ayo fompia = & Develop- 
ment Co., a subsidiary, was incorp. in Jan. 1921. V. 4,3 
om plete — to the New York Stock en) ae 09, D. 
Arrangement with Arkansas Natural Gas Co., 110, p. 977. Acqui- 
holdings of Latin-American Petroleum ) of Colombia, V. 
111, p. 1480; V. 112, p. 169. Guaranty of $70),000 National Steel ‘Car 
Lines Co. equipment trusts, V. 112, p. 2092. 


REPORT .—For 1920: 5 VUonths to 


Year 1920. Dec. 31 ‘19. 
Gross income from all sources $22,190.397 $2,374,342 
Net income 2,136,898 597 ,034 
Administrative and selling expenses 1,085,453 236 586 
Loss on drilling non-producing wells 541,301 176,384 


Net profit, carried to surplus $510,144 $184,063 
STOCK .—Capital stock, auth. and issued, 2,000,000 shares, no par value, 
listed on N. Y. Stock Exchange in Aug. 1919 (V , 109, 23 988). 
OFFICERS .—Chairman, M. L. Benedum; B. Parriott; Sec., 
T. R. Crowell; Treas., E. D. Robinson.—(V. 1B: D. 634, 1061, 1990.) 
wit ANSUE & WILLIAMS STEEL FORGING CORP.—ORGANIZA- 
-—Incorp. in N. Y. Oct. 26 1916 pe @ successor of _Somaeny of similar 
ane (organ. in 1898). ast FR. steel forgings, stam 
STOCK.—Capital stock, auth. issue, 110,000 shares; no par value; 
00,000 shares outetanding in bane of public) listed on N. Y. Stock 
xchange in Jan. 1917 (V. 68); remaining 10,000 shares reserved 
for sale to employees. No funded debt. 
DIVIDENDS.—1917, Jan. and April, $1. In July 1917 inquensed the 
quar. div. to $1 25. Oct, 1917 to Jan. 1921, $1 25 quar.; Apr and July 
1921, $1 quar.; Oct. 1921, 50 cents. 


REPORT .—For calendar year 1920, in V. 112, p. 468, showed: 
Gross Neat Other rave Diotdends 





ping forms, 


Sales. Earning rplus. 
$7,559,871 $791. 795 "363"0. 939 $175. 000 ($5)$00. 000817 734 
34.777 916.796 3 ‘191 250.000 ($5) 500,000 235,988 
6 .298 301 728,865 60, 737 275,000 (5 500.000 14,601 
Pres., O. F. Transue; V.-P., Frank Transue; Sec.-Treas. , F. E. Dussel.— 
N.Y. office, 14 Wall St pul 112, p. 468, 1525, 2199; V. 113, p. 1583.) 
TRUMBULL STEEL CO.—(V. 112, p. 661, 1290.) 


a AE Tk He te a ame 
32. anu ures ‘* e”* writer. . 86, D. 
359. Plants at Hartford and Bridgeport, Conn. .o . 
STOCK.— Pref. stock, see V. 90, p. 798. In 1917 retired $100,000 pref., 
ne $1,1 3400. 000 of the $5,000, pref. acquired and canceled. Vv 103. 
CRA Ad a Ra 
i ued under 
making tari 000,000 outstanding. V. 104, p. 1270; V. 708. p. 730. aes 
DIVIDENDS.—On pref., July 11910 to Jan. 1 1922.1 uar. 
com. : July 1 1911 to Oct. 1 ae, 1% quar.; gen... April I Julyand Oc Oct. 
%; 1918. is 14% and extra from accumulated surplus; 
uly and Oct, 4% quar. 1919, Jan., 14% and 5% extra; April, 
wu, 4% nd 84 extra tn can? Ape Zoe July, $3 cack Saat ba 
r ’ , 
ib; Jan. notes: Oct., t gag 2% ‘cash ate « 


2% cash. In 1921 215%" April. 
July. 244%; Oct.,2%%. In 1922: Jan., Ke” 44%; April, 24% 


REPORT .—Report for cal. year 1920, in V. 
Cal. Total D Net Federal Depre- Pref Dis. tS, Pp. 1279, showed: 


Year: Ine ()."., Daridends. 
1920-83. 471 318 $065.48 185 $296 784" $27, 131. 
'335 1,250,000 230.645 273.000 Carl soy oon 


(18)1,620,000  *706,952 
191 1322 4930, 754 ey 000 200,071 a8 ,000 (iy) 973,500 *1 Ht: 346 
if 72,5. 3.271.971 600,000 244,405 274, #980: 
deducting profit-sharing to odt4.750 ©) 044, a“ <= 
OFFICERS —Pres., John T. Vanterwood: V.-P., Olinton L. Rossiter; 


De Witt Bergen; Asst. Treas., Jno. J. Hinchman: Sec. ern- 
sey. ‘Office, 30 Vescy St., N. yey T12, p. 661, 1032. i275.) i 
NIOn BAG & PAPER CORP.—ORGANIZATION.—I 
New, 916 as a consoli Gatien. per plas in vA 


. ts sales agent, the R 
,000,000 stock of old old ‘Onion Bee & > 
-). gave place to $10, ' stock one 
son.). ee . 104, are 
, - and 
on ate; guaranteed 
@o. of Wausau, W 104 2. 62. | Mills 
Hudson Falls, N. Y., S calene cago, 
and Wausau, Wis. 











Owns 48,790 share 9 of a total of 78,999 shares of capita) stock of the St. 

Maurice Pa Oo., , a company which in Dec. 1915 took over the prop- 
ier powers of the Canadian subsidiaries of the Union Bag 

ertook the erection of a peveepee mill, B60 Gab . Ca ot Mt 

. The St. Maurice Paper Co sold in 1916 $1,500 

conv. sinking fund 6s, part of a $5,000,000 issue due Jan. 1 1046. 

bonds issued have since n either converted into stock or redeemed. v 

103, p. 148; V. 109, p. 1085. 


STOCK —The stockholders voted May 4 1920 to increase the capital 
stock from $10,000,000 to $2,.000.000. Of tne new stock $5,000,000 was 
distributed as a 50% stock dividend on May 29 to holders of record May- 
10. Of the outstanding stock, $44,050 was held Dec. 31 1920 for exchange | 
under merger plan. 


oe fe New Co ).—Dec. 15 1916 to Sept. 15 1919, 6% p.a 
G1 3 % vo ec. 1919 to Dec. 15 1921, 2% quar. Also extra div 

fory. 2% cash and on Nov. 15 i917, Jan’ 25°1918 and Feb. 15 1919, 
each 2% in Liberty Loan bonds. Paid 50% stock div. on May 20 1920. 
The directors in Dec. 1920 authorized the creation of a general dividend 
reserve fund of $1,200,000. V.111, p. 2529. 


BON DS.—As to bonds of 1905 ($5 4 ae GO auth.), see V. 80, p. 2402: 
V R11 p. 269. 564. V. 87, p. 1667: . 1201. Bonds aunsveted from 
3,601 upward are tax-free in New York ia owners’ hands. ‘. 3201 to 
3600 are not stamped but taxes were paid thereon. V. 91, 99; V. 94, 
p. 921. Of the $5,000. 000 issue. $2,.195.000 on Sept. 30 1901 were out- 
standing, $1,870,000 were in sinking fund and $935,000 in treasury. 


REPORT.—For 1920, in V. 112, p. Pace ae 


Year ending— ~- 31 a . 31°19. Dec. 31 °18. 
Net earnings ret 335 .255 rit 619.17 
De 8.221 460,71 
Other i r140 625  Cr.46.875 

Hy oan 4 i 


Dividen 


Balance, surplus 
x Eleven months. 


OFFICERS.—Chairman, August Heckscher; Pres., - : Wallace; 
V.-Ps.. O. R. McMillen and E. B. Murray: Treas., M. Wallace : Sec. 
Charles B. Sanders. Office, Woolworth Blidg., N. Y rob 112, p. ‘1164, 
1275, 2199; V. 113, p. 191.) 


UNION CARBIDE & CARBON CORPORATION.—ORGANIZA- 
TION .—Incorporated in New York Nov. 1 1917 (V. he LY A 1426, 1718; 
V. ) to manudacture and deal in 4 Ad carbide and all gas- 
producing ‘materials and gas, lity acetylene gas, and all machinery 
relating thereto; also metallurgical aad chemical substances and com- 
pounds, &c.; coal, coke, oil, lumber. &c.: iron, steel, silicon, chromium, 
molybdenum, vanadium. titanium, tungsten. manganese, caleium, carbon, 
per, aluminum, nickel and other elementary substances, and any and 
= alloys. compounds, &c.: also to manufacture and deal in electrical 
starters, lamps, machinery and other electrical appliances; 

onygen, Wye nitrogen and other gases sepa rated from air, etc. 

e Corporation owns directly or indirect oy T substantially all of the com- 
mon capital stock of Union Carbide Co. t's 722 2s see 
Oarbon Co., Inc., the Linde Air Products Co. wv 1 - 1388 eP 
Lite Co., Inc. (V. 104, p. 458), Electric Metallurgical Co.. Mich yar a 
ern Power Oo., Union Carbide Co. of Canada, Ltd., Electric Furnace 
Products Oo., Ltd., Oxweld Acetylene Oo., Oxweid Raliroad Service Corp. 
and other subsidiary companies. (The outstanding _. shares are under- 
stood to include: National Carbon, Inc., % cum. pref., callable 
at 140 (par $100); Linde Air Products Ge ‘Bm 750 .000.] ‘In A April 
1921 pee the Carbide & Carbon Chemical Corp. phe the bentennis 
Gasoline Co. V. 112, p. 1748. 


CAPITAL STOCK. yy ee 3,000,000 shares (no par value), is 
sued and outstanding 2,827 468 shares. 

Stockholders of record Dec. 12 1918 had the right to subscribe for 406 ,857 
shares of additional] stock at $40 per share to the amount of 20% of thelr 
holdin Stockholders of record Oct. 20 1920 had the right to subscribe 
to additional soe at $40 a share to the extent of 10% of their holdings. 
V. 111, p. 1480; V. 107, p. 2195, 2482. 


Nl me Rick. initial dividend of $1 per share eee pore 70 ~~. 2 1918. 
Dividend No. 2, $1 per share, paid April 2 1918; Oct. 
1918 to Fn ay i920. paid $1 25 "July 1920 ta Ase. 1921 sid $1 50 
quar. y and Oct. 1921 paid $1 quar. 


REPORT.—Balance sheet as at March 31 1921 in V. 112, p. 2408. 


OFFICERS.—Chairman of board, Myron T. Herrick; Pres., George O. 
Knapp: | Ae hd ga Edgar F. Price, Giles W. Mead, M. gs Carney, 
Jesse J. Ricks: Sec., H. E. Hackenberg;: Treas., Giles W. Mead. Office, 
30 Hast 426 St., N. "Fl, 112, p. 753, 1171, 1748, 2314, 2408.) 


UNION ELECTRIC LIGHT & POWER CO., ST. LOUIS.—ORGAN- 
IZATION .—Incorp. in Missouri in ad 1902, and consolidated with Mis- 
souri Edison Elec. Co. in Sept. 1903. In Jan. 1917 merged with Perry 
County Utilities Co. and thereafer purchased property of the Electric 
Co. of Missouri (V. es. 458). Does practically all of the electric 
lighting business of fouls. The company’s principal generating 
station on the Mississippi River has a capacity of 122,000 k. w. The 
company has 9 sub-stations in the city of St. Louis and 8 sub-stations out- 
side the city limits. Company purchases 45,000 k. w. of electric energy 
from Mississippi River Power Co. 


STOCK.—Total authorized stock, as increased in May | 1018. 22,240. 
: (a) [oteetheg $14,200,000, 2 Sth 015.20 
rred $8,040 10,000 f owned by) Noreh Am — ding 
(b) 7% non-cum. of whic was outstan 
ptt “t 1920. V. Os >. 1110; V. 104, p. 1904, 2016. 


COMMON DIVIDENDS.—1906 and 1907, 5%: 1908 to June 30 1915 
6% yearly (Q.-J.). Since not reported. 

BONDS, &c.—In 1908 filed a Ref. and Extension M. for $50,000,000 
Of the bonds, $9,600,000 have been sold, 10,000,000 are reserved to 
retire underlying bonds and the remaining $30,400,000 are issuable for not 
oe fs ZT of cost of extensions and improvements, on ee that the 


are 50% in interest on bonds. incl. th 
v.'105, p. 13 Vv. 86. p. 1163; V. 87. D i42b 1537 
be iarued.© 15 On ee: v 108) isis. ° . 








$844,557 $827,645 $1,114,278 








Nov., 1921.] 






































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places I 
[For abbreviations, &c., see notes on page 6] Bonds| Value % Payable | and Maturity Silene ae ee " 
ID Si SN ming deeane ease $100 ‘iaialail in 1921|See text |July15 1921 2%/Oorn Exch Bank, N Y 
Unjon N 508.0 (G3r9—Sioci $10.0 SID dcgncpances _— 9,840 ,000/10 in °21 a. Eereree BB SL Bildcdwdccncodesemuian ‘4 
Bertal bis $6. uth g Neng: $500.000 ann red _CPixc*| 1913 1,000 888,000 6¢g & 6 To Apr 1926 " Oolonial Trust Oo, Pitts 
ted compan Bee , 
Uae Vil « Sys of Cate —Stock autu $100,000,000- ----.-- TT $100/$50,000,000|/See text; Q—J (Oct 28 ’21 3%/|Los Angeles 
First Lien M $20,000,000 g callable see text__Eq.xxc* &r* 1911 100 &c| 7,746,000 5¢ & JiJan 2 1931 _ 3a A &o 
| hh. Lge eee oll © 1st Mu .ccccccdcccescccee xx yt eocccces Lae ro 5 F & A TD tiene les N Y Corn wa ag e ; Los . 
ase money oO SS.. cccceesseeeenee ewe) AVL |-------- 1G cccccnce|soocecacs Oo Vec ——e & Sav 
Union Oil Co (of Dela)—Stock 5,000,000 shares.-.----.-- wee mee 8 er eecen Babee eed! momlrss.a ey roche webinen 
The 3-year 7% Conv. Debentures are callable, all or part, at 101 and int. DIRECTORS ne Stewart (Chairman), Los Angeles; W. L. 
to Apr. { 1921, at 100% and int., thereafter to April 1 1922, and at 100\ | Stewart (President), E. W. Clark (V.-P. & Gen. Mer.), N. A. Howard, 
and int. thereafter. onvertible until Feb. 1 1923 into an ‘equal Wee R. D. Matthews (Compt.), W. W. Orcutt, W. R. ‘Staats, F.C. Bolt, Isaac 
of Ref. & Ext. Mtge. 5% bonds due 1933, plus $150 in cash foreach$1,000 | Milbank, *. P. Johnson, in te, E. Newlin, Henry M. Robinson, L. P 
debenture converted. St. Clair, > Be a Hanchett. Other officers: Sec. — 
McPeak:; ym. General office, eles.—(V. 


er nee —Year ending Dec. 31 1920 (incl. Elec. Co. of Mo. & Perry 
Co. P. U. Co.), gross, $9,882,232: net, after taxes, &c., $3, Ate 149; deduc- 
Foee._§ $2, 161. 985; pref. divs., $196,463; com. divs., $991,368; bal., 


,700. 
Louis H. Egan; Sec., Hermann Spohrer; Treas., 


OFFICERS a od 
John L. Ganz. % ‘office, 30 Broad St. —(V.113, p. 1369, 1479.) 


UNION cae v —Operates 3 ferry lines hatwgee N. Y. and Brooklyn, 
at ae estate, &c. Fare increase, V. 87, p. 1517; V. 93, p. 538; 
. p 
DIVS. 1898. 1899. 1900 to Jan. 1908. 1909 to apts. Fs to July 1921. 
Per cent.. 3% 3 PR iy zo 3 y ee - oye early (2 J.-J.) 
Pres., Thos. Read; Asst. Sec reas., John O'B en.— i12. D. 1748.) 


UNION NATURAL GAS CORPORATION -—ORGANIZATION, &¢.— 
Incorp. in Delaware May 24 1902 and acquired various gas properties in 
Penna. and Ohio. On Dec. 31 1920 owned 700,380 acres of lands and 
also one-half interest in 56,110 acresin W. Va. (Reserv e Gas Co.) 

DIVIDENDS.—Dividends 1903 to 1" bi. J ease: 1907 oy 1918, 10 


voaety. April 1919 to Oct. 1921 sid 24% % 
BO DS. & di Gune 3 39 1921, ary ,000: $367 .000 


&c.—Bonds of ee a ed cos. 
in weed outstanding, $589.00 Of $6,000,000 6s of 1913, $888,000 
were outstanding on une 30 ta2t ‘$3. 528,000 had been redeemed and can- 
celied and $1, oD 4,000 were in treasury. No “yO J are rese gg to retire 
bo - 97, p. 370; V. 100, p. 


nds of five ‘“‘under companies.’’ V. 96, p. 794; V 
REPORT, = For cal. year 1920, in V. 112, p. 941; for 6 mos. 1921 in 


sur., 





V.113 2 
Cal r Years— 1921 (6 Vos.) 1920. 919. 
Gross earnings_........- $4,148,320 $8,650,121 $7) 832,872 $7, 560. 976 
Net, after exp., taxes & 
credit for other income 1,901,558 3,817,734 3,370,239 2,872.679 
A ll A AL 74,154 181,806 242.662 268.697 
Miscellaneous .......-. 2.634 Cr.12.878 38,126 45,003 
ethene nye Fl aa 492.000 984,000 984 .000 84.000 
Depred Rite RD 650.250 1,288.913 1,260,858 908 .986 
alance, surplus__.. 682.520 1,375,894 844,594 665.993 
Surplus, per bal. sheet.-. 11,305.775 10.623.255 9,247,361 8,442. — 
Pres. & Gen. Mar., E. P. Whooene, Vv. -— BF Ragen: Sse 
David E. Mitchell. and Treas., Stehl ey. ce, Union B Bldg. 


Pittsburgh, Pa. nan. 112, p. 941: =? 113, p. 728.) 


UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—Incorp, 
in California in Oct. 1896 and produces — oil, refined oll, gasoline, kero- 
sene, benzine, &c. Owns 407 miles of pipe and gathering lines (incl. Pro- 
ducers’ Transportation Co.; V. 96. p. 1294; report, V. 103, p. 1395). extend- 
ing from 3 separate tidewater ports to = 5 4 great oll- producing sections 
oft the State, and controls and operates 3 modern refiner a large fleet of 
oil-carrying vessels, with a capacity of 783.200 bblis., 239 stationary tanks, 
with a storage capacity of 19,000,000 bbls.. for crude and refined oil, &c. 
Its oil properties aggregate about 212.645 acres in California, also rights on 
36.742 acres of leasehold in Texas and Wy young, One and . 835 acres leasehoid 
in Mexico; total Dec. 31 1929. Ly? tg acres . 705: V. 97. p. 149; 


Vv. 99. p. 758. ie. Owns 99 of Sf ns poe Co., 
$7 .000 000 stock. 104. p. Oh ee: Ry 105, p. 78. A new with a 
ay, at San 


capacity of 15.000 bbls a commenced operations in June 191 
Pedro, at Los Angeles Bay. 1899. 

In 1917 purchased Pinal mien © pr 500,000 In cash (V. 105, 
p. 826. 2280; V. 107. p- 298), and $3. rst Lien 58 of 1913. 
wiih osed 058" anization of Union Oil ror of California Stockholding Co., 
8'1 TOOK. —No dividends while the ai Lien bonds are “ aid, unless 
net income - oe ie a ae fpere. - 101. p. 523; V. . p- 1353. 
i516. 897; 102, ary 3 

In July 1919 $10, ae} 566 Mt Rn 3.571.500 outstanding stock and rights 
on $1.611.500 of the $6,428,500 additional stock then being subscribed 
was purchased at $157.50 ox-dividend on behalf of Union Oil Co. of Dela., 
which see below. V. 109, 27 
In 1919 the holders of the $43, 571,500 stock of record Aug. 20 (¥V. 109, 

. 782) had the right to subscribe at r, $100 a share, for the remaining 

.428.500 of the authorized issue of $50, 000,000, subscriptions payable in 

our installments of $25 a share, on Sept. 20 1919 and Jan. 1, May 1 and 
Sept. 1 1920. The stockholders worer oa June 15 1920 to increase the 
lB ih S stock from $50,000,000 to $100,000 ,000. 


jes for 
83,000 in 


LATE DIVS( ‘O09. ‘10. "11-12. "13. °14-" 15. "16. °17. '18. °19. ’20. 1921. 
nee 6627.2 yly. 48 None. 6 6 6 6 6% See 
Extra -...-.| --- --- ------ --- ------ a iit ..% text 


In stock _ .Mar..10 - 

On Jan. 19 1918, 14% and 1% extra; Mar. 15 1918. 10% in stock 
April 1918 to July i920. 1%% cash and 1% extra (Q.-J.); Oct. 1920, to 
Ort. 1921,2% quar. and 1% extra. 

BONDS. —v aes, Lien 5% ed bo con, sueh Aa? .000 ,000; viz. .pasarved 

in uaranteed nds n company's treasury, 
788 000; redeor A ed, $3,965,000; in hands of public. 
»746.000. V. 92, p. 1373; V. 93, 


109, 168; V. 92. p. 1373, 1503, 1641. 
inking fund retires yearly at 102 & a: also callable as an entire issue 
at 105 and int. on any int. date. 


p. 1726. In June 1918 the N.Y. 
Stock Exchange listed the First Lien ‘Send 
REPORT.—Calendar year 1920, in V. 112, p. 1862, showed: 
Consolidated Annual Statement, Including Contrelieg Compentes 

















> 681 308 8 165 447 ~ oy 084 7 130.154 
Production, net barrels. ’ : : P " 
ete GB. <i cscdocces ot stated $53.360.926 $43.863.562 $33.870.889 
Total profite.__....- $25.477.083 20.532.488 14.364.695 14,171,051 
Gen. exp., taxes, &c_... 2.834.893 1,862.391 1.351.127 1,490.7 
Depreciation_._.....-.- 7.920.704 5,740,465 4,862,626 3,201,242 
Interest on bonds, =0.- -- Cr.317,395 s Fan hon 577.803 595.799 
Provision for Fed. t 3,000,000 750.000 1.550.000 1,240,993 
Cash dividend. -(1014 %)8,043, 780 (10) 4395, 053 (10)4252. rae (93° 297 .866 
Stk. div. pd. Mar 10°18 <cecee- 8 cvccce (10)3951,193 pbictike 
Bal., sur’ or def__-_sur.$6, 995 .12C sr 5.243.201, =. 2. 180.579 sr .4,344.418 
For 9 mos. ended Sept. 30 197 appromume figures), profits, B. 916.200; 
000; prov. for deprec., &c., 000; profit me oe biect to me and 


excess profits taxes, $9, 600, G00" Vv. 113, p. 








wn. Los Ang 
p. 267, 380, 753, 1407) “1620. 1862, 1985, 2314; V. 113, p. 301, 1683, 51935 


ee LON OIL CO. (OF DELA).—ORGANIZ2A TION .—Incorp.i 1 Dela 
are Aug. 15 1919 for the p of acquiring a large interest in the Union 
Ol C Oo. of Calif., the Columbia Oil Producing Co. (of Calif ‘ and in similar 


properties. . 109, p. 1086, 1468, 1899. 
STOCKHOLDINGS, DEC. 31 1920—SUBSIDIARY COMPANIES. 
Union Oil Co. (Delaware) Interest 
Percent me 
Shares Total 
Company. . Par. Shares. Issued. Holding Company 
Commonwealth Pe- 
troleum Corp... 300,000 No Par 299.079 99.69 See Note. 
Western Union Oil Commonwealth 
GP i id eee 9,999 $100 00 9,999 10000 Petroleum Cor 
United Western Common wealt 
Oons Oil Co__._. 697,920 500 678.656 97 24 Petroleum Corp 
The Dunlop OilCo 200,000 100 200,000 100 00 Commonwealth 
Petroleum Oorp 
— Oil 50.008 10.00 50.000 100.00 "(bel Oil Co 
ray aes , , j elaware 
Columbia Oil Prod. si n Oi) Oo. 
Se ANE. 3,418,891 100 3,415.636 99.90 ee 
Puente Oil Co__._- 2, 100 00 2,500 100.00 Columbia Oil 
ucing Co. 
Central Petrol’m Co 
il TP 180,000 500 122.603 68.11 Union Oil Co. 
(Delaware). 
Preferred ...... 60,000 10000 to z ope by payment at par 
pril 
Wolverine Oil Co... 566,927 2500 56,927 100 S50 Central ae 
eum Co 
eagpenare Oil & Gas Central Petro- 
sinus tah tindcnialiiaiias 2,641 10000 2,631 99.62 leum Oo. 
The Wigwam Oil entral Petro- 
SEP wiandndiesthblbiie 120,000 100 118,117 98.43 leum Co, 


AFFILIATED COMPANIES. 
Union Oil Co. (Delaware) 
Interest. 


gharee Percent of 
Company— Issued. Par. Shares. Total Issued. 
Union Oil Co. of California-__ 500.000 $109 00 130,869 26.17 
National Exploration Co_ _-__- 600, 5 00 


Note.—Commonwealth Petroleum Co is in process of dissolution and 
consolidation with Union Oil Co. (Del “9 shares having been exchanged 
on the basis of one share of Commonwealth for 1 1-5 shares of Union. 


Merger Plan. 


Plans for the organization of a company to take over the operating assets 
of the Union Oil Co. of Delaware and the American pooper of the Royal 
Dutch Co. (the Shell Co. of Calif., Roxana Petroleum Corp. and Ozark 
Pipe Line Corp.), were approved by the directors of the Union Oil Co. 
“iat 2, a? a by the stockholders on Nov. 17 1921. (Compare V. 113, 
p 

The plan provides for the organization rf this company of a Delaware 
corporation, referred to as the Consolidated Company, having an authorized 
capital stock of 10,000,000 shares of no par value, which corporation is 
to aequire certain securities and properties, in consideration of the issue 
to Union Oil Co. of 2,240,000 shares of the capital stock of the Consolidated 
Company and the payment thereto of certain sums in cash and the issue 
to the other interests of 5,760,000 shares of stock and the assumption of 
certain liabilities. 

Terms of Exchange.—The plan provides that all properties to be con- 
solidated wo be turned into the Consolidated Company either directly 
or through : ie uisition of the shares of the capital stock of the corpora- 
tions which own the same, as they existed May 31 1921, subject to trans- 
actions + the genera ‘course of business from that date to the date of closing 
free and clear of all current liabilities in excess of those which can be cared 
for by current assets, excepting that the Shell Compan 
Roxana Petroleum Corp. will have outstanding a surplus indebtedness of 
$2. 000 and there will be pa.d to this company the sum of $777. ves 
to be applied on account of its bank loans and the sum of $386,000 re 
senting the excess of current a over current liabilities of the subsi 


companies of the compan 
Wer'Ge Focewaetes. —The plan and the terms upon 


of Calif. and the 


aay 


Properties Making up 
which the same is to be carried out have been embodied in a contract 
ee Oct. 19 1921, which has been executed with Anglo-Saxon Petroleum 

Ltd., the representatives of the owners of the stock of the corporations 
me Ty subject to the approval of Union Oil Co. of Del. stockholders 
and the approval of the stockholders of Ae Sep 7 P reconas Co., Ltd. 
When this plan has been carried out the Consolidated mapeny will hold 
in addition to the Company’s holdings in the stock of ye nion Oil Co. 
of Calif., and the position of the company in the Central Petroleum Co., the 
stock of an operating company in the California field, the stock of an oper- 
ating company in the Mid-Continent field, the stock of a pipe line com- 
pany operating in the e-Connens field, and the stock of an exploration 


company w was organized for the purpose of doing general exploration 
wor 
Holdings o of Union Oil of Del. After Merger.—This company after the 


proposed consolidation will have 2,240,000 ibases (28% of the total issue) 
of capital stock of the Consolidated Compa ny. two 10,000-ton tankers, 
producing properties in the West Virginia and ntucky, and liquid assets 
consisting of cash, government, bonds, inventories of oil and materials, 
accounts and notes receivable of an ding ban value of $2,082.000, 
against which its current sone. in inte ng bank loans and final pa ment 
in Jan. 1922 on Columbia Oi Co. stock, are $5.250,000; in 
addition to which provision is to be ey or the cost and expenses involved 
in the transfer of the — to the Consolidated Company and contingencies 
for Federal taxes.—-V. 113, p. 1990. 


CAPITAL STOCK.—<Authorized, 5,000,000 shares of no value, of 
which 1,367,170 shares have been issued. V. 109, p. 1086, 1186. 


REPORT .—For cal. year 19a) & V. 112. p. 1879, showed: Total income, 
$13,244,187; net earnings, depreciation, &c., $5,162,568. For 





228 INDUSTRIAL STOCKS AND BONDS [Vox. 113. 















































MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interes and 
{For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
‘inion Steel—First & coll mtce $45,000.000 ¢ cus ft_.N xe*r| 1902 wae a19,825,000 5¢ \iJ «& D/Dec 1 1952 New York Trust Co, N Y¥ 
Union Stock Yards Co. of Omaha, Ltd. —Stock $7,500,000 | ..-- 100} $ .496,3UU|/See text; Q—M /Sept30 2! 14%|Omaha, 
First mortgage $5,000,000 redeematrie 19h =__ eee CC; 1911 | 1,000 700.000 5 M &_ N/May 1 1931 First Tr & Sav Bk, Ohie 
Unfton Tank Car Com. Stock $25,000 ,000._..-.--- .-- aece 100) 12,000,000/7 in 1921} Q—M /|Dec 1°21 te Fe, Ohecks mailed 
— stock (non-voting) $12,000,000 authorized_...| -.--. 100} 12,000,000 7 Q—M 5 DE Bekiceccnecebneasmonsennae 
p. trust notes red. 10244...... .-------------- Eac| 1920 | 500 &e/ 12,012,000; 7s |F & AljAug11930 — |__.........--.-.--...- 
y Eau Alloy Steel—Stock Rn JID GRATED. cacccececccce eece None See text iSee text/._....--- Jan 20 1921 $1|Guaranty Trust Co, N ¥ 
United Clear Manufacturers Go-zbes General Clgat Go. |Ine 
n gar Manufacturers ee Gener Jigar . ° 
Uaited Cigar Syoree yy; of Amer—Com $60,000, on auth..| .... 100) 32,865,348|\See text; Text See text Checks mailed 
Ane be & d) 7% cum $5,000,000 see text...--- jie 100| 4,527,000\7 in 1921; Q—M |Dec 15 ‘211% do do 
United Drug ww ao—hetn common $55.000,000..------- eoue 100} 33,925,100\See text/......-- July 1 1921 2% | Boston, Amer Trust Co 
lst pref (a & d) 7% cum $20,000,000 call any time at $60 -| ---- 50} 16,321,900 7 S—t Nov 1 1921 1% |Boston, Amer Trust Co 
2d pref (a & d) $% non-cum $10,000,000 call at 105 -.-.-- eben 100 183,100 6 —M |Dec 1 19211 do do 
Pref stocks of sub companies__________-.-.......-------- ecce loocoeese 713.790 (7) (( ) RR ee ee 
Convertible gold bonds redeemable at 115 -.-.-- xxx.c*&r*| 1921 100 &c} 15,000,000 8g \JI & DiJune151941 Chase Nat Bank, N Y 
Real estate mtge bonds all sub cos ___.___.-._----------- seco lescesees  - FZ Se Seo ee eee jebonse 
a An additional $24,110,000 held by trustees of sinking fulnd, Dec. 31 19|20 
6 mos. ended June 30 1921, , $4,233,554; net, $2,077,900; deprec., UNITED D CIGAR y HORE Co. al AMERICA, oP ROANIZATION - — 
t . , 0; net income, $888,704. | Incorporated y 241912. On June l 1917 f urposes of eco- 
- ) TV etneperdiesethemmbaagan nomisal operation it took overall the property and assets of ls subnidiarten, 
: o., Inc., oO a 
ee eee. Cosieess end Freiaes, VE Stores Realty Corp, V. 105. p. 1718: V- 94, - D_1451,1386,1122; V.93. p. 1108. 
: ° . . *. etalls rari tobacco, ** 
DIRECTORS.—F. W. Allen, Bayard Dominick, W. E. 8. Griswold, ing. to Oct. i950, about 1,600 stores in various arts of the coun 
Chas. payee. ay wid Lockhart, Jr., Gates W. McGarrah, Jas. H. Brook- , p. 1122: V. 100, p. 314 101, 1276. 1374. arte ton Profit- 
mire, 8 Pryor, C. H. Sabin, 'C. H. Schlacks, New York: E. W. Clark, Corp., see V. 98, * Pig Vv ‘oo. 474. 1683: V. 100, p. 59, 314 


5; V. 
Los Angeles, E. P. Whitcomb, F. L. Hadley, Pittsburgh; T. W. Phillips, In June 1919 the United Retail oe Corp offered to acquire entire 


IP. Butler, Pa.; 8S. M. Vauclain, Phila.; Francis aa Swift, Boston; Ww. issued common stock, two Retail Stores 4h Class A common (no 
Allen, Warren, Pa.: Gerrit we Lansin adley. New  - Robt. re Mont- par) for each share of vs ty heed Cigar Stores (par $100). In Nov. 1 20 
gomery, Phila.; F. B. Adams, F. mae jad cP jew York; John Sherwin, the United Retail Stores Corp. held about 254,684 shares. V. 111, p. 1482: 
Cleveland. N. office, 120 Broad City.—(V. 112, p. 267, . 109, p. 1994, 585, 279, 80. 


we 
1525, 1875, 1879; V.113, p. 1162, 1369. "t780, 1898. 1981, 1990, 2193.) "oe Dividends on pref. stock are cumulative from se 
ia pt. 15 1912, 
UNION STEEL CO.—The United States Steel 4 yoo which took | Has equal voting power with common. As al surplus fund out of net 


ossession as of Dec. 1 1902, owns the entire $20,000,000 stock, guaranteeing profite may be used after Jan. 1 1916 to eem pref. stock at prices not 
$45, 000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, p. 100. exceeding $140 per share. The stockholders on ‘Aus. 14 1914 voted to re- 
BONDS.—The ist and Coll. 5s of 1902 ($45, ah 000 authorized issue) | duce the par value of shares from $100 to $10, but this change having proved 
are paerentend, principe -_ pacers by inciuding ey aval %. ». x. : 7 me Ae oe ey i yr " by: restore the old par value,$100 
3 t t t , including the Sharon ~ 
scauired. They are subject to call since Dec. 1 1907 at 110 and interest. The stockboldere on April 11 1919 voted to increase the common share 


ulred. 
Of the bonds, $43,935,000 have heen issued, of which $24,110,000 were held | capitalization from $30,000,000 to $60.000.000, the additional stock to be 
“vs in sinking fund on Dec. eeeeel, 1920; remainder are to be used toretire un- | used in the extension of business and the 2 acquisition of new lines, and will 


gtiying bonds end & for future p Apanel sinking fund 2% of amount | be available for distribution as stock dividen Compare V. 108, p. 1516, 
of bonds out. : 1150; Py. 76. p 76. p- 107; 546. Guaranty, V.76,p. 709. | 1171. 886 
—(V. 78, p. 1171, oe: . p. 912: V. 91, p. 721; V. 92, p. 1247.) PivIDENDS (old co. prior to merger of 1917) .—Div. on common, 1 


d Feb. 15 1913; May 15 1913 to Nov. 15 ae 1 
ed de STOCK ses - CO. OF om aeaee ie (Ltd.).—-ORGANIZA- Feb 61914 to May 15 1915, 6% yearly: Aug. 1915 to Feb. 15 19 rf 


TION .—lIncorporated in Nebraska in Dec 83. Owns about 220 acres | May 1917, 2 uar. to May 1918. V. 104, p. 1392. OnA a igi 
e ene at South Omaha, covered with plant, &c., and other real estate. creased the pa dividend to oR: ag 1918 to May i919, 2% 








*.P- . f ae. singe 1 6 % yearly with extras of 2% in Dec. | quar.; then none till Jan. 2 1920,6%. V.107, p. 410. In April and again 
1916. ov. lin "19, Dec. °20. Of the Ist of peat fa Nov. Pe aid 10% - Say stock, increasing the amount outsta 
5,000,000 ae fe xy $700 000 have been sold, remainder reserved f to $32,8 030. Jan. to Mar. 1921 paid 14% monthly. In A ord 
{improvements and additions, $1,200,000 at cost and $3,100,000 at 75% ert sia 3 1%: May i921, T<? deme 1921,2%; Suly 1921, Se cee i921, 
of cost. V. 92, p. 1387, 1315 144%; Nov. 1921, 2%) Oct.—1920. 1921—10 M 920. 
aapont.--2 ,in V. 2, showed: ad 0s .—— 
Calendar pines a. 112, “s Ne - Dividends Balance SALES.-.-..-.. $6,818,694 $7 614,097 $63 ,270,560 $64, 203. 638 
Year— Earninas. Paid. Surplus REPORT.—For cal. year 1920: 
<0 ee $3732 792 $054.480° $590.704 —«$54°788.| _ Calendar Years— 920. 1919. 1918. 1917 
i aiilensitiietiindenmasmen 4,108,295 806,823 599,704 207,119 =a ne -e2re-------- $6,004,004 waa ft + $5,010,204 $3,423,501 
_R. Mi tint ne: >! dedi <n. <email 
Omaha’ Neb ty ne, Bec Tress. ,M.L. Shawcross. Office, South Side, | Floor taxes. ~--+------- 975.000 900,000 1,000,000 550.000 
Preferred dividends-_-__-_- 316,890 316,890 316,890 316,890 
UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. | Common dividends_-____-_ 492.745 2.852.010 2,308,770 2,105,055 
UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in ; 
N. J. in 1891 as Union Tank Line Co., name changed to present ‘title. June 4 DAMA, SUPINE... $4.219.570 $1.207.579 $1.984.544 $451,556 
1919. iV. 108, p. 2131, 2336). Owns about 30,000 tank cars which it leases 1916. 1917. 1918. 1919. 1920. 
to shippers at rental charges acco to capacity, and in addition receives SALES. ...$35,622,.986 $42.913.405 $52,037,749 $61.874.053 $80,040,000 
a mileage rate from the railroads. we be - ———- A. Standard Oil Chairman, Charles A. Whelan; Vice-Chairman, Jesse R. Taylor; Pres.. 
Co. of N. J., but segregated in 1911. gue stock w creased in June | Edward Wise; V.-Pres., Elliott Averett, Wm. Baeder, R. L. Ramsdell. 
1919 from $2,000 to $25 .000 000. - 108, “0336. i Sloidonds 191 O. R. Sherlock, J. F. Whelan, H. 8. Coilins, W. T. Posey, J. R. Taylor. 
to March 25 1919, 5% yearly (2uY & S.): June to Dec. 1919 pal Dr. M. Monac-Lesser, Albert. C. Allen, Samuel Simons, L. E. Denslow; 
AG quar.; March 1920 0 to Dec. %M paid 1%% quar. suit, y 107, | Julius Schwartz, M. A. Bouvier; Sec., F. I. Becton; Treas., Geo. Wattiey. 


—(V. 113, p. 191, 427, 738, 1162, 1584, 1898 2088, 2193.) 


P The stockholders on Jan. 27 1920 authorized the creation of an issue of pa 
$12,000,000 cumulative 7% non-voting pref. stock. | Stockholders of record wn Kee tothe tae elaine eee A TION ring propert pomates pees 


an. 27 were given the tae 4 e of subscribing to the new stock a 


the basis of one share o or each share of common held. initial ¢ div. pak pane emmee 4 copie — a PA = Ke ilawert Go. the 4 and roe i. 
of a * on new pref. ated 0b On June 1 1920; to Dec. 1 1921,1%% a ett Co. business. Also owns all the common stocks of Canadian an 
In A pus - 1920 sold $12,500,000 equipment trust 7% gold notes. - 111. | British companies, &c. 108, p. 2637: V. 109. 894: V. 103, itr 
p. 59 V. 102, p. 615, 1167, 1258. In its laboratories ana factories in * Teake 
REPORT for calendar year 1920, in V. 112, p. 1279, showed: New Haven, St. Louis and other places y om any produces 
Calendar Years— 1920. 1919. 1 1917. pharmaceuticals, toilet preparations, rubber ospital supplies, and 
Net rarnings.........- *$3 437,292 $3.618.288 $1,253, 019 $3, 109. 516 | a variety of other merchandise Lhe iy ired by 9; ps These products 
common dividends -~7(7% 3840. 000 (7)840, 000 (5)600. 000 (5)600 oO are protected by trade marks distributed chiefly through its 8,000 


atin 1. a _.---. | stockholder agents, called Rexall stores, situated in nearly every Place in 
Balance, “rvlus $2.0 the United States of over 1,000 population, and aiso through 222 gett’s 


canine 2 I in N 
Profit nee es SE | rts Wt! $3,778 778, a8 $653.019 $3,109,516 | drug stores. In 1917 purchased Seamless Rubber Co. in New Haven, 





693 $6,116.797 $5.463.778 | Conn., the lessee of a new $1,800,000 plant owned by Seamless Rubber 

* After depreciation, am~“7ation, = *s1 286, 491 Federal taxes for | associates on account of which the latter sold $1,200,000 6% preferred 
1919, and after adjusting Federal income taxes, $44,2 aoe in N ov. 100. United. Ss vetende ag and 100. pei0. covers’ 2 y Somes 
Chairman, Henry E. Felton; Pres., Wm. rstow; ‘Pres., under guaranty by Unit ru n chuhles 
Sicardi, P. F. Finnegan, and A. E. Smith: Sn Barston AAS « 4 A Pure Grape Juice Co., Inc., of New York. ' 104  B- 1495, 2562. United 
Gridley. mt 21 East 40th St., New York.—(V. 112, p. ‘68. “661. rao" Drug Co., Ltd., Canada. V. 106, D- 2127, 2158: gv. 12. p. 2323. In Aug. 
1279, 1290; V. 113, p. 544, 634.) 1919 sold Vivaudou Co. V. 109. p. 894. In Nov. 1919 puremased 9 a con- 
trolling interest in the Absorbent Saseon Co. of America, St. Louis. . 109 

UNITED “ALLOY PEEL CORP.—ORGANIZATION.—Lncorp. p. 2077. During 1919 formed the United Drug Building Co., which sold 
N. Y. St ate OM. 2 1916. Owns in fee property of former Uni Steal Co $2.000.000 of bonds, guaranteed by an + Az 20-year lease of the 
of Oanton, O ged ae in 1903). Produces pig iron from native ores and we aperty to the United Drug Co. ‘as, * 877. Organized the United 
coke, and converts same into steel in its own furnaces. Two plants, total! ting Paper Co. in Feb. 1920, V. 110, Pe 4421. Acquired the Eastern 
combined capacity 50,000 to 60,000 tons per month. Tablet Co. and the Smericas papeterts o. during 1920. In July 1920 
STOCK.—The stockholders in March 1921 ratified an increase in the | Liggett’s Internatonal, Ltd., was organized and took over the assets 


capitai stock from 525,000 shares of Common stoc and business in Great Britain, mall the outstanding stock of the Louis K. 
shares Common stock (no par value) and ee of $5 000 be 70 Liggett Oy a. of Canada and the ordinary shares of the Boot’s Pure 
Cumulative Preferred stock. The new stock will be used fat the purpose | Drug Co., L of England. See separate statement for Liggett’s Inter- 
f sequicing, through exchange of shares, the Berger Mfg. Co. and the national, Ltd., Inc., and also under “Capital Stock’’ below 
Uni Furnace Co. The company’s capital stock, upon completion of The company has entered into a 5- ie contract, effective Nov. 1 1921, 
the exchange will be as follows: Common stock, auth. 905,000 shares, out- | With the Caribbean Sugar Co. V. 112, p. 856. 
ey ae pe mee shares; I aa stock, auth. $5,000,000. outstanding, On Dec. 31 1920 was operating 226 Liggett Drug Stores within the United 
3 d 


,300, Initial dividend of $1 per share States. Interest in new ‘Liggett Building,”’ V. 112, p. 947. 
an. 10 1917, ‘Aone 11947 to to Jan. 1921 $l.quar. A of $1. pe div. = lit sa STOOK. ry wey ye une 2 PR tf rated § to o increcse te eutherined 
—_— ist pref. stoc m to 7 oO enews 
ee 1920. 1920, in V_ 112, p. 1397, showed: being sold forthwith = shareholders (at par). making $15,000.000 pref. 


1917. 
1h easy REESE A ted outstanding. V. 108, 2439, 2534, 2637; 109, p. 279. The second 
oe rofits available f ae aa $25,752, 081 $40,055, 864 $34,223,880 pref. stock is now uabenaanthe into common FR, share for share, at any 
div ~~ ye ~~ taxes.--83. 599,832 $2, au8 838 $3,435,257 $5, 878, 490 | time. at option ofholder. V.109, p- 894. Both pref. issues are ore nk 


— | 








Reserved for taxes. ---.- LF -5 000 325 000 800. 000 "500 000 unless the dividends thereon are in default, in which case the pref 
r abare). at ieast will have full voting power as well as the common. 
Balance, surplus... .- 1.832 $83.838 5. \e 7% Pref. stock o rug Co. anada, weregiven 
Balance ‘sheet as at June 30 1921 (after merger $585,257 32.328. 400 the r ght t to opermpe to one share of the Pref. s , t's snterne- 
was published in V. 113, p. 1584. dome ‘ Ree’ Es for cash at par for each ao. veh Oo 
stock of the United Drug Co. OF ene chase ef the Fest. stock of the United 
DIRECTORS Bt onde hy Langenbach (Chairman), Ha R. Jones, | D Co., Ltd., of Canada 
L. Gaus. George 5. Charis (V.-P. & Gen. af Mer), 0. W. K (Vv. -P. & "The stockhold becribing were at the same time given the right to 


Kap sag Coulby, Bayard Dominick and . Fayn two shares of the First stock of the Uni D Co. or one 
Ta ah 112. Dp. B80, ‘oai, 1032, 1897, 1406, 1626, i875. WY. “113, Dp. 191, nampa the United Drug Co., Ltd., ab itande ter on eamal emabans ef Peet 
93.) stock of Liggett’s International, Ltd., Inc. 
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v., 1921.] INDUSTRIAL AND MISCELLANEOUS 229 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest a 
For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are jh 
United Dry Goods Cos——See Associated D 
United rowoes Corp—Common stock $15,000,000 -.-.-- oene $100 $13,918,300 6 g—-3 . Ba. BG RM ee a ee my ot 
Pref 7% cum $5.000.000 --.--.. .....-..-. 2 wee ncccees eace 100, 4,500,000; 7 7: me WE ei ae eer 
United  icctric Co of N J—See ‘Electric Ry’’ Section 
United Fruit—Stock $150.000,000 authorized_-....---.--- cess 100}109,000,000|See texti|Q—J 15/Oct 15 19212%|Company’s office, Boston 
United Fuel Gas—l1st M $15,000,000 cail 105..-KN.c*&r® 1916 | 6500 &c| 12,447,000 6a 3 & JiJan 1 1936 New pd & Pittsburgh 
Ss gold bonds call (text)..............---- xXxxc*) 1921 500 &c} 2,000,000 7% e@F & A 15\Aug 15 1931 New Yor 
United Gas ro poomen’ Co (The)—Com stk $61, 072 300 men 50' 61,029.800\See text; Q-. ct 15°21 1% Philadelphia Office 
Preferred J cum redeem 55 auth $15,000,000 obese 50; 6,103,000 7 Q-— op Re AD ier ige ei ea 
Two-year gold notes (refunding) Agrscy RE )-.--Bk. xxx; 1921 1,000; 7.500.000 Sg iF & AjFeb 1 1923 Bankers Trust Co, N Y 
Unite Paver Board Co— Com stock §$ eee 100} 10,105,000|\See text)........ Jan 10 ‘21 2% sd geuncalnneeemmasentiniiauetnand linea 
Pref stock 6% non-oum $1,500,000 redil0 Dol. 104, . Jeri anan 100} 1,336,500|\See text} Q—J jJuly 15°21 1%/-......-. 2 bs ams 
Holders 0.,Common and Second Pref. stock of the United Drug Co. were REPORT.—For year ending Dec. 31 $220 - ¥e die: he 
given the right to subscribe for.one share of the Class A Common stock of Fd oo 917-18 “1916-17. 
qigsett: s International, Ltd., Inc., for each six shares of Common and (or) es 1Z 
d Pref. stocks of United Drug Co. owned: also the right to subscribe Total oe S44. 615. 5 O74 $38 386, 5 308 $24, 830),{ ,006 $11, 593.2 391 
iy — of the Pref. stock of Liggett’s International, Ltd., Inc., not taken : Interest charges- 5,1 8 839,509 ‘867.56 
by the holders of First Pref. stock of United Drug Co Estimated taxes____- 15,581,780 18,016,105 9.896.450 3,686,869 
All of Class A Common issued under this offer was placed in trust and | Dividends declared----- 6,518,990 6,289,562 4,025,320 3,903,392 
the subscribers —- an certificates representing the number of shares 
subscribed and paid f De asdcacsbhooues $22,489,317 $13,873,955 $10,068,727 $9,134,564 
Between July 1 1922 ont July 1 1927 Class A Common will be convertible 


into the Common stock of United Drug Co., par for Pai at option of holder. 


aT 1g > om — at $150 per share. V. 110, . 2495: - 111, p. 598; 
In ‘March 1921 stockholders were given the ot view of ee ee 
common stock of the Caribbean Sugar Co. at par ($25) 112, p. 856. 1028. 


The stockholders in June 1921 voted to increase the authorized common 
stock from $35,000,000 to $55,000,000. V. 112, p. 2650. 


BON DS.—The 8% convertible gold bonds are convertible prior to June 15 
1931 into common stock at $110 a share. Redeemable as a whole only at 


115. An annual! sinking fund equal to 5% of largest amount of bonds at 
an sh be issued shall be used for purchase a bonds at or below115. V.112, 
Dp. é 
DIVIDENDS %— 1916. °17. e- ai? tA "21 
I pee, ks emcees Onin 1 ae =. text 
Gan Se SEE nctacencanasnescacnsasooneaned 





stock 
Paid on et stock in Jan. 1919. 14%% and 1% Rd y Ay (010 to to 


Jan. 1920, incl., 1% % quar.; April 1920 to July 1921, 2% quar; Oct. 1921 
dividend was omit ted. 


REPORT.—For cal. year 1920, in V. 112, p. 929 and 947, showed: 


Calendar Year— 


A $68,428,179 $58,338,834 $51.028,336 $40,716,290 
Total net income-.___ $6.655,.135 $7,163,677 $5,867,148 $3,963,760 
Depreciation _.......--. 853 i, 545 986, 364 
Doubtful acc’ts receiv'le 92.980 84,555 53 ,668 65,193 
Current taxes_.....-- 711,086 eneaain | 247 .528 232,874 
War income tax__...-.-. 339,450 0,32 





subsid ary wales 433.889 2,777,638 2,129,731 1,842,329 
Int. on notes outstanding ‘701 TD ‘jected: | | Seles, 
Balance, surplus... $1.053.641 $2.497.366 $2,110,741 +1. 313.677 


Income account, excluding Liggett’s International, Ltd., Inc., for 6 mos. 
ended June 30 1921: Net sales, $28,409,125; total profit, $i, 670, 58u; de Ts. 
a taxes, &c., $479,080; net profit before interest, $1, 191, 503. 

p 


DIRECTORS.—Louis K. a gg (Fyes.) M. Gales (let Vs V.-P.), 
J. N. Staples, J. C. McCormi S.- att, 
Dockum, ohn B. Cobb, James O. Brady, Fred. s. Rogers, w.c. ‘Bolesn, 
Thomas P. Taylor, Byron M. Hyde, J H. Fl o Ws me Federman, 
George W. Bence, E. L. Scholtz, ©. F. Buchholtz, Edwin {omens 
Frederick C. Dumaine and Stephen Hexter.—(V. 113, p. 544, 634, 1061, 
1247, 1259, 1479, 1584.) 


UNITED DYEWOOD CORP.—ORGANIZATION.—Organized in 
26 1916 as a holding co. and may manufacture chemicals, 

als and l dyestuffs. Owns all the capital stock of American 
incorp. in Pa. June 28 1904) and controls three other com- 
panies in France, England and West Indies. See full data. V. 104, p. 2559. 


STOCK.—Ca japitel stock (par $100) auth., common, $15,000,000; out- 
standing, $13,918,300; pref. U7 %, cum.) auth., $5,000. ; Outetanding. 
.500. rhe amounts of stock outstandin were authorized to be 


isted by N. a Exchange in June 1917. full statement to the 
Exchange p. 2559. The pref. stock was offered by Blair & Co. 
in Nov. O10 W. 108.5. 1797). 


DIVIDENDS — pee ref. stock paid or declared in full to Oct. 1 1921 
195 Dp. a. 3% Ba a common (No.1), April 1917 to Oct. 1 
1.14% (6% v. a.). In Aug. 1917 paid 1% extra to aid Red 


Oross contr ibutio 

Consolidated ~ account year ended Dec. 31 1920: Net profits from 
operations, $2,901,540; other income, $63,885; depreciation, $236,768; 
=. on bonds, $2,473; ‘Income and excess profits taxes, $668,250; sundry 
argos $310,003; net income, $1,747,930; pref. divs., $265,482; com. 
‘divi ends, $835,098; surplus, $647,350. V. 112, p. 2743. 

OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., A. 8. Blagden, 
Percival Thomas and William F. Fraser; Treas., De Witt C. Jones; Sec. & 
Asst. Treas., Ernest W. Picker; Asst. Sec., Charles C. Drew. Main office, 
80 Maiden Lane, New York.—(V. 112, p. 2743.) 


UNITED EL. LT. & POWER CO., N. Y.—See Consolidated Gas Co. 


UNITED FRUIT CO.—ORGANIZATION .—Incorporated in N. J. 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69. 
p. 854, and successive annual reports as published in he “Chronicle.” 
also V. 113, p.1780. Bluefields SS. Co. Anti-Trust case. 104, p. 2656. 


as wae Ry. of Costa Rica, 347 miles. See V. 71, p. 1067: V. 80, p. 223: 
. 81, p. 618. Sole owner of Revere Sugar Refinery; ne m plant op opened in 
, i919, capacity 3, a So aday. V. 108, p. 487; 103, p. 1979; 


V. 99, P; i755; V. 98, p. 1 
a 31 1917 took over the property of the (controlled) Cuban sugar 
any, the Nipe Bay Co. p. 2006, ag Interest in New 
En ans ad Oil Corp. and Radio Corp. of ‘America. 111, p. 2050; V. 112, 
D. 1290 Lease of pier from Havana Docks Corp., Vy! 112, p. 2541. 


 sTOOK AND NOTES.—To provide for future financing, the aoe 
holders voted Jan. 1916 to increase the —_—a gages | stock $e $75 


000,000; V. 101, 2150, + 2078: Vv. 102, 442. 31 1917 $1. 
524,100 stock w 2 tao exchange for x minor 500. On % of Nipe Ben Co. 
increasing the amount AD On Nov. 1 1920 this 


had been reduced to $50,000,000, 165 aero i n bought in during 
the year. The 100% stock dividend distributed on Jan. 15 1921 increnset 
the amount outstandi to $100,000,000. The stockholders on Dec. 8 
1920 voted Wo increase the — capital stock from $75.000,000 to $150, 


000,000. oes De oa 
DIvs.— 1904-06. - 1 906-1}. 1038. 1913. 1914-18. 1919. vc 1921. 
_--7% yriy. 730% 8% oxy. 8% 8 8% 94% 11% See 








Regaias 


10 text 
~y 1921: Jan. - 15. 4% in dy Ae 100% in stock; ‘April 15, July 15 and 
Oct. 15, 2% in 





DIRECTORS.—Andrew W. Preston (Pres.), V.-P's 
Victor M. Cutter, Eugene W. Ung. William Newsome and Crawford H. 
Ellis; Bradley W. ‘Palmer (Sec.), Robert F. Herrick, John 8S. Bartlett, W. 
Cameron Forbes, Reginald Foster. F. R. Hart George ©. Lee, K. K. Mce- 
Laren and W.  . Treas. is Cecil B. Ta ylor. Genera 1 offices, 


131 State St., —(V. 112, p. 253, 267, 477, 558, 1032, 1290, 1525, 
1749, 2421, Db45. ov? 113, p. 801, 1780.) 


UNITED PUBL GAS CO.—This company whose property is described 
under caption of Columbia Gas & Electric Oo., (owner of 51% 7. more 
of the $30 000 000 capital stock) made a new $15,000,000 mortgag “~ 
1916 under which share have been issued $14,447,000 Ist M. 6s inch $1 239, . 
000 in treasury). The unissued bonds are reserved for new properties, ext’ns 
and impts. and can be issued only to the extent of 80% of the cost. The 
bonds are secured by a lst M. upon the entire property. Annual sink. — 
beginning March 1 1922. is to retire custandies bonds at or before mayer 

V. 104, p. 1708. See official statement to N. Y. Stock Exchange (V. 

D. 1138)" 8 also see ¥., 10 102, p. 1726, 1816, 1998; V. 103, p. 2161, 2246; V. 104: 

” The secured gold bande of 1921 are callable at 107% and int. durin first 
3 years, at 105 and int. for the next 3 years and at 102 and int. for final 4 


ears. Secured by deposit of $3,000,000 Ist mtge. 6% 20-year 
und gold bonds. V. 114, p. 738. 


my ORT.—For year ended Dec. 31 1920: Gross, $12,493,158; net, 
8.351.480; other income, $34,100; interest charges, $630,344; Federal taxes, 
$963 395; dividends, $4,800 ,000; deprec. & depletion, $2,006.809: bal., def., 
. ,p 
_ Pres., F. W. Crawford, Columbus, O —(V.112, p. 1516; V. 113, p. 738.) 


(THE) UNITED GAS IMPROVEMENT CO.—“Organined 1882 in Penn- 
sylvania; reorganized in 1885. Charter is perpetual and 1900.7, mn the 
tg et leasing and operating of gas works, &c. (see mr) 
). See data as to the ya ere les in V v.10F 
Rise atte Ys ae a ag; V,81.D, 977 804, ad 
160 83 99, ‘360 541; V. 84, p. 107, 395, 936, 111 
1378; Vv. 85. 44; V. 89, 1000; V. 90, p. 1682: V.'91, p. 219. 
1308 - pl 16 ¥.'05, 'p. 116 19; Vs 100, Bp. i. 7; V.' 103. p. 
1597.. In 1918 organized the U. G. I. Contracting Co. of which it owns 


the entire capital xeak. The new company wil take over L the construc- 
tion business &c. of U. G. Improvement Co.—V. 108. p. I 71 

In Sept. 1920 the company sou ht a readjustment of its lease of the City 
Gas Works, V. 111, p. 1190, 1860; V. 113, +14 Dang. 544, 635, 738, 1162, 


Minor O. Keith, 


a“ Report of Gas Commission, Vv. 11 


TOCK.—Increased in 1906 from $36,725, a ~ $45. 900, 250 and in 1908 

to 350.473: 350: a 1910 to $55.520.700. V. 8&9, 1600: V 8. p. 1201 
Sharehol f record May 12 1917 were allowed to A at par till 

June 1 for $5,682, ‘100 (10%) new stock, making total stock $6109 800 


1697 
The stockholders voted May 3 1920 to increase eo capital stock by 300,- 
000 shares, par $50 each, all of said increase being 7% Oumuzlative Preferred 


Stockholders of record May 7 1920 were gves the right to subscribe for 
122,060 shares of said Preferred stock at ASO) per share to the extent 
of 10% of their holdings. V. 110, 19 9. 


Preferred stock has equal voting ghts with common and is redeemable, 


all or part, at $55 per share and dividend. 
DIVIDENDS.—From 1888 to 1920 8% perann., payable quar. Jan. 15 
1921 to Oct. 15 1921 paid 1% quar., reducing the annual rate to 4%. 


In Jan. 1896 paid extra 15% in convertible scrip; also 10% extra March 1 
1910 in scrip convertible into stock to June 30 1910. Alsoin April 1917 2% 

extra from profit on sale of securities. V. 104, p. 1050. On new Rad a. 
paid 1%% quar. Sept. 15 1920 to Dec. 15 1921. 


NOTES.—The $7,500,000 8% gold notes due Feb. 1 1923 were issued 
to refund a like amount of 6% notes due Feb. 1 1921. Redeemable, al! or 
in amounts not less than $250, 000, on Aug. 1 1921 and Feb. 1 1922 at 102 
and int., and on Aug. 1 1922 at 101 andint. V. 112, p. 267. 

REPORT for 1920, in V. 112, p. 1737, Peds 

1920. 1919. 1918. 1917. 


$6,481,687 $3. 777,537 $7,654,806 
089,500 508,638 


$6,481,687 $7,867,037 $8,163,444 
1 ee one 2,770,527 2,247,939 


a <<, aidundaueiein — . iamiiliily dhges 
4,882,384 


Regular inc. from leased 
works andinvestments $6,382,298 
Profits on sale of secur. 746,474 


Total income_____._- $7.128,773 
Exp., taxes, int., &c_ 2,219,325 
Loss on op. Phila. G.W. 2,605,571 
Dividend paid a 968, 647 4,882,384 4,582,755 
$1,332,750 


Balance, surplus _-._de $5 $2.664 664, 77  1def$1097, 044 $214,125 
(ex-officio), 


DIRECTORS.—Effingham B. Morris, Samuel T. Bodine 

E. T. Syotesbury Randal Morgan, Wm. Wood, Wm. C. Dickerman and 
Morris L. Clothier. Pres., Samuel T. Bodine: V.-P., Randal Morgan; 
V.-P., Walton Clark: V. -P., Lewis Lillie; V.-P., W. F. Douthirt; V.-P., 
Paul Thom BY; V -P., We H. Gadsden; Gen. "Mer., Se Ge Hutchings: 
Treas., Morris: W. Curran, Broad and Arch Sts., Phila. 


Geo 
—(V. 113, p. 267, lode, 1407, 1737, 2314; V. 113, p. 89, 301, 427, 544, 635, 
738, 968, 1162, 1259, 1898.) 


UNITED PAPERBOARD CO., INC.—Inco 
an 











Feb. 27 1912 in N. J. 
uired at foreclosure sale the preperties of the United Boxboard Co. 
Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 
CAPITAL STOCK.—The auth. 
to $1,500,000 in Nov.1920. 
power. 


DIVS.—On +1 y, ifs 
mon; Dec. 15 
1920, 2%: also Oy 


ge. pret. stock was decreased from $2,500,- 
and common stocks have equal voting 


15 1921. Onco 


uar. Oct. 15 E816 So 2a LR Oe Ey ~ 
Or . 


ec. 15 1918, 1% may 2 
‘3 stock in 1920; Jan. 16 192 3%. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 1138. 








MISCELLANEOUS COMPANIES Par 


(For abbreviations, &c., see notes on page 6) 





Amount Rate 
Outstand 


Places Where Interest and 
ing Dividends are P 


When 
Payable 





United Ret Stores Corp—Oom stk 1 O00 4 “A*’ shs. no pr 
Founders stock 160,000 shares no 
Hie Shee achiner® Corp -Cotarnon stork 836,00 00 
ery Corp—Common s 
— (a & d) ‘sock 6% cumulative $15.000.000 (see text). 
U S Cast Iron Five & Fdy Co—-Com stock $15,000,000 auth. 
Preferred stock 7% non-cumulative $15,000,000 auth..-- 
ree ry Pipe & monies first ape fe ofi00,000 sk fd ..2 
tat elo ommon 8 
"Prete rred stock k aka 17% qumuletive $4,000, 000 
let Mg Pah Ay 


Serial gold notes (> or gp00. 000 A June i 1922-25- Obe 
U S Food Products Corp awe one c 
Stocks of constituent cos held by onblic Ja Jan 1 1921 
Distillers Secur Corp coll trust M g call 105 (text) - ay xxc* 


x After deducting $808,000 in treasury and sinking fund. 


wR 
SSSSesseuhs: 








E 





633.079 shrs 
,000 shrs 





See text 
JiJulvy 11928 Tennessee 
siseee ts 1°213 
S\5ep 6) 
Dec 1 1921 4 
June 1 1922-25 
Oct 18 '20 


oO 
Chattanooga. 
Old Colo 


Oct 1 1927 Bankers Trust Co, N Y 




















— ear ended May 28 1921, in V. 114, 845,58 
ences... Ft tert ‘Sati 
Net incomes. em mme ge 
Depreciation 
Preferred dividends (6 40 94,633 94.616 
Tlemaion wea * 70) of 3679 278 (2)184, ‘636 (1)91,4611 (%)45,904 
$s 961,741 $1,684 $6 233 


-Pres., Matthias Plum; Treas., 
. office, 171 Madison Ave.— 


wed: 
“1017-18. 
$715,472 
7.914 


400, 000 
95,177 





oe $1,520 

ICERS.—Pres., Sidney Mitcnell; 
Chas. E. Daniel; Sec., M. Bechthold. N. 
a 112, by 467, 845.) 


UNITED RETAIL STORES CORP.—ORGANIZATION .—Incorp. in 
Delaware June 9 1919, to establish a system of manufacturing business and 
retail chain stores throughout the world for +ea~ of all kinds. 
y 108, p. og 2638. ficial statement to the N. Stock Exchange in 

e 585 
The "bor oration has acquired about 254,684 shares of United Cigar 
Stores of America common stock, in accordance with its offer to acquire 
the outstanding common stock by issuing therefor two shares of United 
Retail Stores Corporation common Class A stock (without nominal or 

ar value) for each share of common stock of the United Ci 
Bo. of America. V. 109, p. 1994. Reported in March 192 
acquired a substantial block of R. J. Reynolds Tobacco Co. 
= ¥ ‘om 3 mR 112, Pred 1032. In Nov. 1921 acquired contro! of Gil- 
—s nc. 

1919 the olde shareholders were permitted to oupecripe at 
fey &- for an equal amount of Class A Common stock of R. 8. 
y Stores Co., Inc. (which see below), the United Company tact ¥ 

eeribing for all the "400, 000 Founders shares at $1 per share. V. 
Has also acquired a large interest in the business of Gilmer a. oe % 


881. 
me DIVIDENDS.—Apn initial] Common dividend of $3 a share was paid 
Feb. 1 1920. In and Dec. 1920 paid 5% in common stock. On 
Vit 1 and orn. 1 r 1921 paid $1 50 per share on a f classes of common stock. 


boi? —Of the $10,000,000 auth. pref. stock, $1,000 had in Oct. 1921 

me subscribed for, according to certificate of ncorp. 1 stocks have 
ual vous be wer. In case of liquidation the Pref. stock is entitled to (a) 
120 ana: ma fe if the liquidation be voluntary and (0b) par and div. if involun- 


, Dp. 585. 

ARNINGS. The report for the 11 months ended Dec. 31 1920 shows: 
Net profits, incl. stock dividends paid out of earnings of sub. cos., $5,705,- 
pad reserve for Federal taxes (est. Zn. 817; balance, $4,784,239; - previous 

profit an $3,031,285; total surplus, $7,815,524; common divs., $3,685,173: 
it and. logs surplus, $4,130,351. 

PT OFFIO RS.—Pres., Chas. A. ‘Whelan: V ty ae fo S. Whelan, 
Samuel a Woods Jr. and Alex. H. Sands Jr.; Sec. . Sands Jr.; 
Treas., George Wattley.—(V. 113, p. 1898, 1991, 193° “y 

Ae R. S. CANDY STORES Co., Nc. —ORGANIZATION .—Incorp. in 
Delaware on Aug. 1 1919. United Retail Stores tion (see above) 
owns a large interest. 
factories. V. 112, p. 1022. Authorized capital of 1,250,000 shares—a 
common stock—having no nominal or par value and having equal rights and 
Bpvienss. viz.: (a) 400,000 Founders’ shares, (b) 850,000 class *‘A”’ shares. 

he stocholders voted Sept. 8 1921 to retire 100, shares of Class A com- 
mon stock if they can be acquired at $5 a share. Compare V. 113, p. 858. 
In Sept. 1919 “dol uired the business of Fuerst & Kraemer, candy ‘makers, 
New Orleans, doing — business of from $1,250,000 to $2,000,000. 
Factories, &c., 110, 881; V. 111. 3 700. V. 112 » p. 169. 2 
for period bY Dee. 31 Pi920 in V. 112. + 1058. 

0 FICERS.—Pres., Edw. Wise Sag H. 
Watley .—(V. 112, p. 169, 1022, 1032, 1875; V. ia "D. oe 30° S55. at es r 


en TD SHOE MACHINERY CO PORATION ‘on ee 


1oN.—1 4 le ip ; leo. 
V. 74, D. 430, 0. 75. p. 851; VB. pe 1d862 VOT pe BTS: V O3, p 1699: 


p 1699; 
59; V. 99. Dp. 2765. The merger of Ms. s Urtted Sh Shoe Machinery 
Oo., Ny operating company, with the United Shoe M rots Cor OEPOTEHON» 
the > holding company was inally consummated An “50 19 05, Dp 
The U. 8S. Supreme Court en May 20 1918 refused to order the qpoctation 
of the com ad the for alleged violation of the Sherman Anti-Trust 
gh the Clayton Act sult, see V. 106, p. s385. 2224. Ay Oct. 1 
vis en overnment w a reh o disalute pb suits. 
107, “p. mb ttt : ‘Govt. suit ae by U. 8S. District 
Court at St. pti 0, D. 1421. Appeals filed, V. 111. D. 800, 1287. 
Injunction suspended, Vv. nt. Pp. 1573. Suit to be i. V.112,p. 2545, 


DIVIS.— }'08. ‘09. "11-"14. "15. ‘16. » . "Rs “Re. 1921 
On common. I 8 8 = 8 yrly S 8 8 12. See 
Extra cash__.- text. 
Extra stock _. 10 Tex 
On July 5 1917 an extra dividend of 10% 4 stock ‘and 4% in Liberty 
n bo . 2457. In 


nds, in addition to the lar quarterly 27 om 
1921: Jan. 5. 2% April 5.2%: Waly 5.2%: Oct 5 oe. 8 


On July 5 i9 6 6% extra in cash: also on yar 15 1916 Sa f a share 
Thomas G. Plant Oo, Preferred stock July 18 191 $2,500,000 each of 
Oommon stock and $2,500,000 7% cum. pref. “sm sya ed 4 $5 10s. 
D. 2259) as to each $25 share held on June 19, see V. 1 8. ». 2260. 23 


REPORT .—For year ending Feb. 28 onan. V. at 5 Bok 2301, Pei 


1918-19. 
Combined net earnings $3,019,872 $8, “O18. 260 $7 495.121 
1,500,000 


Excess profits taxes 000.000 
Cash dividends sand (com. and pref.). 4.757.046 5,446,771 4.750.338 
def$3 ,237 ,174 Ai 07 1,629 $1,744,783 


Balance, surplus, for 
total Avon § 1 1921 was $24 
a Brown a At hat 


The surplus 
DRT ORS s) Was arrows fPres.). -), Geo. 5 
oses B. Kaven (V.-P.), Wm. Warren oli 
B. Gardner, E. P. Hurd (Vice-Pres a surer)> 
Wing, Charles Rice, Samuel Weil, J. Connor V.-P.), 
Sidney W. Winslow, Jr. (V.-P.), William Woodward oben Herrick 
Reh Chas, G:; Bancroft. HG. Donhame Se 5 Hanan i —y oN 
m, ec. "EZ es ** 
Boston, Mass.—(V. 112, p. 1172, 2301, 2545.) “s 


ATES CAST {RON PIPE & FOU " 
UNITED eos > SS 13 1890 NDRY CO.—ORGANI 


ZATI ION. . 81, p. 233; V. 69, p. 757; 
D. 1124. Pro ils wrights of stocks, a’) Be Pee: 
Y: 103, p. 1709; V. 1 . 1086. D. 


=< « -—_=e- = -_-—— 





Mar. 2 1921 receiv 


7 Oct. 1921 wee operating 35 stores and 4 anes 





pve. | 9-4 
e 
Com.-| 4 


"08. "10. ‘11. 


ts r "14. '15. ‘16. 
34% 5u 6 


1917 to Dec. 1921. 
2% 2 a” 6@ 4 


5% yriy. (14% Q.-M.) 


None . ee ae 


The directors in Feb. 1921 declared a div. of 5% on the pref. stock, pay- 
able in quar. installments during 1921. 


REPORT .—For year ending Dec. 31 1920, in V. 112. p. 1280, showed: 
g 19°9. 191 1917. 
$1,541.581 $1,820,744 
59,004 42,351 


Calendar Years— 
Net operating income... $1,324. 243 aet$76. 213 
Other income 118,328 82.557 


Total income $1.442.571 
Depreciation reserve_ _-- 430.36 
[Interest 160.615 
Pref. divs (5% 600.000 





$1,600,585 
405.907 
85.641 
600,000 


Surplus for year $251.592def$1103.703 $509 .037 $742,140 


OFFICERS.—Pres., L. R. Lemoine; V.-P. protem., W. T. C. Carpenter; 
Sec. & Treas., B. F. Haughton. 


DIRECTORS.—Geo. B. Hayes, Colgate Hoyt, Colgate Hoyt Jr., A. C. 
Overholt, E. C. Fuller, George J. Long, P. J. Goodhart, W. T. G. Car- 
penter, B. F. Haughton, N. F. Brady, J.C. Brady and L. R. Lemoine. 
—(V. 112, p. 169, 478, 1171. 1280.) 


UNITED STATES DISTRIBUTING CORP.—(V. 113, p. 1991). 


UNITED STATES ENVELOPE CO.—Incorp. in 1898 in Maine. 
V. 66, p. 1003. 


CAPITAL STOCK.—tThe stockholders on Jan. ay 1921 voted to increase 
the authorized common stock from $1,000,000 to $4,000,000. Common 
stockholders of record Mar. 1 1921 had the privilege of subscribing at per 
for one share of [$750,000] new stock for each share of common a Se, held. 
This with the $250.000 issued as a stags dividend in Mar. 1921 
the outstanding stock to $1,750.000. V. 112, p. 753. 


LATE DIVS.— [{ ’07-08. ’09. °10. °11-"12. °13. °14-'16. hd 19°20. ai. 
Preferred (%)-....16 yearly. 9% 8 9% yly. 11 7 y rly 7 
( 2% 7 oo H Rann 


$1,863,095 
403 ,640 

117. 314 
600,000 





Common (%) 
do 


In 1921: Mar., 3 


% and 2%% extra: Sept., 4%. 
a stock dividend of 33 1-3%. 


BONDS.—The first mortgage 5% serial gold bonds of 1908 ($2,500,000 
authorized issue) mature Dec. 1 yearly from 1921 to 1937. In Nov. 1908 
$2,000.000 were solid (falling due $50, yearl tom Po he = 4204, $100,000 
from 1925 to 1929 and $150.00 O00 1930 to 771934. 51580 , 1163. In 
May 1920 sold $1,000,000 seria 1% gold notes, ).. % 000 per annum 
from June 1 1921 to 1925. V. 1 p. 2200.) 


REPORT .—Year ending Dec. $1 1920, in V. 112, p. 847, showed: 
eprec. 
Net Bond igs v 
Profits. Interest.Tazes, &c. 
$2,.275.697 $116.646$1, 646. 287 
1,630,189 77,291 908 ,934 
79.792 
82 ‘292 


Stockholders of record 


996.727 B 285 850 
1,042,518 170.779 280,000 71.250 = os 
9 CFTR. —Pres., O. H. Hutchins, Shrewsbury. Treas., 

M. Wharfield, Longmeadow, Mass.—(V. 112, D. 16s 753. 


Da 
gay 941; V “13. p. 858.) 


U. S. eCOD PRODUCTS CORPORATION -—ORGANIZATION.— 
Inco — - New Jersey on Sept. 18 1902 as Distillers Securities Cor- 
porat or pee V. 74, p. 1310, M358. On April 5 1919 present name was 
Sdomeed @ corpo rate powers were enlarged to include the right bites 
rsa ty Bw food aaa feed products of all kinds and products and = 
precucts of all kinds, of grain, beets, molasses, and other materials of all 

and to own, lease and operate central denaturing plants and ware- 
nouns Bee Ges denaturing ate ide and ee. e ay ye of name 2 no 
way ec a entity of the co y or its property. m- 
pare V. 108, amt s 1168 063: V. 109 . 6. oda 

Owns five large distilleries and rt or near Louisville, one of these pro- 
ducing commercial alcohol. V.107, p.1290. Italso has five other alcohol 
distilleries located in Illinois and Indiana. In Feb. 1919 was understood 
to be planning to convert three distilleries in Peoria, Ill., and one at Pekin, 
es - lants for the manufacture of sugar from corn’ by a new process. 

Le ate alconol er bs seportes to have a capacity of 250, gal. a 

. 1919 had purchased for cash (a ®) large molasses alcoho! plant 

rleana; (b) the entire capita! stock of five leading companies In the 

andling and distributing business, with 25 v ls of Caste 4 sizes 

and tank sad station facilities at various points in the West Indies, United 

States, Canada and Great Britain, thus co papeetins the facilities for obtain- 

ing at first hand the raw material qeotes the manufactures of alcohol 
and various kinds of animal! feed. : Pp. 

Twenty-three distillery properties yet ed by the company were sold 
in phot gf FY. a sooers of the prohibition movement) for $241,100. Y.107, 
D. 

As to old Distilling Co. of Amarion. compare Vv. 106. p 610; Vv. ws. p. 1394 
The Trans-Oceanic mmercial Co was incermerated t nN. te in 
soe, 1919 with capital stock of $1, ,000, and offices at 27 Wiilinn¢ St., 

to take charge of the rt of the ‘corporation’ s whiskeys, spirits. 
he and other products by-products. 
ital stock was former 


STOCK .—Authorized cap 
vote of the | geo on ssaren, 19 1019 
were concern ea the present au cap stock 

The 000 7% notes due Sept. 16 1921, are in 5.900. 
We 113° D. » yg 


BONDS.—Of the $16,000,000 Distillers 5s, $10. 158,000 had been pur- 
chased, acquired by corporation and canceled; $295,772 issued but not Lane 
for conv on, leaving $5,546,228 outstanding as of Dec. 31 1920. 


‘07. bg -- ae 16. “EG $0 Jan. ss en Se Tae, -"20 4920 


5 % erly pose. 3% yr 
a 3 ms Ss an. 192 astushun, ws ee of 1% en — 
unre =e. m Age atin aad O Oct. 1920 paid 144% quar. Jan. 1921 


$32,500.00. but b 
cates for 100 


Compae 








Nov., 1921.] 












































MISCELLANEOUS COMPANIES Date Par Rate , When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
United States Gypsum Co—Common stock----.-----...- coce $20) $3.948,.694/See textiQ—M 3liSeetext ji... eee hie 
EPES GOOG, 7% GUMM. oop coccccccsccamcccocsegnésesees cece 100} 5,964,810 7 Q— Sed 4 Be Bi cicnnniasnme sah Sesatiiiils 
US Industriat Aicohol Co.—Common stock ($24,000,000)) ..-- 100} 24,000,000|/See text)... ..-.-- 5°21 1%|Checks mailed 
Pref stock 7% cum guar red text.._.................-..-.- eae 100} + 6,UU0U0,U000 7 Q—J 15 On is °21 1%|Checks mailed 
Securities of Subsidiaries Held by Public— 
Cuba Destine Co pref stock (V 103, p 2158)-..------- odes 100} 1.836.600 7 Q-—F 15)Nov15 {gall 34 do 
a Sth oe SRR SRI PRS: Se 1911 1,000 95,000 5 & DiJunel 1 Amer Trust Co, Bostos 
ht & Heat Corp—ist M a f $1,000,000 gold call 105) 1915 1,000 936,800 6e¢ 3 & DiJunel 19388 Guaranty Trust Co 
Uoitel States Leather Co—See Centra! Leather Co. 
U S$ Realty & Improvement—Stock $30,000 000 auth -.-_N te 100} 16,162.800\See text/._......- Feb 11915 1%/Checks mailed 
yf 2-4. $13,506.000 g conv to July 11-08 red 105.N.c*;| 1904 1.900} 10,795,000 nid & JiJnly 1 1924 Office 111 Broadway NY 
United States Rubber—Common ($300. 000 .0UU sathorived) . aiid « 160) 81.000,000|)See text)... --- Apr 30 4 2%|\Office 1790 B’way. N Y 
First Pret ne eS & d) $100, 000,000 8 Bea-cam (see text).__| _. 100} 69,000.000/8 In 1921 Q—J Oct + oP 2% do do 
First & Ref Mtge (see text) 105 after 1919_.-... yo*&r*| 1917 | 100 &c} 57,551,800 5a |J & SJiJan 11947 New York 
Five-year collat gold notes $6,000,000 call (sont) .auee® 1918 1, ,000, 7 . J & DiDec 1 1923 New York 
7 Ss a tnddiietindids inabieenetaiee Usm.xxxc*; 1920 | 500 &c) 19,800,000 35 Gee ae ee 2. |” | Badiebibedeecosecennoen ” 
Canadian Consol Rubber Oo Col Tr call 110.....--..-.-. c*;| 1906 | 100 &c| 2,600,000 6 A & O|Oct 1 1946 Bank of Toronto, Mont’) 
do do First and Refunding Mortgage (see text) ...--. a . innancess As collat 5 J & JiJan 1 1947 inohsiesesiaiiain 
| 
| 
| | 
REPORT .—For year ending Dec. 31 1920, in V. 112, p. 2080: and associates, it is understood, purchased control. Mr. Willys becoming 
Net in Wet aha $2, 398.580 $3, 54 947x$10,514,810 x$5, 197.377 > ame 
et Income--__-......-- x x x REPORT.—For calendar year 1920, in V. 113, p. 1163, showed: Net loss 
Interest on bonds_____-_- 689,906 303 ,043 458,222 06, 
Written off property acei- 450,000 3,733,030 7.928.503 2.641.149 setad mutakes Tae r edit adjustments covering inventory, &c., $248,280, 
rve no longer needed ........ __---.---- Ve 2 re Cal. Year pis Mos. to-——June Year noeoneen 
Dividends___._._- (4% %) 1,385,436 (8)2,462,594 (8)2, 462,787 (2)616.117 3] *348 1916-17. 915-16. 
Balance 


EA, Spe Se sur$372,938df$3,143,720 def$193,172 sr$1,533 ,166 
x After providing for income and war excess profits taxes. 
DIRECTORS.—Alvin W. Krech (Chairman), Julius Kessler (Ch’'m. 
Exec. Comm. Q. Palmer (Pres.), W. B. Baker, Theo. F. Reynolds. 
Henry H. We rhane (V.-P. ), Oscar L. Gubelman, Thos. A. Clark (Treas. ), 
E.V.R. i ~ and os quay Baldwin, Jr. (V -P.). Other officers: M. A. 
a gmat Off 5 Exchange Place, Jersey City: 25 Broadway. 
(ve 1 113, Dp. 169, 380, 1875, 2080, 2199, 2650; V. 113, p. 1254, 1369, 
1479, "1781, 2193.) 


UNITED STATES GYPSUM CO.—ORGANIZATION .—Incorp. in 
Illinois in 1920 as successor to a company of the same name incorp. in 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 
gypsum hard-wall plasters and other gypsum products, including cement, 
wood fibre, concrete, finishing, moulding and pottery plasters, stucco, 
Keene’s cement and hydrated lime; fireproof partition, wall board, tile, 
beam and column protection, floor tile and roof tile, plaster boards, &c. 
This company with a supply of over 135,000,000 tons of gypsum is the 
dominant factor in the industry in the United States. Has been for a 
number of years, the world’s largest producer of gypsum (plaster . paris), 
doing about 40% of the business in the United States. Its ares gn cee. 
ties, consisting of mines, mills, quarries, warehouses, are located fferent 
parts of the United States. 

seteean —Stockholders on Aug. 17 1920 voted to ad 

anna mes rate and re-capitalize under the laws of Illinois. 
creased from $10,000,000 to $18,000,000. The company had 

36,000. 000 Preferred and $4,000,000 Common stock, both of 3100 par value. 

nder the recapitalization plan there are $10.00 0.000 Preferred 
which was exchanged, share for share, for old Preferred and 400,000 shares 
of Commen stock of $20 par value. The new Common stock was exchanged 
five shares for one of o] oy . 110, p. 1533, 666. 

‘1618, 6%5 1018, 


DIVIDENDS.—On Pref. phen, 3% %; Paves 
1909, 6%: Lady 7? 1912 5% noe per annum; 191 ¢ f 
n all accumulations in Common stock ( 101 
619, 1633) ‘aie ee ews jo per annum. n common, 1% quar. ria oF 
31 1919 to Dec. 31 ae On Dec. 31 1920 and 1921 also paid 5% in 


common pm V. 1958. 
REPORT .—For 1920 4 v. 112, B. ot 2746, went 3 


Pr 
ofits. Depr. ae. Int 4 &e. De. Surplus. 
a aos davies $3.1 136. 778 x$421 ii labia $417 335 $355,100 $932, 775 
200 x939, rats $68 471 397,567 39,049 639, 
70,447 373,026 
x485,006 70,431 372, 
des reserve for Federal taxes 1920, $421, 567; 
1918. 3% "$98, 012: 1917, $78,726. ‘ELL. 


opt a plan to re- 
e€ capitalization 


1908, 


Common Balance. 
Div. 


dtncipanes .296 
-- 360,392 

~ 1919, $212,000; 
Avery: Sec. Marsh. 


Treas Office, 205 West Mone 
" Chicago. —(V. 113, p. 635, 1062, 2088.) 


OUST RIAL. ALCOHOL CO.—ORGANIZATION.—Inco 
17 1906 and manufactures denatured and indust 4 

The distilleries of the subsidiary companies were taken over 
Be cont trols U. 8. Industrial Chemical Co. V. 1 Dp. 
aa 101, D-, 777. The Distilling @o. of America (con- 
trolied by dy Dist Securities Corporation) h.. gene 1915 sold the 
#6. 350,000 of the $12, "000. 000 com. stock owned by it. Its guaranty of 
ref. divs. of Industrial Co. extending for term of charter to Oct. 17 

1956. V. 100, PB. 2015; V. 101, p. 218. Application to list, V. 92, p. 1106 

208. p.1994. In 1918 purchased an additional tillery at Peoria, Ill., for 
gery of manufacturing alcohol to meet the growing Gemmands for the 
= of t commodity in making powder for the Govt. V. 106, 1143. 
The Columbus Distillery in Brooklyn was oerrorer by fire in Sept. F919. 

In Nov. 1919 was expending $12,000,000 derived from sale of new capita; 
stock in construction and deve pment work on account of new products, 

STOCK.—Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mortgage without consent of 2-3 of pref. stock. 

The shareholders voted Oct. 7 1919 t» increase the com. stock from $12.- 
000,000 to $24,000,000 comn.; shareholders of record on Oct. 21 were gi vep 
the right to subscribe at $70 a share for the entire new issue, share for é. 
V. 100. p. 782, 894, 1086, 1468. 

DIVIDENDS.—On pref. stock since Crgapination to Oct. 15 1921,1%% 
Q.-J. On Aug. 21917 acash div. (No. 1) 16% was declared on common stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 

id on Oct. 1.1917 to holders of record on Aug. 20, and e div. of 16% for 

917, to be ease on Dec. 1 to holders of record on Oct. 20. 
1918 to Be Sept. Aig pe d 1% quar. (16% p.a.); Dec. 1919, 2%, after heameane 
of stock and es the construction and evelopment involved in ertab- 
a 


lishing new © any rch 1920 to June 1921, 2% quar.; Sept. 1921, 1%. 
Dec. 1921 div. was omitted. V. 113, p. 21 93. 


REPORT .—For cal. yeer 1S in V. 112, p. 1614, eee ry 
yes. after deprec., &c__ $5, <4 832 $4, ret 265 $14,073,102 $12,510. OTT 
nteres 784 843 315,048 162,434 


roe St., 


in West Virgini 


alcohol, en 
Jan. 1 1918. 
2100. V. 84, 





Rae = Federal taxes__-_ éi7 072 378. ‘803 6,998,182 5, 339. 861 
Loss on sale of bonds_- i) 8=—§s.-' waitin  *titthetin es: aio 
U.S. ig i~ (7%)-- 420.000 420,000 

Alc. Co {Com (16%)- 1,920,000 1, 030 000(16)1920. 000 (82)3840: 000 

Cuba Dist Co. pf. (7% 128,562 , 

Ss i EL NR FN IEE oe ‘ 707 éedittied aed 
epreciation _........- 867.488 ee tae 
Balance, surplus_-_-_-_- $870,939 $494.858 $2,394,102 $2. a 420 
OFFICERS.—Pres., F. M. Harrison; Sec., Joseph Malone: 

A. G. Robinson. Office, 27 William St., N. Y.—(V. 112, p. 1525. 1 1614; 


V. 113, p. 858, 2193.) 
PORATION ae oy ay —In- 


U. S. LIGHT & HEAT CO 
corpora, in N. Y., June 28 1915, plan in V. 1 924, as successor 
of U. 8. t & Heating Co. of ne, forec Ps dditione 1919, V. 
108, p. 2121. Stock authorized, in $10 shares; 7 - non-cum. pref., $3.- 
000000: pref. “‘A."’ $1.500.090 (authorized on Dec. 23 1920) com.. $4,000.- 
000; outstanding Dec. 31 1920, com., $3,778,250; pref., $2,995,150. Bonds 
auth., $1,000,000; outstanding, $936,800. In Aug. 1919 John N. Willys 


part of 





Seal 


1919 
Net shipments billed_._.- $5,092,843 De 030,039 $3,017 874 $i »751,365 
Total net income 420 497 ,092 91,131 0ss211 ,397 





Deduct—Net int. & disc._ 98,316 116,114 60,260 , 
_ f..8 bad accts. ched 
PO eee 31,222 30,480 18,017 12,909 
or {a a Ul OE eee eee ee 
we so surplus....... $91.881 $350,498 $12.854 1loss$248,406 


OFFICERS.—Chairman, John N. Willys: Vice-Chairman, E. H. Gold; 
Pres., C. O. Miniger; V.-P. 5. Mer., D. H. Kelly; V.-P. & Sec., R. H. 
Van Nest; Treas., Henry H. Knapp. Office, Niagara Falls, N. Y.— 
(V. 113, p. 1163.) 


UNITED STATES REAvIY & IMPROVEMENT CO.—ORGANIZA- 
TION .—Incorporated in N.J.on May 26 1 and in May 1906 had acquired 
er plan in V. 78, p. 2019, $32, 750, 200 of the $33,198, common stock and 
26,596,200 of the $27 Oil, 100 beet. stock - the U. a Realty & 5 mF 
tion Co. list o = &c., in V also statement to ." v.78 


. 2340; 
Stock Exch., V. 75, . 1200. See V. 77, D- 297, 953, 2103, 2396; 
p.51; V 82, p. 1274:  camamths V. 86, p. 146 4 . 85, D . 1344, 
1406; wu. p. 307, 633. Owns $403,300 ot $2,000,000 ‘All iance Realty 
Co. stock. . 81, p. 1798; V. 82, p. 1209: V. 83. p. 822: ha.’ . 1422. 


clini naihermeineh i Fuller Co. for Years Endi 


19 oP 1919-20. 
Unfinished business at beginning of year... .-_- $32, 302. 898 $24,972,519 
New business during year... ....--<-ccceccccce 3, ‘802 7. 734 
Work executed during year. _.................- 129,486 .876,355 
Unfinished business at end of year 19,185,214 32,602,898 


SECU RITIES.—Of the stock $13,5U06 000 is reserved fur conversion of 
the bonds. No genera) mortgage can be made without first wea eee the 
debentures by mtge. To April 1921 the comenane purchased 5 7 
of the debentures, reducing the amount to’$10,795,000. V 90.p 241, ad 
Loans on mortgage outetendin Anew 30 1921, $12,962. 000, as conta real 
estate and bldgs. owned valued in balance sheet at $33, 206.4 55. 

Guarantees prin. & int. $6,634,500 Trinity Bldg. Corp. (N. Y.) lst M. 
5% loan. V. 108, p. 2248. 


DIVIDENDS— (1907 1 by ng 1914 ai ta 1916-20 
Pee G08. csccuueiia 4% 4% 44% =O5Byr 3% 0 


REPORT.—For year oni ope 30 aval i v. 112. 2p. 2802, 


showed: 





l 1917-18 
Total earnings.......-.-- $4356 15 $2,655,749 "083 .964 $2.417,173 
Net earnings.........-- 3.076.157 1.493.592 2.076.596 1,371,921 
Int. on debentane bonds... 588,354 596,500 596,500 596, 
iii i ee 2.487 ,803 $897, oo} 480, 095 $775,421 
Profit and loss, deficit, April 30 1921, $3, R10, 762 


Subway contracts, practically completed in early 1918, see V. 106, p. 2647. 
DIRE€TORS.—Harry 8. Black (Chairman), Paul Starrett (President), 


C. E. Mitchell, Ha Bronner, Frank A. Vanderl i os we F. Harris, 
Gnasses ©. Herrmann, .L. Humes, H. O. Winsor (V.-P.). G. Babbage is 

& Sec., and A. E. Hadlock, Treas.: Ha S fe ATF og ‘Aud. Office, 
hii gtd ch, Y.—(V. 112, p. 267, 2302; V. 113, p. 1369.) 


pay cen STATES RUBBER CO.—ORGANIZATION mL PROP- 
T Y.—Organized in New Jersey in April 1892; V. ps Dp. ; V. 56, Dd. 
530: Ty. 71.p. 545. Directly or through its su bsidiaries is nigaged in pegeu>- 

ing rubber footwear, rubber-soled shoes, waterproof clothing, 
ber goods, hard rub ber products. insulated wire, tires, belting. p —~ ioas 
and other mechanical rubber goods. there being over lis » operation 
situated in Connecticut, Illinois, Massachusetts, Michigan ew Jersey, 
Indiana, Rhode Island, ‘Pennsylvania. Ohio and Canada. Through Gen- 
eral Rubber Co. the company owns in Sumatra one of the largest rubber 
a oe in the world, the production from which is being rapidly bn pa 
with ore 5.000, rubber trees, of which a large 


ro 
pe 103, p. 1700. See list of plants = wane fo1 v. "105. 
being ta " S$. Rubber abtations Co., see Vv 106 United Sta 
Rubber Plantations, Inc., was organized in 1917 Oe Py po mal ‘all the hee 


rubber plantations of the U. 8. ee Co. All the outstanding pref. and 
com. stock of which is grees - U. 8. Rubber Co. or its subsidiary, the 
General Rubber Co. 108, 3131. 

The plants of the old a SE Goods Mfg. Co., Morgan & Wright, &c. 
but not General Rubber Co.), are now owned in fee by U.S. Rubber Co. 
though their cor “ existence is continued, and they retain their cur- 
rent assets. . 105, p- 713. 

On Dec. 31 1920 ak * penores F: olf 200 of the capital stock of Canadian 
Consol. Rubber Co. V . 90, >, 293. 

Contracts with Bec hers ills of hg 109, p. 2178. 

Purchased the Dolgeville Felt Shoe Co. in t aK, 1920. V. 110, p. 270. 

Operations were started in Sept, 1929 at the new plant in Hartford, Conn,, 
which will be devoted solely to the manufacture of cord tires, V. 111 


» D- 

1090. 
STOCK.—On Sept. 9 1919, stockholders voted (V. 109 585, 686, 
805. 1468) (1) to increase the authorized First Preferred and Heleenamne stocks 


100,000,000 and $200,000 tively; (2) to retire the $403,600 
which was according]3 vodincl in Oct "1919: (3) to offer $36,000,000 
new Common stock (und 


erwritten) at par = the Common stockholders of 
record Sept. 13 1919. 


DIV.(since’04. 1905. 1906-"10. °11. 1912. °13. °14. My 16-18 "19 °20-21- 
Com —-—-None--— 5 6 2 text 


Bg i (2% to and i a 

On common pa 919 to Apr. 1921; also a stock divid 

of 124% in com. stock Ben, ty 8 oO.” Vv 110, p. 174. July 1921 divi- 
dend was deferred. V. 113, p. 191 


BONDS.—In Jan. 1917 the company sold $60,000,000 First & Ref. M. 
5% bonds, Series A, covering phy r owned directi hy through subsidi- 
to provide for all mat obl fations 1 1918, for the 

900.000) : and Po adidonal working 
1806; V. 105, p. 395. 
p.113) is now limited to 
pad com, * outstand- 
au 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 113. 





LO 





MISCELLANEOUS COMPANIES | 


Date | 
[For abbreviations, &c., see notes on page 6) 


Par 


Bonds Value ‘ce mpmmamaseneit Jo 


| 
| Amount When | Last Dividend 


Rate | 
Bada sasaadl | and Maturity 


Places Where Interest and 
Dividends are Payable 





U S Smelting, Refining & Mining—Com stock $37,590, 000.- 
referred (a & d) stock 7% cumulative aye * ti 000 
Convertible gold notes callable at 110 
Bonds of sub cos aot owned Jao 1 1921 e 
\‘nited States Steel Corporation—Com stock $550.000,0VUU. - | 
Preferred (a & d) stock 7% cumulative $400, ae i 000 
Coll trust mtgefredeemable at 115s f (see text) - 
$3204,000,000)\ not redeemable « f (see text) - 
“Sink fund” coll tr 2d M $250,000,000 @ red (text) Us.zc* &r 
Tiinols Steel deb$30.000,.000 2 en red 105 begAnpr’ LANx&e®* &€r®| 
Bonds of Cos Controllea — (Additional! to those In text.) | 
Union Steel Ist & coll mtge $45,000,000 g gu s f..Nxc*&r 
The Nat Tube Ist M $15,000,0U0g gu red ag ons 16N.40° &r® 
Ind St ist M $40,000 000 ¢ gu red 105 beg Nov '16 ..xc*&r*® 
St Clair Furnace first mtge g gu $100,000 yriy _...PPi.xc° 
St Clair Steel first M @ guar $100.000 due yearly. UPi. ~ 
St Clair Termina) RR first hg e 
Elvin Jolict & Eastern first mtge ($10,000,000) oid Ce zo* 
Chicago Laxe Shore & Eastern ]st M guar red 110 1919-_-z 
Duluth & Iron Range first moftgage.._..-.- .-.-Mp.sc& 


b For additional amounts in sinking fund, see text. 





_— 


Checks mailed 
oO 

Boston and New York 
Office EmpirbBldg, 

—¥ 27 Nov 39 do e Oo 

arious |1pr 119 J P Morgan & Co, NY 

do Aor 11951 do do 

N\apr 1 1963 

O|Apr 1 1940 


D| Dec 1 1952 
N\|May 1 1¥52 
N|May 1 1952 
Aug 1922-39 
To Jan 1 1925 
Feb 1 1932 


J 
b224408000 | 
iG 229000 x 


,500, 


do do 
Office Empire Blig N Y 


New York Trust Co, N Y 
Office awe or -) N Y 


o 
Colonial Tr, Pitts & N Y 


Pittsbur 

Office, 
do 
do 


shapitmutine 


: +4 825, 000) 


Ke RARER YR 


mpire Bldg. N Y 
do 


COPcr WO CHrG cn HOTOHOIN 


PHeeeeesee && 





Oct 1 1937 











| 
| 





| | 


i 








amount ¢ of r sald bonds which po time to time thereafter may! be consented 
to by the holders of the pref. and common stocks; and for the future it is 
limited to sald amount plus the par amount of any additiona! stock issued 
at not less than par for cash actually paid in. Bonds, however, additional 
to the initial $60,000,000, can be issued (except for refunding) only when the 
total unencumbered quick assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just preceding is twice the 
total annual Interest, including the bonds then to be issued Of the addi- 
tional bonds, $2. 600.000 are reserved to retire the $2.609.000 Oanadian 
Consol. Rubber Co. bonds, due Oct. 1 1946, and $9, 000, 000 Series A have 
been issued and pledged as collateral] for the $6,000,000 5-year 7% Collateral 
notes of 1918 and $25,000,000 Series B 6% (reduced by sinking fund to 
$24,750,000) have been pledged as collateral for the $20,000,000 (reduce 
ra sinking | fund to $12,800,000) 4/3 fo notes of 1920, below described. 
Compare 105, p. 1528, 826, 1809; V. 107, p. 2104. 

Sinking fund for First & Ref. Mtge. bonds from Jan. 1 1919, 1% qunenliy 
upon all the bonds outstanding or retired to repurchase bonds (Series A) at 
or below 105 and int., and Series B at or below 110 and int.; otherwise as 
part of sinking fund of following years. 


COLLATERAL NOTES.—$6,000,000 5-Year 7% Collateral Notes is- 
sued ange. } l , secured b deposit with Industrial Trust Co. of Provi- 
dence, as trustee, of $9,000,000 Ist & Refunding Mtge. 5% bonds, 
Series A a United States Rubber Co. , redeemable at option of company 
as a whole but not in part on any int. dates on and after Dec. 1 1920 ata 
premium of 1% for each six months between redemption date and date of 
maturity. The proceeds of these notes were used to retire an issue of $9,- 
000,000 5% Debenture bonds of General Rubber Co., the remainder of 
ae! funds ae for such retirement being supplied by the United States 
Rub 107, p. 1673, 1843, 2104. 

The "S19, 400, 000 10-year f % Secured Gold Notes, due Aug. 1 1930, 

are secured by deposit and pl e with trustee of $24,750,000 first and ref. 

meee. 6% gold bonds, due Jan. 1 1947. V. 111, p. 396. 
REPORT .—For year cntias Dec. 31 1920 in V. 112, p. 1510. 
1920. 1919. 1918. 1917. 


$ 
Total sales 256,150,130 225,589,465 215,398, nae 176,159,694 


Net inc. avail. for OR. « 21,220,983 17,730,237 16,072,042 15,340,577 
Divs. U. 8S. Rubber Co.: 
First preferred erence, 4,937,776 4,937,154 
Second preferred 4,21 24,216 
Common 2,098,576 
Divs. to minority, stock- 
holders (sub. co's)... 18,718 19,567 19,510 
Balance, surplus 9,522,265 10.570.618 11,090,540 
Report for 6 mos. ended June 30 1921 in V. 113, p. 1062. 
DIRECTORS.—Frank A. Vanderlip, C. B. Seger, J. S. Alexander, 
James B. Ford, James Deshler, Henr . Hotchkiss, Lester Leland, Nicho- 
las F. Brady, ‘James ©. Brady, Wa ter 8S. Ballou, Middleton 8S. Burrill, 
Francis L. ine, Samuel M. Nicholson, Wm. H. Truesdale, Raymond B. 
Price, Homer E. Sawyer, Ernest Hopkinson, Sir Mortimer -Davis, 
John W. Davis and J. Newton Gunn. 
OFFICERS. a & Pres., Charles B. Seger; Sec., Samuel Mer yee 
Treas., W. H. office, 1730 Broadway, oF: 58th St.— 


ee N.Y. 

(Vo 112, p. 68, 169. 907, 858. 1610, 1740, 200, ban SG lino 181, 

$59, 1062, 2088.) . . 
REFINING & MINING CO.— 
06 in 


UNITED. STATES SMEL FING. 
ORGANIZATION .—Incorp. 9 19 Maine. Owns and operates 
rties covering a large pumber of patented and unpatented claims 





10,358,514 


(1) pro 
near Bingham, Utah; (2) zinc mine sand mills in Kansas and Oklahoma, 
pr roducing zinc concentrates; 3) lime quarry at Topliff, Utah, producin 
ime rock for the smelters in Utah Valiey; (4) lead smelter and a lead an 
zinc concentrating mill at Midvale, Utah, the smelter having 7 blast fur- 
naces and a capacity for smelting 481 800. tons of charge per year, and the 
concentrating mill having a capacity ‘of 210,000 tons of ore per year; (5) 
zinc smelter at Checotah, Okla.; (6) copper smelter at ee. So 
with 5 furnaces with a capacity of 450,000 tons of charge p )a 
number of patented and unpatented claims, known as t ~y BU 
Eureka Mine, and 85 acres of agricuitural ground for water rons at Eureka, 
Utah; (8) a number of patented claims and water rights at Goldroad, Ariz., 
known as the Gold Roads Mine; (9) a milling plant at Needles, San Bernar- 


pp County, Calif. 
Public Pr Annual Ca 
Holds. Mines. Smeliters pa 
None Bingham, hw 138, 576 tons ore "19 
$506.700 None (Pic ts ee 
n nts a . 
470.000 None N.3..¢00.) 





ubes a 
Lends diaries— s00ues. 
U. 8. Smelting. (?) 
U.8.Metals 


$ 
Ref. Oo.,}pref.1,550,.000 
| .000 


.000 N 
Road 1,574, Gold 
Needles M.& 8. 3.374.435 None m — 
(Cia de Real del Monte y 


Monte y 
Pachuca, V. 108, p.1510.) 
lage in iin operation in 1920) 
developed) 
1,548,222 tons 


32,554 sh. 12 shares Mexico 
a 3,600,000 1,777,870 Eureka 
50.00 .708 B on ne 
oTuel we. . F000 ss 5004.24 ,247 O output in 1920 


. . acne 


5,200 
Ther nited Sean Fuel Co. . formed in 1915, under laws of Nevada (V. 100. 
retunding o* bonds (of 


De he 1173 rm outstanding $3 $3.63 6.300, Pires, and re 
were owned in ( e U. 
Mining Oey and has also assumed the $303,000 outstan joint ¥. 
_., bonds of the Consolidated Fuel Co. and Southern Utah RR. The 
produce in 1920 1 San 322 tone con ans ‘ y coal. The coal mines 
. are 

produce 3,000,000 tons a year when the market requirel fer CeEEDeS te 

LATE DIVsS.— "36. ~ "14, "15. "16. a \ 18. "19. 20. 21. 
Get. 15, 1919 to Oct. £5 1920 paid 3% quar. Feral? rook aid ot? ater! 
1921 div. omitted. . Dp 1% April 


NOTES.—The com sold in 1916 (V. 1 
levees Grate eect ae austen tas Date set oan fun Teak 
of : on , 
ro Hl eo eae « e er “into. potent, stock 
~ ne and int, 0 on int. dave upon 


par $50) and callable as a whole 
be converted a of payment. 
and ely a by rub IW 104. 138 com D. 1386.) 


a 60 days notice, but if so called may 
No may be 
controlled 





REPORT .—For year 1920, in V. 112, Bo 1737, showed: 
1920. 1919 1918. 


(Incl. Custom Ores)— 
8,919, 044 20,359,378 
68,648,864 567 .48 
17, ‘758, 498 
146,749 
7,680,548 
$9,465,395 
1,571,579 


175 
16,852,918 
Net earns.., after repairs. $6,777,000 
Deprec’n &reserve funds 1,865,223 
Federal taxes & deposits- 2, 002,503 1,252 602 
Pref. dividends (7 %)--- 702,22 1,702,225 1,702,225 702,22 
Common dividends. 0%) 1. '755.575(11)1931.132(10)1755. 322 10) 1755. 575 


Balance, surplus_.__def.$548,526 $3.007.857 $1.317,290 $47,515 

Estimated earnings, etc., for 8 mos. of 1921 in V. 113, p. 1479 

OFFICERS —Pres., C. G. Rice; Sec. & Treas., F. W. Batchelder. Office 
55 Congress St., Boston.—(V. 112, p. 68, 1407, 1737; V. 113, p. 89, mye 4 


ng UPSET ED OSES STERL vans ATION. oe .—LIncorp. 

. J. on Feb 901. V. 72, 441, 679; 3.2. 349: V. Rng! ‘D> 37. 
i pay igis the U. i. District Court ‘secidod avorably to the corpora- 
tion the Gor", 40> Y amore pe co tion = alleged ~& 44 of Anti- 

,raes at "1 1203, — Appeal taken 
STF ony v. 104, 69, 2123 106, p. P93: V.107 
+ dtsunlaces Guts fos pnw MR V.1 110. p p. 925. 
or a ie Gourt d (V. 110, p. 1858), but this was denied on 
May 3 1920. by increase 1915 to 1? about 130%. 4 106, p. 1477, 
. 516. Federal Shipbull ding Co., V. 105. 392. Prices, 
8. Govt. in 3 le rt 1380. Wi 1319. 1626, 2190. 2372. 2549: 
> £ age increases e* reductions, 


f . 968. “107, p. 1252, 1153; V. 108, p. 1473. 
Stock for employees V. 112,p. 169.9 

y J wre i - pundasee mpire a N. Y. City, for about $5,000,- 

; p 3. 

PROPERTIES OWNED.—The we ies owned include 124 blast 
furnaces. 333 open-hearth furnaces an Bessemer steel converters, 10 steel 
rail, 64 bar, bill let, &c., mills; 14 structural shape mills, 20 plate mills; 86 
merchant mills, producin bar iron, steel, &c.; 222 hot mills, Is, producing tin 
plate, &c.; 24 rod mills; 51 welded and seamless tube mi 8 bridge and 
structural plants; 18 skelp mills: 155 sheet, jobbing and ~ ay mills; 16 pierc- 
ing and al ple milis; 70 wire mills; 50 galv anizing and tinning mills; 16 splice, 
bar, spike, bolt, &c., mills; 5 cement plants; 15 warehouses; 41 miscellaneous 
armor, axle, &c., works; i2 sulphate of iron plants; 22 iron, steel or brass 
foundries; extensive iron ore mines in the Lake Superior region; owns or 
leases 251.055 acres of coking coal and 94,703 acres of surface and 20, id 
beehive coke ovens, &c., in Pennsylvania and West Virginia; 2,558 Oy 
product coke ovens; 32 coal plants not connected with coke plants; 154,423 
acres of steam 1 “ coal lands, &c., railroads, lake vessels, ore docks, 
natura! gas lands - also Southern coal and coke property owned by 
Tennessee Coal, Bey & RR., names of ae ‘and surface interests 
owned, 196,678 acres; mineral! interests o my own 149,382 acres; surface 
only owned, 16,265 acres; 2,974 coke ovens, _ Jan. 1921 purchased the 
Morrow da Mina m aagente properties in Brazil. V. 112, p. 169. 

Railroad lines owned or leased total 993.23 miles. 


Leading Subsidtaries and orca Share Capttal, Practically Au peo 9 


Stock of— Tot Stock of— 
Federal Steel, common ..$46, rir 300 | Am. Sheet & T.P. 7% “opt. 300 000 
do % pret... 53,260,900 | Lilinois Steel Go_.__( . 986 
Nationa] Tube, common. 45,000,000 | Indi Steel Co 
do 7%, pref_. 40,000,000 
Amer Bridge Co 10,000,000 ‘ 
Amer. St. & Wire, com... 50,000,000| L. Superior Con. I. Mines$29, 
d 000 | Shelby Stee) Tube, com- 25,000 
Onto Coal, Iron & RR—See yy co. 


.000 
Amer. Sheet & T. P.com. 24,500,000 | Clairton 


On Dee. 31 1920 par value of capital stock of sub. cos. not owned,$421 1,412 
On Dec. 1 1902 took over the entire capital stock of the new Udiou Stee 
Oo., $45.000,000 of new 5% bonds being Tperastecd, principal and atm 
ase that oo ang on a preceding page. Rt 359; V. 76, p. 107, 546- 
V. 78, p. 1174. nl 1904 acquired Clairton Steel Co., guaranteeing +10. '230,. 
bonds. In 1908 purchased Schoen Stee) Wheel Co. V. 87. . 229. 


d G Tons (see V. 112. o geen 
Output of Company in 1920 and 1919, Gross (see | eecy 








Limestone quarried 


Pig iron, ferro and spiegel 


Steel ingots (Bessemer and open hearth) 

Rolied and other finished steel products for sale... 14, 228° 50 
Universal! Portland cement (barrels) 1, 
Vessels completed and delivered from shipyards— 


In April 1906 the Indiana Steel Co. began to Oa build a new Bases at Gar ny in 
Lake Co., Ind., to cost about $115,000,000. BONDS below. 

675, 637, 702 991, 1216; V. 83. p . 1123; ¥ i's p. 635; V. 86 

9. 351, 484; V. 91. 1: ¥ 02: 732; V. 94. D- 

000 to anadian Steel O: 


» Op 


ieted in Dec. S. p. 20 see description of same, 
Th ~Poe p. 024 comp 100, p. 991. Other c construction work, V. 
a oe v. 101, p Pi 719: V.112, p. 1294. 


Cash Dividends Paid on Common Stock Since 1906. 
"07. "08. "O09. "10. °1 -13. ‘14. a5. "16. "1 .°18.19. ’20. ’21. 
Regular ..2 2 2% BY Be 4% 0 Sarai : 5 5 


RIMMER a ce 
Cross donation in 1918. V. 106, p. 2234. In Dec. 1918 extra quar- 
terly dividend redu ed fro a 3 Pie ; March 1919 paid an extra 
v 107 >. 1751: V 108, p 487, 3%; March stockholdings, V 107 .D. B64. 
DS.—The collateral trust 5% bonds of 1901 were secured Dy al) 
“BONDS. —The $154,000.000 wae” aeae ies A. C and E) are subject t» call 
in whole or in ent ot 115% since April 1 1911; a sinking fund of $3,040 000 
yearly. ee A ye! June 1 1902. can purchase ponds, if obtainable at not 
ams tncoress. and aaee April 1 1911 may be applied to the re- 


Vv. 102, 
102, D. 








Nov., 1921.] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES 





Date Par Amount Rate When Last Dividend |Places Where [ 
[For abbreviations, &c., see notes on page 6] Bonds; Value |Outstanding % Payable | and Maturity Diotdends oe Pasa’ 
United States Steel Corp (Concluded)— 1896 $1.000| $2,000 
Se Seen Gee We tin. cb sen stn dees , 2,000,000 5 M & S/Sept 1 1946 Fidelit TrCo. Pitts 
Duquesne equipment trust due $115,000 yearly(Mar.)_x/ _._. 1,000 230.000 5 Mé& S§S To Mch 1 1923 Home irr Go, New Jersey 
Mifflin pau ip Trust, due $120,000 yriy Aug beg 1921.z/ 1910 |... __. 1,080,000 5 F & AjlAug 1 1922-32 yo 
Munhall Equip Trust due $75,000 yrly June beg 1923-x| 1912 |_._____- 900 ,000 5 J & D/)June 1 ‘23-34 = 
poneuaabee | ag ated — mortweee eparaprens Se aie x iene eis 1.200.000} £5 A & O|Oct 1 1955 Office, Empire Bldg, 3 
nongahela Mh. ncn cnce cases f . ‘ sis : 
a Prick Ge Peden par aun Wf a” dae $800, fee pt a QUO 4 M& ept 1 1930 Office, Carnegie B] 
I  cnthititei dinate tiiccitnen tne itindliiiies iain ae ennai xc 139, - 
Pg tee Bess & Lake Erie RR. Bess & L E and Duluth : me SE OT ig a tall | ha dl 


Stock authorized $25,000. 
t Co—See U 


h Copper*Co— N00 
tan ower & Light tah Securities 





Missabie & Nort nern Rv—Sijee those | companiies under RR 
16 ,.244 .900 Q—M 
‘\Electric Rajflway Sec|tion”’ 


s—{For other bonds see tex! 
Sept 30 '21 5%|Ghecks mailed 


Corporation |below and 
ee ee Nap ey pe auth $35,000,000 (v ¢ ctfs)._- i913 |$500 “&: 39-378. 100 sncqbesal adeeb eeleseesoonseseeslebeeesancasodnanmmamn 
- notes r SERRE SRR IS ee ae ee | 
; ies of controlied operating Cc 000 6g iM&Ss15 tng 15 1922 |Guaranty Trust Co, N Y 
acuum Co—Stoc TD canines amnboainnin ba TT 25. 000.000'6 in 1921}, M&N 31 v 30 ‘21 Checks 
15-year gold bonds red (text).................. Eq.kc*| 1921 500 &c| 20,000,000 7g iA & O|April 1 1936” Equitable Test Co,N Y 


a Of this amount $122,000 deposited in escrow. 























| 





demption of series A, C and E bonds to be drawn by lot. In Dec. 1920, 
9,592,000, not included in amount out, were alive in fund. 
The call. trust sinking fund 2d mtge. "5s of 1903 (V. 74, p 584, 733. 

| . 545) are next in rank and similar In form to the 5s of 1901. 
ey px. r ject to call after ten years from date at 110 and int. in whole 

or part (if the latter to be rr won by lot and coupon bonds to be re- 

deemed first). An annual si fd. of $1,010,000 will provide for retire- 
ment of the bonds. The sinking fund was used until Apr. 1 1913 in pur- 
bonds at not over 110 and int., or invested in securities; since Apr. 1 

1913 bonds may be drawn by lot, coupon bonds to be first redeemed. All 

bonds purchased are to remain alive and draw -y-3~"9 No foreclosure 

can be brought for default (In payment of . or int.) contin 

= he for less than two years. In May 1921 $27,7 1000 not included 
in table above were held alive in sinking fund. 

In 1903 $150,000.000 pref. stock was exchanged, $ for $, for second mtge 

bonds. $20,000,000 of the bonds being also sold at par to provide for im- 

rovements and $30,000,000 exchanged in Nov. 1907 for Tenn Coal, Iron & 
R. com. stock. Final $50, 000. (of the authorized issue of $250, 000 000 

34 5s of 1903) Is ap ae ‘for Sa ae for preferred stock. See V 76. 

334, 439. oo. mw ng! 77, 717, 827, pos te . 78, Dp 
173, 1786: V. - V, 35. Dp. 1212. 1282: Vv. o5. Ps 
In June 1911 v was aban to purchase throu ugh the C. Frick Coxe 

Oo. 15,943 acres of cokin 1. and 1,408 acres of surface land, &c., from 

the Pittsburgh Coal and ngahela Consol. Coal & ae ¢ companies, pa 

ment being made in $17, 084.0 of an auth ge of $18 5 





bonds, secured on the property and guaran 1, prin and int int., by the Ban! 
Corporation. We P- 1570; V. 93, p. 474, 87 , v. 94, p. 846. 
of ws Lilinots §2. debenture 46s of 1940 ($30 O50, 000 auth. issue) 
-D. .by UO.S.Steel Cor 





, $6.9060,000 were reserved to retire the de 


entures ro boris 1913, 35.9 3000 for notes due 1912-1919 held by U.S 
Steel Corp. and $1.558 000 for 75% of the — bod ar and betterments 
: . were outstanding Dec. 


1920 mtge. —_ equally se- 

eure . See V. 93, p. 289; ) x 1 - p. 986. i: Vv. 98. 99. 

ad. the Indiana Steei PS let ar en? ($40, 000, auth. issue), 

eoverin the Gary (Ind.) plant, iso 035,000 have been sold, the remaining 
1.968 000 being issuable on new construction ey Jan. i912 at 75% of 
oes! , Sinking fund Fa ng yo aeinning aay ay Tr Rp. a = peas issued to 
Ma 1922 and th plus tn At Dee. 31 
1920 $1. 054,000 had oat retire thr rough th oa brat rund Hes ing $16 981,- 


0 outstand! ng. V. 98, 
Of The National Tube usr. 58 not the old 98 ‘ies "ike later one, 


Oo. ‘ist 
Ann. sink. ‘td. Ae Bee 
+4 - 


00 920 $568-000 = 7) 


1769. 
Additional Bonds o Controited Cos. Interest. as Maturity. 
1466)_.z5 F & A $165,000 Feb. 


Host. Conn. Coke . 85, p 1 1942 
Dewees (W.) Wo Co. iat M., due 

$100,000 yearly beginning 1915. -x/5 M & N_ 1,400,000 May ‘°'21-'30 
Schoen Steel Wheel Co. Ist M. g. gu. 

Carnegie St. Co. of N.J.,red.105_.x/5 z<~M&S8S 415,000 Mar. 1 1926 
Cahaba Coal Min. Co. Ist M__..___- 6 & D 213,000 Dec. 1 1922 
Alab. Steel & Shipblidg. Sr: 6J & J 730,000 Jan. 1 1930 
Potter Ore Co. Ist M....-......... 5J & D 91,000 Dec. 2 1931 
Am. St. & Wire of Ala. lst M.(quar.)5 M & N_ 2,200,000 Nov. 1 1946 
Interstate Transf. Ry. lst M.(quar.)5 J & J 1,000,000 July 1945 

Spirit Lake Transf. Ry. lst M. (qu.).5 J & J 1,000,000 July 1 1946 

ssex Terminal Ry. lst M____..___- 5§J & J 206,000 July 2 1942 


06, 
Tennessee Coal, Iron & RR. Co.—See separate statement for this company. 








Treasury Bonds.—On Dec. 31 1920 treasury bonds subject to sale 
amounted to $25.847.000. 
Tonnage of Unfilled Orders (00,000 omitted) . at. 31 
er . 
1911. 1912. 1913. 1914. at :b91¢. sve 1918. 1919. 1920. 1921. 
5.0 7,9 4,2 3.8 7.8 11.5 9,4 7, 8.2 8,1 4,2 
Income for Nine Months to Sept. "30. 
EARNINGS— 1921. 1920. 1919. 1918. 
9 Mos. to Sept. 30— . 
ies qecatnge 2 wl a eae 73,096,796 133,296,264 108,021,917 162,480,404 
uc 
For sinking funds, depre- 
ciation & reserve funds 28,439.686 34.545,122 32,711,953 29.561,712 
ie I ee Ae eae 14,801,277 15.118 885 15,419,222 15,703,954 
Prem. on bds. redeem 600 ,000 636,300 678.572 684,000 
Pref. divs. (54% %)----- ~ 18,914,757 18.914,757 18,914,757 18.914.757 
Common divi ao?" 19, 061. “ 19,061.343 19.061.343 59,725,543 
DP. viaeemioos 3% &% u% 3% 14 fe 
Undiv. sur. earns. 9 mos. x8, 720.36 7 45,019,857 21, 6.070 7,890.4 8 


xBalance provided from undivided surplus. 





REPORT .—For cal. year 1920 in fullin v.13 .p. 1291. 
1920. 1919 1918 1917. 

Calendar Years— $ $ $ $ 
War, &c., tax, estimated 37,500,000 52,000,000 274,27, xu 233,465,435 
Net after said taxes____. 185, 095.359 152,290,639 208,281,104 304,161,471 
Int. onsub.co.bonds_-. 8,408,461 8,701,577 8, ‘930.424 8.869.291 
Sinking funds, deprecia- 

tion & reserve funds... 46,684,364 45,545,926 40,718,823 50,553,272 
I 0,105,560 20,509,321 20,891,116 21,256, ‘303 
Prem. on bonds redeem’d 835,333 933,451 ‘837,816 "863.848 
For new plants, &c__.-- 30. RR oes a oe ee” 55,000,000 
Add adjustments Se Cr.632,586 Cr.194,219 Cr.629,453 Cr.1,600,808 
ee RY Bs tt a 
Preferred divs. (7 %)__- 25,219,677 25,219,677 25,219,677 25,219,677 
Common pay AS. eas 25,415.125 25,415,125 71,162,350 86.411.425 

gS a can ined aa (5%) (5%) (14%) (17%) 
Extra common dividend 

ig ap A cs a pe 5,083 ,025 

Balance. surplus..... 29.059.426 26,159,780 28,935,350 52,505 438 


Note.—The net earnings are in al] cases reported by the company afte’ 
deducting ‘‘all expenses incident to operations, comprising those for ordip 
ary repairs and maintenance of plants.’ 


DIRECTORS.—The directors are as follows: 


To April 1921. To April 1922. To April 1923. 
i insor, J.P. organ. Samuel Mather, 
James . Reed. James A. Farr Thomas Morrison, 
Richard: v. Lindabury, 


Elbert H. a \Ch’ m ‘mgome | 8. >. Fees. 


Percival Roberts Jr., George F. Baker, 


Thomas Murray, 


2391, 1626. "1862. 1875, 1985, 2092. 2545: 





OFFICERS ree, Elbert H. 
han ts a 
Compt J. Fil Mert. 


Gary; Pres., Jam A. Farrell; 
. Kerr and John Reis; Sec. & Treas., Richard Trimble: 
Office, 71 B’way 2 Y.—( ‘f ii2, + Be tO 1274, 


- 113, 427, 526, 
859, 968, 1062, 1163, 1259, 1479, 1683, 1781, Piest. ‘1898, 2088.) 


UNITED STATES ee CO.—(V. 112, p. 753, 1032, 1736, 
1875; V. 113, p. 1479, 1898. 


UTAH COPPER CO. y oneitinaiion .—Incorp.in N.J. Apr. 30 1904, 
Owns about 851 acres of mining grounds on both sides of ym Canyon, 
Utah, and other lands comprising mill sites, tailings disposal system, & 
aggregating approximately 11,204 acres; also $5,002,500 of the. $9 ,997 "288 
stock (par $5) of the Nevada Consol., and all of the $7 ,500 ,000 Bingham 
& Garfield Ry. stock. 

In Feb. 1921 a suit for alleged infringement of the so-called A 
Froth patent and Soluble-Frothin 
erals Separation Co. in the U. 8. 
sey. 


STOC K.—Stock auth., $25,000,000; out Dec. 31 1920, $16,244,900 (par 
$10), of which about $6,165,040 7 owned by Kennecott Copper Corp. 
V. 106, p. 1904. Tax litigation, V . 108, p. 85. 

18. 


DIVIDENDS .— 10-14. “a die Ria "19. "20. 1921. 
Regular since 1908.........- 30 y'ly 42% 70 140 100 60 60 = text. 


xtra eee ay: 
x Paid in sent 1917 for Red Cross distribution. Paid in 1921, Mar., 10%. 
June, e, 5%; 


: ot " “Guarantees $3,280,000 8% notes of Copper Export Association, 
nc. V. 
OL Pie, tee aol 


tation- 
Agent patent was brought by the Min- 
istrict Court for the District of New Jer- 





1921. 1920. 
BENG. onatadidtooeddacscdbittelttedsshobb ties 7,681,463 8,532,627 
BR OE ENTE 22,726, ee 26 ‘057,667 
Note.—Operations were suspended April 1 1921. Vv. 112, . 1350. 
REPORT .—For calendar year 1920, in V. 112 13, Dp, 204 2640: 
Calendar Net Other Balance, 
Year— ee wes I — x Charges. Dist _ Sur. or Def. 
as 3,376,654 1,547,844  ....- * (60 ) 9,746,940 def.4,822,442 
cama 4689872 3.562. i ee *(60) 9'746.940 def.1.494.545 
>) 13,807 303 5,138,478 500,000 ee eee 244.900 sur.2.200.881 
PT 23,910,777 6 074.348 1,289,630 (145)23,555,105 sur.5, ee 391 
* Includes 45 6% 7 4 997) capital distribution in 1920, 


o ainst 
48% ($7 »797 ,552) in 1919, 3940 % ($3,655,102) in 1918, and 1? 4p ($2. 849, - 
857) in 1917. Profit and loss surplus Dec. 31 1920, $44,177.42 

x A Rw for plant alterations, epegeomnanss. + A By hi. 

Report for first 6 months of 1921, V. 113, p. 968. 

Pres., C. M. MacNeill; Treas., C. Vv. ‘Jenkins. N. Y. office, 25 Broad 
St.—(V. 112, p. 2640; V. 113, p. 859, 968, 1163.) 


UTAH POWER & LIGHT CO.—See *‘ Electric Ry. Section’’ and Utah 
Securities Corp. below.—(V. 110, p. 79, 2200, 2574; V. 111, p. 196.) 


UTAH SECURITIES CORPORATION _— ORGANIZATION .—Incor. 
porated in Va.in 1912. Charter = pet tual. Strictly an investment co., doing 
no no operating bi but, con trolling th tah Power & (see V. 105, p 

608; also “Elec Sec.), owning all ite outstanding 2d pref. and com 
stock, except dir inectors oe res. A full statement was in V. 100, p. 1929-32 
and Ccundensed data p. 1828-29; V. 107, p. 1479. 

Voting Trust for heck }- OO Din Securities brace eiton —Stock auth., $35, 

- outstanding, $30,775, 199. all held in a voting trust terminati 
Oct. 1 1922; voting ees, R. Br , Charles Hayden, S. Z. Mitch 
a of Electric ane & : Share ae. N.Y. dJ.R. Nutt: Guaranty 


C wp ety ers Trust Co. 
Note Issue, a Rt “notes of 1912, due Sept. 15 1922 
(but red. on any int. day a int.) are secured led all 246 
and com. stock, ex * shares 


) an 


role be 
d and most 


Authorized notes, $30,000, 
ment for San Juan Water & Power Co. . 
retired . ed th palance outstanding 4 saa 1 


000: 
1812: V. 102, p. 159. 

; Treas.. ‘2 ‘E, Smith: Sec., EB. P. 
Summerson. /} - “aioe m1 ae fh, —=fV . 113, p. 789.) 

VACUUM OIL CO.—Incorporated in 1866 wader laws of N. Y. 
charter extended til) 1964. Formerly a enmarey of 
of N. J., but was segregated with others in 1911 

PROPERTIES.—Operates refineries at Olean. N. Y. 
N. J., and -f---t at yee N. J., and < sone N. ¥., for the manu- 
facture of bricating oils and a, = cts from crude 


State 
the Standard Ol) Co. 


and Paulsboro, 
eum. ee Paulsboro owns a tract of 675 acres — on the Dela- 
ware River, with dockage for ocean-going vessels. Does a large export 
business, operating tank and cargo stea ips and marketing its 2 yw 
in ioostan countries through its own branches or locally in vy ye 
. Many of these latter aiso operate refineries or plants for the ane 
e of lubricacing gycrt 
OAPITAL STOCK 15.000 .000, 150,000 shares of $100 each. 
Formerly $25,000; incr in 1903 to ‘82. 500,000, 1912 to $15,000.00C. 
DIVIDENDS.—(1912. ‘13. ‘14. ‘15. ‘16. ‘17. °18. ’19. 20. é! 
since EE cheatiiniiedl 6 6 6 : 6 == fe 
DL is cnitetithiek im ements 2 i ea 2 
In 1919 dividends rere made le payable « on the last business days of Ma 
and Nov., instead of M x Mes 2e 7, Nand ? on”, 1919, 3% and 
‘4, ay 


extra; Nov., 3%, n 1930; 3% and 2% extra; Nov., 3%, 
no extra; in ‘May 1921. 3%, no pn - § Nov. 1981. 3 3% and 2% extra. 


BON DS.—The 15-year 7% bonds are redeemable on and after April 1 
1926, as a whole or in lots of not less than $5,000,000 at 104 in 1926 and 
decreasing of 1% each year thereafter no 101% in 1931. and 101 and int. 
thereafter 


ompany will set aside annuall ly the sum of $500,000 in quarter- 
ly installments of $125,000 each to be used to purchase bonds if obtainable 
at not over par andint. The unexpended balance, if any, of any quarterly 
installment will be credited toward the next quarterly payment. V. 112. 


p. 1407 

EARNINGS.—Balance sheet of Dec. 31 1920, V. 112, p. 1626. 
Year— Earnings.  Divid'ds. % fry Tot. Surp. 
RE *9,324.396 1,200,000 $8,124,396 $40,134,940 
I siti tanto ntiatindh #4.911,851 1.500.000 10 3,411,851 43,546,790 
il ipa a: 8.112 .200,000 8 6,912,777 50,459,560 
192 8.386.784 1,200,000 8 7,186,784 57,646,352 


0. 
* After deducting 2.617.927 war taxes. 
t After deducting $6,064,338 extraordinray losses. 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 113. 








Date Par 


Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., sce notes on first page} 


Value 


Last Dividend 


Places Where Interest and 
and Maturity 


Amount 
Outstanding Dividends are Payable 





Vanadium Corp of Amer—Stock auth 590.000 shares... 
Van Raalte Co., Inc.—Common stock 89,000 shares auth. 
Ist pref. stock cum. red. 115 $4.250.000 auth 
2nd pref. stock cum. convertible 10,000 shares auth 
veeginte-Coroting ee On com $38.000,00U0 auth _.Col 
erred (a & d) 8% cum $30,000,000 auth Col 
Ast M ( & coll tr) $15,000,000 auth sub to call text_Ce.xxc&r°® 
Sink I py Cobenpures 32 $10,000,000 g cony red text_Eq. Zorkrs 
Consumers Chem Gorp pf etk (p&d) 77 om gu «fred 110 
Virginia Iron. Coal & Coke — Com stock $10,000,000 auth. 
ted preferred stock—see text 
ge zoid $10,400,000 Ba 2c 
Virsin an Power Co—Commen stock $5,000,000 auth 
Preferred $5 000,000 authorized 
First & Coll ‘Tr M call ‘tos & int. $15, 000, 000..-N.xc*&r* 
vy Vien gold notes $1,500,000 a 
ivaudou—Stock 300 ,000 Fa v-- 








Jan151921 $1 


Dec 1 1921 1% 
eed 1921 As 


Apr 15 1991 “3% 
Dec 1 1923 


May 15 1924 
|; Nov. 1 1932 
Apr 1 1933 

See text 


> ene mailed 
rt 573\See ." xt oO 
3 aon ar ; Cent ae a Tr Co, N ¥ 


2 617 000 


SiMch 1 1949 


Dec 1 1942 
Mar 1 1924 
Jan 1 1921 


ve. York and oe 
A B Leach & C 





25c 








; 
; 


| 








OFFICERS.—Pres., Edward Prizer; V.-Ps., G. P. Whaley, C. E. Bed- 
ford; W. M. Smith; Asst. Sec.’s, C. E. Arnott, J. J. Rees; Treas., Her- 
bert Baker. Main office and transfer office. 61 Broadway, N. Y. City. 
—(V. 112, p. 380, 1407, 1626; V. 113, p. 1369, 1683.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION .—Organized 
under laws of Delaware Sept. 6 1919to carry on the business of a mining 
and trading corporation in all ite branches in any part of the world. Ac- 

uired from the American Vanadium Co., a New Jersey corporation, all of 

e latter's ore lands and other physical properties situated at MinaRagra. 
Peru , its reduction and smelting plant and other physical properties situated 
at Bridgeville, Allegheny County, Pa. together with all its raw materials 
supplies and finished products on hand and In transit and the right to all 
the Vanadium contained in certain leased property of said company in 
Oklahoma. Also acquired the properties of t Primos Chemical Co., 
tir BO Co. and The Primos Mining & Milling Co. (Compare 

2 ) 

toed ag is used in all steel required for high speed tools and fine 
cutlery. {tis also extensively used in the manufacture of automobiles and 
armor and as an alloy . all steel requiring a high tensile strength. 
na" acquisitions, V. 110, p. 174. Railroad in Peru, V. 110, p. 1438. 


CAPITAL STOCK.—Authorized 50,000 shares (increased from 300,000 
shares in Jan. 1920), outstanding 373,334 shares, no par value. 280,000 
shares of stock were sold for cash to provide funds for the purchase of the 
properties described above and to provide working capital. 7 ae 1920 
offered 93.334 shares to stockholders at $45 per share. ' 174. 
Initial wt x $1 50 pee Apri! 15 1920: same amount wid suty 16 and 
v ie oO om On Ja 15 1921 paid $1: April 1921 div. was omitted 

: Dp. , 


BON DS.—The jaapeny has no bonded debt. 


REPO ag # —For 15% months from pt. 16 1919 to Dec. 31 1920, = 
V. 112, 1612. Ks A Net earnings. $4 005.541; other income, $71, 029 
deprec.. BR 08. 287: Fed. taxes, $794,662: continge ncies, $335.633: org. exp 
$67,058: Lev. $2,053,337: surplus, $520,592. For 6 mos. ended June 30 
1921 in V. 113, p. 1369, ety : total income, $82,700; deprec. & depletion, 
$146,904; ‘bal., def., $64.2 

OFFICERS.—Pres., Read Repolgle;: V.- 
Treas., L. K. Diffenderfer; Sec., E. F. Nickerson. 


DIRECTORS.—J. Leonard Repolgle, Chas. M. Schwab, Jos. De 
Wyckoff, E. R. Tinker, T. M. Schumacher. Harry Payne Whitney, T. 
Coleman Du Pont, Chas M. MacNeil, Edw. F. Nickerson, Chas. M. Wal- 
ton, M. G. Baker, L. K. Diffenderfere, New York: Ledyard Cogswell 
Albany, N. Y.: F. K. Sheesley , Johnstown, Pa.: E. E. Fernandini, Lima. 


Peru 
Main office, 120 Broadway, New York.—(V. 112, p. 1290, 1642; V. 113, 
p. 1259, 1369.) 


VAN CAMP PACKING CO., INC.—(V. 112, p. 2650.) 


VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919: 
Engaged in the business of manufacturing, importing, exporting and selling 
nes. veilings, laces, hosiery, underwear, knit goods, gloves and kindred 

es 


CAPITAL STOCK.—The unissued $1,000,000 first pref. stock canno® 
be issued until (1) divs. on Ist pref. stock have been paid in full; (2) net 
assets are in excess of $7,500, O00: and (3) net earnings after taxes and all 
charges have been in excess of $892.500 per year for each of the two fore- 
going fiscal years. The second pref. stock is convertible into first pref. 
stock whenever the $1,000,000 first = et stock is issuable (for which prupose 
only may the stock be issued), re ded that the right of conversion must in 
any event be exercised before 1 1929, and is also engverene into com- 
mon stock, share for share on or before Dec. 1 1929 ref. stock is 
entitled to 115 and accrued divs. in case of voluntary Pi al on, etc., and 
to 100 and accrued divs. in case of involuntary dissolution, etc.: second pref. 
stock is entitled to payment of accumulated or accrued divs. and then shares 
remaining assets ratably with common stock. Commencing Dec. 1 1922 a 

king fund equal to at least 3% of the largest amount in par value of 
first pref. stock to be acquired at not exceeding 115 becomes operative. 


No future mortgage without consent of at least three-fourths in interest of 
each class of outstanding stock. 


DIVIDENDS.—On Ist and 2nd pref. stock at rate of 7% per annum 
since March 1 1920 to date. No payments on common to Nov’ 1921. 
BONDS.—Guarantees prmctpel and interest of $105,000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926. 
EARNINGS. os eae 13 months ended Dec. 31 1920: gross profits, $2.77 
626; expenses, $1,363,518; reserve for Federal t 
paid, $297,500; net profit, $789,608. Se eee dividends 
OFFICERS .—Pres., Emanuel Van Raalte; V.-Pres., Zealie Van Raalte: 
a V-Pres., Arthur Van Raalte; Treas., Benj. T. Van Raalte; Sec., Syren 


Van Raalte; Asst. Sec., Edwin C. And 
iden 8t.. New York (Via. > 1083) (mice. Fifth Ave. and 


VIRGINIA-CAROLINA CHEMICAL CO.—ORGANIZATION .—Incor- 
porated on Sept. 12 1895 and acquired many successful manufactories of 
acids. chemica 4 and commercial fertilizers from Baltimore to Atlanta anc 


vannah, several in Ala and one each in Louisiana and Tennessee 
V. 68, p. 431; V. FS eM Mar. 4 1899; Vv. 
s 137.240: V - 74. p. 942. 1095; 


P., Merrill G. Baker; 


69 
. 444, 1186. 1191, 
40, — V. 87 


cal 
et, N. J., on Sta 
Sound and cuarantees by endorsement the 7% di 
000 May 81 1921) and tho camoctietace oe vidends on the pref. stock 


($400 thereof ann 
(callable at 110 and mol and the en 08 a Apel 1 1 _ or the yo 


amount at 110 on tion. V.96.p 


Dp. 233, 294; ry 405; v. 9 > 1603. 1970 
12 1914 v.77. p8 i 4 
000.000. to on é for conversion of 4 os. on a in the 98, — Stock 


ew. "20. “13. °12. "13. ‘14. "15. °16 °17. °18.-'21. 
2 See text 
Full to fay? ita ‘ “I); Nov. "14 2 Jo: Jan. and April 
; Ju 
jul uly 192% div. deferred. VV. 112 D. O76. So Ser 


come ex May 1 1918 paid % of 1% on, common stock: Aug 1. 


918 paid’ 1% an extra of 2% in 4 . 8. Liberty Loan 
pa 1918 to Feb: *T {o2l, inci, pata 4% a mn Oct. 


1918, 1919 ye 1920 paid 2% extra in cash. May 1921 div. coe me S- 


ay — 
Com --(9 


600,000 have been 





BONDS.—The ist M. - were imnites to $15,000,000, of which $3, 
d and canceled. ey are subject to call as a whole 
S 105 and $300, yearly for the sinking fend at 102%. They are secured 
 f (1) a first lien on nll real estate and plants owned in fee and 73) a pledge 
of all the shares of the Southern Cotton Oil Co. ($10,000,000). all the shares 
of the Charleston (S. C.) Mining & Mfg. Co. ($2, 219 .200), & controlling in- 
terest In the Einickeit (potash) Co. and the Chemical Works Schonebeck 
$3.000,000), and all other at time of 

mtge. V. 87. p. 1361. 1092: V. 94, p. 771, 922 
$10.000,000 ae yeer 6% debentures auth. May 12 1914, $5,000,000 
Phy tten and to stockholders at par. The $5,000,000 
were issued callable at vie on Oot’ 15 1916 or thereafter up to Oct. 15 
1922 and thereafter at par for the sinking fund, and convertible to Oct. 15 
pues into pref. stock at the rate of $110 debs. for $100 stock. The remain- 
a eens may be —ae! convertible at the same or a hi a rate; 24% 
7 108, rete. annually. . 98, p. 1172, 1321, 1541; . 54, 
he 7 % % debentures of 1920 are redeemable, all or part, at 105 and int. 
on or before Nov. 1 1927, the aa decreasing 4 % for each succeed 

6 months until maturity. company will set aside as a semi-annu 
sinking fund $250.000 beginning Mar. 1 1921 te Sept. 1 1924, and $300,000 
semi-annually beginning Mar. 1 1925 to be applied to the purchase or 
~~ of debentures at not exceeding redemption price. V. 111, 


REPORT for year ending May 31 1921, in V. 113, A 625, pil. showed: 
1920-21. 1919-20. 918-19 1917-18. 
Total] net profits__-_-_loss *. 719,198 $16,259,322 $16. 213. 592 $16. 832,942 
Net profits loss 13,152,876 9,251,746 8,933 335 ,193 268 
Interest on bonds, &c_-- 7 500, pig 1,899, +60 
Pref. stock div. (8%)--- 1,721,747 1,682.043 
Common divs 6%) 1. 399 220 6). 679, 064 (6)1, 679,064 (3) 839, 532 


Balance, me, Sarpeus. Get -Si8, -$18,774,015 $3, 990,939 bet 382,027 $5,944,161 
DIREC Wilson (Pres.) py B. Addison (Ist V. -Pres. 
S. D. Crenshaw (V. -Pres. & Sec.), S. Morgan Jr. of Richmond, Va.: 
N. 8. Meldrum, Henry Walters, Harry AR Bertram Cutler, Alvin W. 
Krech, C. I. Stralem, Lucien Oudin, H. M. Tucker, 8S. H. Miller, New 
ra wee is E Coles, Richmond, Va.—(V. 113, p- 91, 625, 968, 


VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION.—Owns 
furnaces at Roanoke, laski, Radford, Max Meadows and Foster Falls, 
Va.; Middlesborough, Ky.; certain foundry and machine works. Also 
owns about 120,000 acres of coal lands, and rh and controls about 
209,000 acres iron ore and ja, lands. V. 68, p. 675; V. 69, Pp. 388; V. 

76. p "272: V. 1703: V 1615. The tishony Coal & Coke Corp. 
was ght Be 4 a £520 with capita stock of 100.000 shares of no par value 
(all in parent compa lh s pare rd J for the purpose of developing the com- 
pany’s coal lands in Kentucky. 112, p. 1168 

Common stock authorized and phot ERY $10,000, rains par $100. The 
stockholders on Nov. 1 1921 authorized an issue of $5,000,000 5% cumul. 
pref. stock with a provision that no further mortgage or lien can be placed 
on the real estate of the company without the approval of 75% of the holders 
of the preferred stock. The preferred stock is subject to call at any time 
after three years from date of issue upon 60 days’ notice at 105 and is pre- 
ferred as to assets as well as to dividends and is to have voting power. 

Oct. 1 1907 paid a 5% stock div. An initial cash Gvesens of 6% was paid 
Dec. 6 1918; July 1919 and Jan. and July 1920 paid 3%. On Nov. 1 1920 
paid 10% in stock. Jan. 24 and July 27 1921 paid 3%. 


REPORT.—For 1920, in full in V. 112, 1168, choses: 
Calendar Years— 

Gross earnings 

Total receipts 

Bond interest 





Dividends 
Stock divide oS _ 


I a 69 $530.913 
perainge Oe for 1s os Pons Sent. 30 1921 . V. 113, p- 2088. 
n Oct 


Status 113, p l 
.. D. D. Hull, Ir.: Sec. & 











$475,775 


Pres., John R. TG V .-P.. Treas.. J. W. 
Cure. Office, Roanoke, Va. il 112, p. 1168, 1875; V. 113, p. 635, 1683, 
1781, 1991, 2088.) 


VIRGINIAN POWER CO.—(See Map p. 238.).—ORGANIZATION.— 
Organized Sept. 25 1912 in Massachusetts and has constructed a modern 
steam-power station at Cabin Oreek Junction, W. Va., and a comprehensive 
distributing system on steel towers and poles supplying electric power in the 
Kanawha-New River Coal Districts of that State. Owns or controls three 
large power sites on New River, located at Bluestone, Richmond Falls and 
Hawks Nest, W. Va., and several other smaller water power sites also along 


the New River. 

Capital Stock.—Auth., $10,000,000 (in $100 shares), one-half pref., 
outstanding $1,200,000 pref. sand a 000,000 commo 

Bonds.—Total authorized { f First Mortgage Sante 15 000 .000° 
outstanding as of Dec. 31 1920... $4. 434, 000; in treasury, $751,000; in sink- 
ing fund, $229,000; reserved for extensions, betterments, acquisitions, &e - 
under restrictions, $9,586,000. 

NOTES.—<As of Mar. 1 1979 an issue of $1.500.000 of 7% S-year gold 


notes, due Mar. 1 1924, was authorized, all of which have been issu 
REPORT .—For calendar ycrs: 


$1:410. 748 
952.720 448 468 
804,716 313,601 
Gossler, C. F. Beams, B. 
Dickinson, William O. y ny T. F. Wickham and | W. E. rhe yt P. 
Gossler, Pres.; C. 8. MacCalle and T. F. Wickham, V.-P.; G. : Moir, 
Sec. & Treas. N. Y. office, 62 Cedar St.—(V. 109, ‘Dp. 1280.) 


. es 9 ele te | .—Inco in Delaware 
annt Py te es are th Cem iy Ty of V. Viva- 


dou ss Y. an 
to . Overates four plants in 
powder York oie ty and « one in Montreal. In —s was planuing to consolidate 
the four New York plants. Compare V. 112, p. 70. 
REPORT.—For ot ended gross profi 31 1990. in V. 112, 70, showed: 
it, $2,031, $60: net profit. $879,060; 
dividends paid, $150.0 000; prc vision for Federa taxes, 1920, $182.646; 
balance surplus. $246,414. 


Net. Interest. 
$387 ,386 


18 
DIRECTORS.—P. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations. &c., see notes on first page) 


Par 
Value 


Places Where Interest and 
Dividends are Payable 


When 
Payable 


Amount 
Outstanding 


Rate Last Dividend 


and Maturity 





Vulcan Detinning, Co—~Common stock 
Common stock lass 
Pref. stock (a. & d.) 7% cumulative Class A........-..-- 
Preferred stock (a & d) 7% cumulative 
Waltham Watch—Common stock $/,U0U00 OOO authorized. 
Preferred (a & d) 6% cumulative $5,000,000 
Five-year gold notes call 102 
Gashianten Oi Co—Stock 
Weber & Heilbroner—Common stock 250, 000 shares auth 
Preferred (a & d) stock 7% cum red 115 $2, 000,000 auth. 
Wells Fargo & Ca—Stock . 
West Penn Power Co.—See “Electric Railway Section” 
Western Elec Coltnc (Mfz)—Com stk 500. 000 shs no par... 
Pref. 7% cum. auth $50,000,00)-_- sa ae 
at Ue eae! ~~ 


First mtge $15,900 0008 ¢ call —s z 1912 
Western roert Corp, N Y—146, ery shrs common ew" 





5-year Convert. g bonds call. 
stock 80,000 6% cum aft Jan 11915.-..-.------.- 
Bonds—See Great Western Power Co statement. 








350 .000shrs 
00| See text 


146, 626shrs 
00! 7 2 


Checks mailed 
Ohbecks mailed 
ao 


See text 
See text 

Mar 1 1920 2% , 

- oO 
Aug 1 °|NY NatOBk;Bos, 1st Nat 
Jan ot "Zi 20% \ritesdurgh, Pa 
See Checks mailed 
Sane i 11921 1% do 
text| Dec 20’21 2%/Office 51 Broadway. N Y 
Sept30 "21 $2.50|\New York 


siDee 31 1922 
April 1 1925 


Oct 15 19211% 


5.000, 0000 
3,000 ,000 
0 100.000) § 
173.477 shs 
73 


23 .967 ,4U0u) 


























DIVIDENDS.—Initial div. of 50 cent a share was paid Jan. 2 1920; 
same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share. 
April 1921 div. omitted. Pres., V. Vivaudou: Treas., 8S. M. Schatzkin; 
Sec., Alexander Levene.—(V. 112, p. 70, 341, 2199; V. 113, p. 1584, 1991.) 


VULCAN DETINNING CO.—ORGANIZATION .—Incorporated in 
New Jersey on April 25 1902 as a consolidation. V.74,p.942. Has plants 
at Sewaren, N. J., Neville Island, Pa., and Streator, Ill; manufactures 
*‘merchantable pig tin,’’ tin compounds (consisting of tetrachloride of tin, 
bichloride of tin, tin crystals), aoe le and steel scrap (used by steel 
mills) from tin plate waste. V. 42, 1234. On Oct. 22 1919 the 
American 0 Ce. gia $617, O99 . ‘settlement of suit. V. 95, p. 1427; 
V. 96, p. 130 , p- 181, 1120. 


PLAN OF carewiaaie ENT. ph ~<a stockholders in Feb. 1920 ratified a 
lan of settlement embodied in an agreement dated Jan. 19 1920, between: 
Pi 1) a majority of the directors of the company as stockholders therein: (2) 
= Ws 1? omen in the Republic Chemical Co.; and (3) the Continental 
an Co. 

The following are the main features of such | n: 

W T at the capital stock of the company be increased from ws 500,000 
+o 5 aan we by creatinz (a) a new class of 7% Cumulative Pref. stoc k “A” 

(b) a new class of Common stock “A”’ $1, ; There 
og no , + between the rights of the holders of the old and new 
Preferred stocks or between the rights of the ‘ol ers of the old and new 
Common stocks, e cept that for ten years from the date of such in- 
crease the h Iders of the "arr stock will be entitled to vote for and elect 
six and no more mem f the board of directors, and the olders of the 
new stock will have the right to vote for and elect three and no more mem- 
bers of su h boar By vote of two-thirds in interest of each class of stock 
aA of the classes ay, however, be given full ani equal voting rig ts before 

iration of such ten-year period. 
hat the Republic Company be dissolved and that the Vulcan Com- 
oats shall acquire all of ite aagees. eae and business, and pay therefor 
as follows: (a) 7) new 7% . Pref. stock ‘‘A,’’ $ 19,4 0; (0) such new 
Common stock “A,”” $1 225, ‘000: ‘(c) $9,193 in cash u — transfer of the 
assets; (d) $39, 073 ‘payable in cash when = pro yment of 4 4 (0 
here er referre to shall be made; an‘ (e) 294,192 payable in cash in 
installments without interest from time to time wen and as the halance of 
such dividend arrearages shall be paid. Each of such installment payments 
are to be substantially in the proportion of the dividend arrearage payment 
ve 1 Loree hare (4% %) 
upon such acquisition a end o per share A 
shall be declared and paid upon the o'd Preferred s on account of the 
dividend arrearages, which then amounted to 36%. 

(4) That for ten years oes te Continental Ca Oo., Inc., will sell the tin 
era pr roduced by it to the Vulcan (‘company as provided in contract. 
hat such suit shall »e discontinued as against all the defendants 
with the exception of tie estate of Adolp Kern, as against which the 

claims of the company are be fully reserved. 

The tangible pro y of the Republic Company is aporenimetey of the 
same value as the similar property of the Vulcan Company. he busines. 
of the ublic Company, as represented by its supplies of tin nee acrape 
is approximately 30% greater than that of the Vulcan Co.—V. 110, p. 270. 
oon m3 i ¥%- ‘. ve @. ie bw ou att "12. fe. 
Gom %j2 0 090 0 be 


In 1913, Jan. on April, 1%%: July and Oct., none. 
dive. Oct. 1913, 244%. on account of which 31% 
from proceeds of suit against American Can Co. 
1302; V. 97, p. 181, 1220. None thereafter to Jan. MLD: In April Yah 
and 1 Oct. 1919 : and Jan. 1920 paid 1 am % and 1% on accumulations. 
G $3 - In April 1920 paid 1%% and 44% on account of nel 
110, p. 143 In July 1920 aid 1 % and 1% on account of accumula- 
tions. “i aid 1% % in Oct. 1920. An 4 Gal oy of 39 cents per share on the 
lil p A" stock, covering a 29-day period, was paid on July 20 1920. V. 
il, 200. Paid 14% on Oct. 20 1920. “On Feb. 21 1921 paid a on 
Jan, 20 £028. WTS, DTS Ane joade in Lezear 6% oon 
ccumula vs. in amoun 
at bt April 1921 divs. deferred. Vv. 112. p. 1407. 
ARNINGS.—For calendar years 
sender Years— 
Net 
8 


Accum 


1920. 1919. 
$1,755,701 $1,456,697 $1, 
62,195 


d 149,157 361 B71 
ure us avail. for divs.._ def.67. 595 62,195 149,157 143 ,284 
alance sheet as at March 31 1921 was published in V. 113, p. 301. ‘a 


OFFICERS -—Pres., W. J. Buttfield; V.-P., Geo. F. Eldridge; Sec., U. 
tas Fa Treas., Gilbert N. Knight. | Office. Swearen, mat 2 —(V. 13, 


WA aT ham WATCH CO.—ORGANIZATION .—Incorporated in Massa- 
pe, + in May 1906 as successor. per pen of re-capitalization in V. 82. p. 
Os of American Waltham atch Co. Manufactures “Waltham” 
Vv. v.76. 161: "vy, 82. "1042: V of. tO), 98. b- 1619. ——- 
the Boston Stock E nge in ¥ 108. p 526. ° . 

ST¢n ref a k cH nner ‘. ek ek. or mtge. authorized without 


consent of three-quarters of each class. V. 84 . 
posed issue of employees’ special stock, V. 112°} 5 749. oe > om 


+N pene "07. ‘08. "09. "10. "11-12 = ‘ 
21 . 2 16519, 16 


3 1% None 
1906 to 1914. 19}6. 1916 ad Vi 1019-20 


beaches Dp. a. "3% s-a.) 


NOTES.—In Aug. 1919 sold $3,000,000 5-year Whi 
gy a outstanding the company cannot S-yoar 6% notes. | W ¥ hr) 


12302. -—Statement for fiscal year ended March 31 1921 in V. 112, 


Dp. 
, Ezra C. Fitch; Treas., Harry L. Br Ww al 
D. M380, "1749, 2302.) own, Waltham, Mass.—(V. 112, 


WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in in 
na. oduces crude oil. Owns 140 of 200 shares of Ta Torstown Nat 
Formerly controlled by Standard LoS Co. of us 
See Standard Oil Co. of N. J., V. 85, p. 216: V a 33° 1390. 
, $1 ; par, ine. Diyiceude in 1906, about 35%; 191 

1913, Feb. and Dec., Dec., 30%: 1915 .nil: 1916, Oct. * 40%: 
1817 17 and 1918, Dec., 10% 0 h: 1820.3 Jan., Son toot Jan. “Report 
na . sos ffico, 323 Fourth Ave Pittoburgh Pa. 





20 in V 


WASHINGTON WATER POWER CO., SPOKANE,.—See “Electric 
Railway Sectio 


WAYLAND OIL & GAS CO.—(V. 112, p. 478.) 


WEBER & HEILBRONER. —Organized in N. Y. March 19 1913. 
— men’s furnishings, clothing and hats at retail, operating a chain of 
stores. 


CAPITAL STOCK.—A cumulative ‘Preferred Stock Sinking Fruna~™ 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. stock of a sum equal to 3% of the largest amount 
issued and outstanding (2 %% prior to June 1 igo). said fund to be con- 
tinued so long as the amount contained therein is less than 115% of the 
aggregate par value of pref. stock ples accrued divs. Pref. stock has no 
voting power unless three successive quarterly divs. remain unpaid, in 
which case it has the right to elect two-thirds of the directors. 

IVS.—On common stock as follows: Nov. 1 1919, 50 cents; Apr. 1 
1920, 50 cents; Nov. 1 1920, 50 cents; June 27 1921, 50 cents 

REPORT.—For 6 mos. ended Aug. 31 1920: Gross rofit, $1,897 .816; 
net profit, $810,865; est. Fed. taxes (1919), $309,558; alance, $501,307. 

OFFICERS.—-Pres., Louis Heilbroner; V.P.& Treas., Louis M. Weiller: 
-_ Herbert H. Maass; sst. Sec., John C. Mayer. Office, 241 Broadway, 

, Y—V¥. ill, Pp. 1958. 

” mace GRAPE JUICE CO.—(V. 113, p. 544, 859.) 

nen Oe FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. 5 


On June 30 1917 operated on 84,751 miles of railroad in the U. 8S, 
and Mexico, 33,466 miles of stage, inland and ocean steamer routes: total. 





Rr income 





118,218 miles. a, jointly wit National Rys. of Mexico, controls Wells, 
Fargo & Co. 8. (Sociedad Mexicana). V. 91, p. 1451. 
The loss of ot, contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop- 
= the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Fargo, $10,500,000 thereof) but no guaranty of net return. In Dec 
1920 the “8. ©. Commission approved the permanent a TTC , A the 
several companies into the American Railway Express Co. bo De ae 
V. 108, p. 2020, 2124. See American Railway Express Co. "haae or nek 
dends paid by that company. 

Government control terminated | March 1 1920. V. 109. p. 24 5. 
DIvs.— {¢ '95-'01. 02. '03-'05. 06. O7- 13. 14. 151 . 19-'20. ‘21. 
Oash, %-- vrly. 9 S8yrly. 9 10yly. 8 6 yrly. 3 0 Text 

For extra be see below 

Dividends wee suspended in 1918, following the July distribution. V. 
107, p. 1292; 108, 5, 2020. Payments were resumed on June 20 
1921 with a ‘distribution of 245 % as a result of dividends received from 
panne Rellway Express Co.; same amount paid Dec. 20 1921. V. 112. 
Pp 

In Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 

On Feb. 10 1910 an extra dividend of 300% was paid from Saabiku tates 
surplus, shareholders being allowed to use two-th s of this in per! ing. sor 
$16.000.000 new stock, increasing issue to $24.000,000. V. 89, p.1 

EARNINGS— 1921—4 Mos.—1920. 1920—Cal. ~ inset 
Total net income a$673,114 $313,417 $900,300 $985,631 
Expenses and taxes 36,729 82.967 181,466 171,274 

$636,385 $230,450 $718,834 $814,357 
34,496 151,201 265,792 426,276 

Balance, s $601,889 Rit 249 $453 .042 s355. 081 

a} Includes 68 6.334 received as divs. m American Ry. Express Co. 

—(V. 112, p. 301, 544.) 

WELSBACH co. —(V.112, p. 169, 1172, 1309; V. 113, p. 544.) 

WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 
1915 as successor of an [Illinois corporation (erganioe® in 1881). American 
Tel. & Tel. Co. owns 98% of the outpanding ig capital ay = . 104, p. mit 
1053. International West Electric .* 609. Wes 
Electric Co., Ltd., Canada, V. 107, 1299. For , eB of b mening 
details of new machine-switching speseen. &c., compare annual report pub- 
uae in full in V. =o '3,p. t 1306. 

PITAL Sroc e stockholders voted Feb. 19 1929 to authorize 
an yt + the Common stock from 150,099 shares no par value to 
500,/:00 shares no par value. Of the new Co »mon stock shares 
were issued, each common stockholder of record Feb. 19 being entitled to 
subscribe for the new Common stock at $180 per share, in the prowees 
of 1 1-3 shares of new some for each share of ‘common stock hel 


The $39,000,000 6% . stock was called for payment on Mar. 9 1920 
at 120. On Mar. 12 20 20 the stockholders vo to create a new issue of 
$50.000.000 7% cum. pref. stock, par $100: none issued tor Nov. 1921. 
The $28,600,000 5-year 7% convertible, bonds are conv. between April 3 2 
1922 and Oct. 1 1924 into 7% stock, par for par. They 
callable, all or part, at 103 $ April 1 1922; 102 thereafter to April 1 7923. 


and 101 thereafter to Oct. 
Dividend No. 1 on new ees was $4 per share, paid Dec. 31 1915; 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 to Sept. 1921 paid $2 50 quar. 
. 90, p. 307; V. 91. p. 1578, 1636. 


First mortgage 5s, 1922, 
REPORT.—For year ending Dec. 31 1920, in V. 13 Pt 1306, heowee: 


17 
$206,111,680 $135, 722,489 $145,226,000 $150,340,359 
8.277 ,414 5,652,089 


645 1.263.180 1540528 6.661, oo4 
4,03 37 , ’ ’ , ‘ 

Res've., Pos hy , &c ,100,000 2, ,000 
Pref. dividen Ta 45,000 (6)1,800,000 (6)1,800, (6)1 ‘350,000 


34 000 
Com. dividends_-($10)3, 000,000 ($10) 1500, 000 ($10) 1500. 000 ($8) 1,200,000 


Balance, surplus. $894,769 $1,088,909 $210,321 $301,716 

OFFICERS.—Chairman of Board. H. B. Thayer; Pres., Charles G 
Du Bois: Treas., J. W. Johnsto - Sec.. G. C. Pratt. N.Y, office, 195 
Broadway .—(V. "112, p. 478, 1275. 1306, 1875; V. 113, p. 1479.) 

WEST PENN POWER CO.—See “Electric Railway Section.” 

WESTERN POWER CORP. OF N. Y.—ORGANIZATION.—Incorp- 
ie ¥- Y. June 51 1915 as successor to a New Jersey company of similar name 

A holding epmipeny controlling the following: Great Western Power Oo 

which see above): Great Western Power ©o. of Cal., California Generati 








av 2. p- 


| (rie 


., Olty Elec. Co., Consolidated Elec. Co. and Western Power Co. of N 








Nov., 1921.) 


















































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] i Bon@s| Value | Oulsianding % Payable | and Maturity Dividends are Payabie 

Western States Gas & El ‘of eae) Com etock......- eee aw $100) $3 ,231.500|See text)... .-.- ug 15’20 4% |Checks mailed 
Pref stock? % cum red 115 & divs___.__._._........-... a) oene 10 .906 ,000 7 Q—J15 |Oct 15 i921 4 yy, do “ 

West States G & E of Calit 5 eens SG sasieareaconces ese 100 672, 7 gy Ml SS RR Et PR Se ea 
& Ref M (of Cal) $10,000,000 gold call 105 sk fd.xxc*; 1911 600 &c| a4,223,500 56¢ iJ & DiJunel 1941 Philadelphia 

American River Electric ist M (closed) GaNaRl®..coseeese 1903 1,000 13. 5 J & dJiJuly 1 i 33 San Francisco 

Five year collat notes $1,500,000 call (text)....xxxUSc* 1918 1,000; 1,199,000 6% iF & AjAugi 1923 Union Tr Oo, San Fran 

Unsecured 6% notes $5,000,000 g call see text.Gxxc*&*| 1917 | 100 &c| 2,164,000 6g iF & A/Feb 1927 Guaranty Trust Oo, N Y 

Western Telep & Teleg—ee Amer Tel & : Tel Uo. 

Western Union lelegrapn Co—Stock $100,000,000 auth...) -.-- 100) 99,786.727|7 in 1921} Q—J jOct 15 '21, 1%\Office, 195 tty N Y 
I, TOI Mk ee Ba.zc*| 1888 1,000} 8,637,000 5 J & IJiJan 11938 do re 
Funding and real estate mtge $20,000,000 ous... -0 zc&r| 1900 {1,090 &c} 29,000,000 4%eiM & NiMay 1 1950 do do 
Se fe i ed a emelnn c*&r* 1921 | 500 &c| 15,000,000 6% e| F & AjAug 1 1936 Co’s ofce, 195 Bway,N Y 
Mutua! Union retegraph Co lst M ext gu p & i ext ct 1911. «ase 1,000} 1,857,00U 5¢ iM & NiMay 1 194! do do 
ee pet poe te Telegranh Co let mtge cu op & text 1904_z/ __ 500; 1.400.000 4% iJ & JiJan1 1934 do do 
Stock of subsidiaries not owned Dec. 31 1929 (see text)_..-) .... |....---- BoD i tbbdddalnanddcéodullidispapadeedel snatdwbiddbdilsanameeenbe 

West cite } Sock Finance—Com $4,000,000_.....-.-..- aeoe 100} 3,745,500|/See text/....___- June 1°21 1%|129 Front St N Y 
Pref (a & d) Stock 8% cum sf call 115 $5,000,000___.-.-- anon 100; 3,395,000 8 Q—M_|Dec 1 1921, do do 

7% $10,000.000 auth...___.: Gxxxxc*&r*) 1919 | 500 &c| 4:500:000| 7g |J & D/\June 15 1929 do do 
a $1,724,000 additional deposited as collateral for the $1,19| , 006|4%4%. notijes 
STOO K.—As shown in table (on Dec. 31 ge Nob The Direct U. 8S. Cable Co. in 1920 sold its cable to the British Govt., 
DIVIDENDS.—Paid on ohn shares uar. peg 1 1916 to the lease by the W. U. having been terminated. The cable is now being 

July 15 | 1919, inclusive: Oct. 15 1919 to Oct. ‘7 1921,14%% qu V. 109. opera by the W. U. under lease from the British Post Office. V - 112, 

D- ‘On Dec. 31 1920 the capital stock of subsici cos. not owned by the 
COMBINED EARNINGS.—For cal. years: Western Union "Telegraph 0. aggregated at par value only $1,781,875 "aia. 

. ee Net, after Other Interest, & Bal ncé, | Companies controlled vet rrr leases. $1.350.325: comya nies con- 
Year— Earnings. _Tazes. I ,o. Dios. Pr f. Surplus. trolled by stock aoe The bonds of subsidiary companies 

1919 88. 172.877 3,106 984 ac £3412,80 11 $2,219,140 rts st W305,450 | Sargmed cr Guaranteed De, 1 1020. (noe table ot peng Of page) segrossted 

sew ; e ; , of w were he treas ce, 

1918 4. 644,407 2,700,901 i718 1,806,428 277,085 10 357 000. $3 —— 

1917__. 4,008,553 2, oe 279 aefli3. 286 i '707.790 276,840 . 377,363 The ‘‘deferred non-interest bearing liabilities,’’ as shown in balance sheet 
OFFICERS.—Pres., P. Wilson, N. Y.; Sec. & Treas , Frank M. | of Dec. 31 1920, 


Tompkins, N. Y. office, 0 Broad St. See Great Western Power Co. above. 
—(V. 109, p. 1280, 2446.) Pree 6a 


WESTERN STATES GAS & ELECTRIC CO.—A consolidation operat. 
ing in Humboldt, San Joaquin, Contra Costa and adjacent counties In — 
fornia. Installed capacity, 13.400 h. p., incl. hydro-electric, 8,600 b 
and steam-o re power plants, 4,800 h.p. Also manufactures and dis 
tributes gas in Stockton and Eureka. V. 105, p.723. Rates V.f07, p.1389. 


CON TROL.—Controlled by Standard Gas & Electric Oo., through own- 
ership of a majority of the stock of Western States Gas & Electric ime 
of Delaware, which, in turn, owns $2,125,000 of the preferred and all 7 
q ualifying diectors’ shares of the common stock of the California 

tandard d'Gas & a Co. is. in turn, controlled by H.M. Byllesby % 
Co. of Chicago. - 100, p. 81 17 


peter awttithe pret «» 1% annum since incorporation. On 
common (No. 1), Aug. 15 1915 to Aug, 15 1920 2% p. a. (4% Q.-F.). 


BONDIS.—First & Refunding M. 5% Bonds.—Authorized, $10,000 ,0U0 
redeemed through sinking fund operations .$1,242,000. Except for refunding 
divisional bonds (only $213,000 outstanding) no additional bonds may be 
issued except when the annual net earnings are twice the interest on a'l 
bonds outstanding and contemplated. and then only for 75% of the cost of 
extensions, and improvements. ae noe, ery ry? ey - err: 1919, 
1 y bonds issued, thereafter 1 ue. 468. 


et 000 ,000 

, prior to Feb. 1 1921 at 102; at She till Feb. 1 1925: 

‘at 100 and interest. No new mortgage be created upon 

the present property without equally securing t ene > gates. The remain- 

ing notes may be issued only when net earnings, after interest on all prior 

liens, are three times the annual interest charges on (a) al! notes, including 

those a plied for; (0) on floating debt; interest on obl Trone * F to be pans by 
not to be considered. V. 104, p. 263, 127 

The $1,199,000 5-year 6% % Coll. Trust notes, dated Aug. i o018 (of a 

total of $1,500,000) are secured by pledge of $ 1,724,000 of First & Refund. 

5% one d bonds due 1941. @ notes are due Aug. 1 1923, but callable 

upon an : ay y interest date yeier te Feb. 1 1921 at Ps, thereafter and prior to 


23 at 101, on Feb. 1 1923 at 100K. . 107 Dp 

Cal. Gross Net After I ~ alg Balance 

Year. Earns. ares. Charaes. Dios. Surplus. 
eR $2,224,909 $815.286 $390. {34 3" Ae 
es 1,901,303 782,900 378,3 SS), tial a 
RRS ,628,996 643 ,594 356 774 150,424 136,396 
lll ie i 1,402,870 625,235 325,012 148,750 1,473 
OFFICERS.—Pres., H. M. Byliesby: s Vis rwer’ s.. J. J. O’Brien C. 


Gordon, and Otto E. Osthoff: Sec. & 
1369.) j 


“WESTERN U UNION ~ TELEGRAPH co. “—Oreg 
N. Y. State on April 2 1851 and present name 
corporation to Oct. 1917 the company has acquired and controls by pur- 

. lease or stock ownership, some 535 telegraph corporations and prop- 
erties. of which about 57 wig? gd —— in their corporate identity 
and orga eens. V. 97. p. 1903; os ona” 2 TF 1076, 1998. 
TY war and tel , oFOe Ticker decision. 

V.106.p 75238 x 9385; V. 106, * tee > «he. April 1 1919. 
Vv. 108, 5 D. 1392; V. 109, p. Bill to prevent unauthorized landing of 
cables signed by Presioens. VV. 112, p. 237 

On July 31 1918 the U. 8S. Govt., as a war ouneeyeney « assumed the opera- 
tion of the land lines of A company and the Mackay Cos., and also the 
Bell Telephone lines. The marine cables were similarly taken over but were 
returned to the companies on May 3 1919. The 1° 380, 46 and poreere h 
lines were returned on Aug She V. 107. p. rid 3 468, 504; V. 108. 
p. 1775, 1887, 1972, 1974, 55534: . 109, p. 234, 


= Ee Oe Graf. —(V. 113, D. F068. 


anized under the laws of 
opted in 1856. From in- 


DIVIDENDS— "08. nt ton "14. ‘15. = "17. °18. °19. ‘20. °21° 
| Eee % $74.2 yearly 3%4%4%5 6%6%7 7 7 
BR nccccmccesece Jo\ZMstKk. ---- --- «~~ 8 ok ae oe 





BONDS —On Dec. 31 1914 the following stocks ‘(par value) were pledged 
for the collateral trust bonds: Gold & Stock Telegraph, $1,111,809: Inter- 


national Ocean Tel., $1.961.500: N. Y Mutual Tel., $2,387,700: Main 
Telegraph Co., $111,000: Washington & New Orleans Teleg. Co., $30,("") 
and bonds, Mutual Tel ya $3.143.000 
The Fundi and Real] Estate 4s, V p. 384, 1203; V. 71, p. 750; 
V. 74, p. 785; V. 78, p. 1451; V. 80. p. 226; v. 07. p. 1827. 
Captialization of Leading Leased Properties. 

Capttalization of Leading Lease Int.or dio. Bond: 
Leased Pronerties— ezptres. une . % Pertod. mature 
Am. Tel. & Cable stock... - 1932 $i "an. 5 Q—M No bonds 

o-Amer Tel. pret. stock 2010 £3.311,830 6 SET TS a 
oO ordi stock... 2010 RD Wd a 
do deferred stock_____. RR SR Rona et 
Chic. & St. Paul Tel. stock. 2004 100.000 3 M&S No bonds 
Direct U.S. Cable Co__._- 2010 £1.214.200 See below ........-.- 
Dominion Tel. Co. stk. ($50) 1978 711,790 6 Q—dJ No bonds 
Empire & Bay State stock _. 1989 3.090 4 Q—M No bouds 
Franklin Tel. stock...____. 1975 996 199 2% MEN No bor ds 
Gold & Stock Tel. stock_._.._.Jan 1981 5.000 000 6 MOE :eadhle henalh 
Internat. Ocean Tel. stock_.Jan. 1981 3.000 000 6 33 No bonds 
N.Y. Mutual Tel. stk. oe) Ze. 1982 NF | ea Oot 
Mu.U.Tel.1stM.ext. ti 5.000.000 5g. M&N May 1¢41 
Northw. Te!. stk “ ec 7 1980 Z2.51),0008 6 ant oi. mime ie 
Ist M., p. &1. guar.(V.91, p. 1922) TAM OW 44 J&I Jan. 1934 
Pac. & Au. stoe stock ($25)_._.. 99 years 2.000.000 4 J&J No bonds 
Sou. & Atl. stock ($25).__.. 999 years 949.050 5 A&O No bonds 





*‘in respect of proceeds of sales of securities and other 
properties held under leases for terms —_ in 1981 and 2010 _ 
companies in which the Western Union has, for the most part, 


controll interest yable only on the termination of the leases ,*" ne 
oe Do 12,998,357. 


Dec. 1917 the Great Northern Ry. resumed he of the line along 
ts right of way between St. Pau! and Seattle. 105, p. 2183. 


EARNINGS.—For 9 months ended Sept. 30 1921 (Sept. est.): Gross 


$78,925,600, net $7,338,370, int., $1,058,470; net inc., $6,279,900. V. 
113, p. 1683. 


REPORT.—Year ends Dec. 31. For 1920, V. 112, p. 1511, 1526: 





1920. 1919. 1918. 1917. 

Gross oper. revenue. _.$119,991 ,825a$55,308,639 $54,283,411 $76,995,511 
Net operating revenue_-_$13,153,112 a$6,.847,774 $7,678,485 $14,212,505 
Due from U.S. Govt. for 

ETT. ER SITE  § 8 Ree | AS Beers 
Income from loans &inv. 1,481,860 1,606,524 1 ‘391. 129 1,484,712 

Net income......... $14,634,972 $13,638,595 $12,396,726 $15,697,216 

Disbursements— 
Bond interest_......_.- $1,331,850 6c$554,938 $776,913 $1,331,850 
Transferred to reserves— 

Accrued depreciation --....... 1,825, 000 =1,900,000 

Deprec'n of securities_ 517,4 §23,271 152,81 ,000 
Cash ‘asvahenta (7%)--- 6,982,538 6,982,472 6,982,381 6,982,298 
Adjustments (net). .-- Cr.166,55 1.456,439  3«* isha anil 
Balance, surplus___..-_- $5,969.740 $2,196,475 $3,270,583 $4,733,069 


a From the Land Line System for five months ended Dec. 31 1919 and 
seven months ended July 31 1918 and from the Cable System and Maritime 
Provinces for the calendar years. See ‘“b.’’ b This the compensation 


due the company from the U. 8. Government for the use of the Land Lines 


from Aug. 1 1918 to Dec. 31 1918 and Jan. 1 1919 to July 311919. c Seven 
months to Aug. 1 19:8 and five months to Dec. 31 1919. 
Miles of VUiles of No. of Receipts. Profits. 
Year— Poles, &c. Wire, &c. Offices. Messages 
0 73.532 183,832 072 18,729, "567 10,034,984 3,399,510 
EE ancy dodiedits 189,936 769,201 21,978 66,591,858 24,978,443 7,496,037 
TD cota anes idl 237.664 1,627 .342 25.234 Not stated 63.621.601 14,893,679 


5920 cowesce 214, 233 1,447,105 24,881 Not stated 119, 991 825 14,634,972 


DIREOTORS.—Newcomb Carlton rest. See te) William Vin- 
cout Astor, Henry A. Bishop, Chaunce De ew, Lovett, Donald 

Geddes, Chauncey Keep, Jacob H. chift . De Wite Quyler Howase 
Hilictt, Julius Kruttschnitt, Charles B. Seger, Edwin G. Merrill, Henry 
W. deForest, William Fahnestock, Percy A. Rockefeller, William 2 Van- 
derbilt Jr., 4, Mortimer L. Schiff, William H. Truesdale and Albert H 
Wiggin. is Andrew F. Burleigh. Office. 195 Broadway, N. Y. 
—(V. 112, B ‘169, 271, 380, 661, 941, 1172, 1526, 1626, 2092, 2421, 2545; 
V. 113, p. 301, 427, 739, 859, 1163, 1479, 1683, 1781.) 


WEST INDIA SUGAR FINANCE CORP.—ORGANIZATION.— 
Incorp. Aug. 1 1913 in Conn. Business consists in ———s sugar com- 
pours in the West Follies by advances secured by morteages. | ens on grow- 
ng crops of sugar cane and selling the sugar produced as also financed 
and developed sugar companies in Cuba, Porto Rico, and Santo Domingo. 

Although he corporation does not control these companies by stock 
ownership, it is protected in its relations with the underlying Cuban com- 

panies by contracts which insure pro rp ney of the companies and 
Loe» He that capita! expenditures Sad an eg payments shall rest with the 
discretion of the corporation. V. 108, 2440. 

For statement of property, cauttatinetion. &c., oo ~~ com Oommgonies having 

bonds pledged to secure the 7s of 1929. See V. 


STOCK.—Annual sinkin ng, fund beginning Oct. ee 


the issued Pref. stock (V. 1 p. 895) which will retire 
dividends. 


BONDS.—tThe bonds are callable at 105 and int. for the sinking fund 
which will retire about $500. ,000 annually. Additional bonds may be issued 
from time to time against the deposit of additional First Mtge. bonds of 
the underlying or other companies, issued at not ae 50% of the cost 
of newly acquired property betterments, &c., ies upon which 


ae for 3% 0 
e stock at 115 h 


to pro 

they area lien. These bonds are secured by pledge of bonds of the foliow- 
ing companies: 

a ee ea $2,340,000 
Oupey Su Rs 1,170,000 
Central Afes Codrs RE i Ta i 2, , 
Ce Ge Te ig i ik in Bn ic cw 562,000 


The company reserves the privilege of temporarily h 
pee ofa Sortiee of the above collateral an 
nds not exceeding $300,000. V. 108, p. 2 


DIVIDENDS.—A div. of 5% was paid on the iain stock Sept. 30, 
making a total of 8% for the year ended Sept. 30 1919, 3% having been 
2 we May or June 1919, Mar, 1920 to June 1921 paid 1%% quar, Pre- 

t. PORT ivi since incorporation had been at the rate of 6% per annum, 
Sept. A een was passed. On pref., Dec. 1 1919 to Dec. 11921, 2% 
p 


pica .—Earnings available for ore; sock, give. for fiscal year 
Sept. 30 1920 amounted to $1,131,839. 112, p. 


CyFICERS -—Thomas A. Howell, wress Lang (4 i ae and Howard 
J. Pullum, V.-Pres.; D. Armsat Sec.; James Bliss Coombs, 
Treas.—(V. Vis. D. ‘69, 68, 569; V. 113. ">. 68.) 


thecating in 
ae CenSees © U. 8. Liberty 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Value 


Rate 
% 


When 
Payable 


Last Dividend 


Piaces Where Interest and 
and Maturity Di 


Amount 
Outstanding vidends are Payable 





wy cotaenenee. Air Brake—Stock $30.000.000 
Westiog E by $4,600,000 (a & 7 oy 000,000 auth 
d) 7% cum and participating - -- 

tke et ye Ce. xxx.c*&r* 
Westinghouse Machine Co—Ilst & Ref Mtge goid 
Westinghouse Foundry Ist M guar due $5u,000 yearly - 

Weyman-Bruton Co—Common stock $9,000,000 
Pref stock (a & d) 7% non-cum $9,000 000,000 - » 

White Motor Co—Auth capital stock $35,000 000_ 

White Oil Corp—Stock 1,000,000 shares__......-------- 

eb ipment trust notes—see text 

Wickwire S ences Stost Corp—Com stk auth 250,000 shs- 
Common 4 cumulative stock auth 80, 000 shs 
oe c8 cum lot “pret a “ok stock red 110 auth $19,000, 000. 

t Mtgees ped A (see text) auth $30,000,000 Gc* 


z Also authorized to list additional $186,050 on the N. Y. |§ 








Pittsburgh, Pa 

Checks mailed tromPitteb 
do do 

Cent Union Tr Co, N Y 

Oo:onial Trust Oo, Pitt 

Colonial Trust Co, Pittsb 

Checks mailed 


nw 


SD 
Wor 


031.50 S 000% 
33333352 


S38 


May 
13,228 000 Jan iv 1935 




















WESTINGHOUSE AIR BRAKE CO. =~ ORGAO UC: &C .— 
Incorp. in Pennsylvania Sept. 28 1869. V.67, p. 843, 1065; V.77, p. 1307; 
V. 94, p. 141. In 1912 granted the New York Air Brake Co. a A Barenad 
license under its U. 8. patents. V.95, p. 748; V. 105, p. 1517. Option to 
ata oi 190,000 shares of Westinghouse Brake & Saxby Co., Ltd. 
The FAR ws lers voted March 15 1917 to increase the authorized capital 
stock from $20,000,000 ($19,730,967 outstanding Dec. 8 1916) to $30,- 

,000 in order (1) to acquire the stock of the Union Switch & Signal 
(2) to pay on the stock as so increased a dividend of 20% ($10 per sh.) 
in A house Air Brake stock. ‘This increased the outstanding stock to 
ase. 165,800 (of which $38,450 was in treasury Dec. 31 1920). See V. 103, 

. 2245, 2349; V. 104. p. 263, 1065. 

Bs 


LATE DIVS.{ °08. Yt "30. “BR. “13. °18. "17 °18 °19. °20 
Per cent.._..}1244114%21 20 19 16 14 14 14 14 
stoc 33 1-3 text 


In a: we 
From Apri! 1917 to Oct. 1921 paid 34% % quar. (14% p. a.). 


REPORT.—For year ended Dec. 31 1920, in V. 112, p. 1514: 
Yearended Year ende d 17 0s. to Year ended 
Dec. 31 '20. Dec. 31°19. Dec. 31°18. 1916-17. 
. $6.580.404 $7,912,569 $9.711,900 $6,388, Pep. 
4. 081. 282 4.072.492 5,076.978 5,565,4 
1.250.000 1,625,000 2,250,000 


Balance, surplus_-_-__-. $1,249,122 $2. 215, 077 $2,384,922 $823 ,050 
Total surplus Dec. 31 1920, $16,140,5 


Chairman, Henry H. Westinghouse; “Vieo-Chhatrman John F. Miller; 
.. A. L. Humphrey: Treas. Act. V.-Pres., 8S. . McConahey: Sec.. 
Hubert C. Tener. General office, Wilmerding, — ms. Be office, 165 
Broadway .—(V. 112, p. 1614.) 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO.—OR- 
GANIZATION.—A Pennsylvania corporation ae fy a pianos 
used for electric-lighting and power 85. p 
1458. Owns exclusive rights to Tesla patents on PBs A 28 
V. 61, p. 26. 153. The Essington works on Delaware River near Phila- 

elphia was completed in 1918 and began working on contracts from U. 8. 
Govt. to occupy capacity for about two years, we Hs r ment for 
cargo ships. V.107,p. 516, 2482; V. 106, p . 2204 a plant 
was built at ‘Trenton, i> Bea ARE 2. 43 incandescent a >. . 105. 

106, Po 1809 2223. In June 1918 aed gy the Krantz Mfz¢ 

lyn, N N. Y. 06, p. 2764. During 1918-19 acquired the 

bg. Co. maniufactire of incandescent lamps at Hartford 

& Middlewonn Conn. V. 108, p. 2236. In April 1919 the compan ned 
arranged to sell its British at ty V. 108, p. 1524, 1064, 233 36. I 

Oct. 1920 acquired contro! of the International Radio Telegraph Co. oan 

ed the manufacture and sale of apparatus for radio communication to 

its regular lines of activities; the assets of this company, however, were sold 
to the Radio Corporation of Ame ag in Sept. 1921. V. 113, p. 1163. 

aw England i Co. $1,000, 000 outstanding stock). The 

lant at endl Falls is now in PL a devoted exclusively to manu- 

FOG eae noe ate ae ae marting and Hehting epperssue. 

1679. ie 101. p. 619; V.103, p. 2245. j 

8 finances were r usted (V. 86, p. 922; V.87. p. 101. 875, 1531. 

a yd 1917 merger of the Westin house Machine o. was effected. 

over 98% of the stock bemins, been acquir . 104, p. 1169. 2016, 2250. 


urbine orders, V. 111, p. T ile ; 
V. 112, p. 2323. 13382. To rte d plants on Pacific Coast 


NEW STOOCK.—An increase of the common stock from $56,000,000 to 
$71,000,000 having been voted Feb. 15 1917, holders of the outstanding 
common stock were allowed to subscribe and pay = in ee at par = Feb. 2) 
1917 for about $14,957,125 new common stoc ere used 
to finance the ex panding usiness and to build a "thasery n the Dela- 
My > River. V. 103. Dp. 2245: v~ 104, p. 670, 770, 869. 1296. 2652: V . 107. 


> The pref. mots carries cum. divs. of 7% per annum, with the right ~ 


LS te > 
16 26 


Net earns., all sources. 
Cash dividends ites 
Federal taxes (est.)_____ 





urposes. .V. 54, 


poemeete equall = other stock after the same shall have received 7 
. as to p See editorial May 1893 iss 


mo x sicdbaetiae's se on Nov. 18 1030 to eakas the company’s in- 
$75 00 000 in the sum of $30,000,000 and increased the capitalstock from 





000 (consisting of $71,000,000 common and ref.) to 
125,000,000, the additional stock to be common stock hat a in 20 


DIVS.— ‘09. ‘10. ‘11. . Pe "15. "16. 1917-18. ‘19. ’20. 21. 
Pref., @---8% 10 191612 7 = 7. sy early. 8 See 
Oom., %-...0 a 5§ 4% 7 east 7 8 text 
ouais® ot common te uly. i 1017 8 special ya’ f “fea 
on com 

104, p. 2562: V. 108. p. 2029: V 100 D. 1280. 


2185: 
1917-18. 
95,735,407 
16 


3 


and pref. stocks. 
BONDS.—The - bonds are redeemable as a wh 1 . 
May 1 1926 at par and int. together with a premium ole only % gee —— 
epnte pam amount for every 6 mos. intervening ae) _ ate so fixed 
rat There are also 87,500 $4 of ny - lll, + B. e 
are a collate : : 
aa oS (| . oom ral notes due an ? OF 924: real estate 
REPORT .—For veer ended March 31 1921, in V. 112, p. 
1920-21. 1919-20. 1918-19. 
150,980,106 136,052,092 160.379.942 
15,885, 486 16,801,164 17,335,802 
2,764,648 


Int. on collateral — 
Int. on notes o payable. “ 
Miscellan 


9, 
5,664,998 5,665, 003 
Balance over surplus. $6,632,641 rt 221, 
Total surplus M 31. 42,265,28 435 763 
x smeeee Red Cross dividends of brs of 1% ea 
for $19.994 we $354.070, respectiv 


PE —Included in ‘‘Cost 4 sales” in 1920-21 is charge 
depreciation and made fora of Ba An a eee o 
OF Oot AG was also for a special contingent reserve for 
possible shrinkage an S sateements in inventories. 
Unfilled orders on S hoe i 1921 amounted to $65,621,000. 


DIREOTORS — One expiring & June 1921—J D. 
Cravath, William H Woodin and Harrison Nesbit. Sie a 


Div. on common stock 


x299 903 
oa x5,310,946 
9,803,037 $9,794,833 
6,207,732 26,404,695 

on pref. and com., 


279,909 
4,956,876 





, Paul D. 
June 





1922—A. G. Becker, George M. Verity, William McConway, J. J. Hanauer, 
i. RL June 1923—Samuel M. Vauclain, John R. McCune, Edwin F. 
Atkins and M. Herr. Class expiring June , .  ~ he W. Marsh. 
Guy E. Tripp. H. H. Westinghouse and Albert H. Wiggin. 

OFFICE RS.—Chairman of Board. Guy E. Tripp: Fret. E. M. Herr 
V.- H. P. Davis, L. A. Osborne, Charles A. T 7—"o: Me He 
Herr and Walter Cary: Treas., _F.B Baetz: Comp. j PS . Bennett 

Offices, 165 Broadway, N. » and East Pittsburgh, og ey. 112, p. 
1749, 2185, 2323, 2650; Wy. 113, p. 301, 739, 1163, 1584.) 


WESTINGHOUSE MACHINE CO.—See Westinghouse El. & Mfg. Co. 


WEYMAN-BRUTON CO.—ORGANIZATION .—Incorporated in N. J. 
Dec. 2 1911 and took over the snuff factory at Chicago, T[Il.. ene 
owned by American Snuff Co., two at ee Tenn.. entire sto 
of De Voe Snuff Co with factory in Spotswood, N. J., and 50% of stock of 
National Tobacco Oo., Ltd., of Canada, with AS 2 . ae B. 
Gravely Tobacco Co., Danville, Va., v. 93, p. 1609; 94, 285. Re- 
ported in J a 1921 to have aequired ‘an interest S the Din bacco Co. of 

ichmond. . 112, p. 2545 


STOCK. gal lien prior to the pref. stock without the consent of two- 
thirds of each class of stock. Pref. stockholders in 1918 were offered the 
right to subscribe at par for an ($920, 000) new pref. stock, increasing the 
pref. to $5.520,000. V. 107. 

The shareholders voted Des. 4 1918 to increase the authorized making 
stock by 30,000 shares each, of com. and pref. stock (per on A a ea 
the total authorized capital stock $18,000, , of which $9, 
and a like amount common. The new pref. stock will tong: co te uns 
be offered to the pref. shareholders at par, and the common stock to the 
common shareholders at par, in order to provide additional) workin 
— when and as needed. Common ——— of record Jan. 4 191 

ere permitted to purchase 20% ($1,104,000) new common at par. V. 
107. p. 1843. 2015. P7195. 2297, 3482 V. 108, p. 177, 387. 
1918 1919-21 
Text See 


DIVIDENDS.—(1912. 1913. ‘14. "15. 1916. 1917. 
10 12 12 12 12 


On common om { 5 
extra ge | 10 
(xPaid off 1915) x20 x10 20 
BP Nvidonds 1 9, per annum (1% % Q.-J.) since April 1 1912, 
In March 1918 a An ex dividend of 0% was declared on the $4,600 
common stock, payable Oct. 1 to holders of record Sept. 16, to take the 
place of the quarterly distribution on the common stock ‘usually paid 
April 1, July 1 and Oct.1. V.106,p.1040. On Jan. 2 1918 the common 
received 3 3% and 2% extra ($230, 600). Jan. 1919 to Oct. 1921 paid24%% 
quar., with no extra. 
REPORT .—Year 1920, in V. 113, p. 1886, showed: 
Calendar Years— 920. i) 1918. 1917. 
Net earnings_____._ .-- x$1,805, aes x$1, 727. 205 ”, 487.984 x$1,471, 528 
Pref. dividends (7%)--- 216 323 554 322, 


32 328 
Common dividends _- (10% )662. "360 (10)662,300 (234138. 000 (20)920,000 
do *k (20)920,000 





Balance, surplus $814,959 $736,689 $106.430 
x After providing for Federal taxes. 


$229,528 
OFFICERS.—Pres., J. Peterson; Sec. & Treas., I. L. Elliott. Office, 
1107 Broadway, N. Y.—(V. 113, p. 1886.) 


WHEELING STEEL te fey a —(V. 112, p. 1032, 1626, 1973, 
2205; V. 113, p. 191, 301, 859, 1584 


WHITE EAGLE OIL & REFINING CoO.—(V. 113, p. 1357.) 


WHITE MOTOR CO.—ORGANIZATION.—Incorporated in Ohio and 
took over all the capital stock, exceptiug quali shares. of the White Co. 
of Cleveland, makers te motor 103, p. 1979.) The manu- 
facture of passenger automobiles was discontinued in 1919. 


STOCK.—The stockholders on June 10 1919 authorised an increase in 
capital from $16,000,000 to $20,000,000 and holders of cue 14 were allowed 
to subscribe for the $4,000,000 new stock at par. e stockholders voted 
Dec. 12 1919 to increase the eapital stock from $20, 000, 000 to $25,000,000; 
the new stock being offered to stockholders at $50 a share on the basis 0 
as new share for each four shares held at the close of business Dec. 15. 

. 108, p. 2029, 2440. 2534; V. 109. p. 1899, 2364. 

V-atee * Kocktnabhars voted June 9 1920 to increase the capital stock from 

$25,000,000 to $35,000,000. 


DIVIDENDS.—No. 1 April 8 1916, Li: Mo. 3 July 15,1%%: Sept. 
1% %: Dec. 31 1916 to Dec. 31 1921, 


REPORT.—For year 1920, in V. fe = es showed: 
oe Total Total Federal Dividends 


Sales. Tazes Paid. Surplus 
eh ayaa startin ating ah ig. 91 Hh i 
i918 6,380,585 3,700,000 8%) 1.280.000 1,400,585 
Profit and loss surplus Dec. 31 1920, $8, 472.3 
OFFICERS. aga Ww. my hha Pres. Ww. C. White: V.- 
Thos. H - Kelly Office, sail 


; ; Treas., Geo "R. Dahl. 
Euclid Ave., i erg ye ‘112, D, O11, 1977, 2092; V. 113, p. 427, 
859, 1062, 1163, 1479, 1584.) 


WHITE OIL CORP.—Incorp. in Del. on Oct. 16 1919. Controls through 

stock ownership the Crown Oil & ye | Co., mpoeal Gasoline Co. and 

v aah. Oil Realt, (See listings app cation to N. Y. Stock Exch. in 
Pp. 


CAPITAL STOCK.—Authorized, 1,000,000 shares; outstanding, 681.- 
905 shares of no par value. 
BONDS. -—oe Deo, Fi 18%. there were ousstendine Se the following: Witte 
ealt rtgage. $600 
$953, i790. deferred earaanee on leaseholders, $143 230. 530. In Ap pee 
1931 sold $374,000 6% equip. notes Series “B,’ ‘due annually V. 112, p. 


y Corp. 


REPORT .—For calendar year 1920 in V. 112, p. 1525; for 6 mos. ended 
June 30 1921 in V. 113, f —. 


OFFICERS. pt od 
ick. N. Y. offi ce, 
2205; V. 113, p. 1479.) 


STEEL CORP.—A m as of yan. 1890. 
WICKWIRE SPENCER E Ri see Beg dF 


of the Clin inten Weiens va one 
wire rope, net xt fences, wire hardware ho Ay wire 
oO. , an extensive manufacturer of pig 
high-grade steel wire products 


P. Treas., R. i 
AB read ‘St. —(V¥. 112. p. yt Ma0y, cry ie i875. 


ire screeni 
specialties, —— the Wi Steel 
iron, steel ingots, wire rods and other 








Nov., 1921.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 

Willys Corporation—Common 5,000,000 shares... cee 1 SVG | OE, 06 ch n bd needa hdndane woneledmasaamaammbnmeake 

First pref (a & d) 8% cum conv stock call at sth 10 $15. 000,000; .... $100; 15,000,000 & oe I FO cepts Gentian Gy 

Second pref (a & d) stock 7% cum conv (call 100).....-.-.. soce 100; 10,000,000|See text |.......- July1 1 1920 bo | ae eee ee ae 
W illys-Overland Co—Oommon stock $75,000.000......-.- — 25 56.620 881|See STE mcnmtic mtatin Nov 1 1920 1%|Bankers Trust Co, N Y¥ 

Preferred (a & d) 7% cum convert, red at 110_..-...--.-- coe 100} 13,170,800|\See text|-....-.-- Oct 11920 1% do do 

Pref stock 7% cum non-convert $10.000.000. See text...) .... 100} 8,878,700)See text)... .-_-- Nov 1 ‘20 1%!Company, Toledo, O 
Wiison R Co Inc—Common stock authorized 500,000 shrs| -. -.. None) 202 ,500shrs $5 Q—F (See text New York 

tk(a & 2 7% cum, red all or at 125, also sk fd_.| -..-- 100; 10,605,100 7 Q—J {Oct 1 1921 1%{|)Checks mailed 
lst M s fd $25,000,000 gold call 107 14.--...---- Ge*&r*| ____ |1,000 &c| 23'330000/ 6 |A & O/Apr 11941 ~ |New York & Ohicago 
Convertible? a $20.000.000 callsfd .........--- G.c*| 1918 1,000; 18,276,000 62 \J & D/|Dec 1 1928 New York City 
do do call s fd eV osnadeedme iixeee 1921 1,000; 10,125,000 7% iF & AjDec 1 1931 


























CAPITAL STOCK.—Class A common shares and the common shares 
are of equal status as to assets. Class A common is ss to cumulative 
divs. of $4 og share per ann., but no more. First pref. (a. & d.) stock 
(8% cum.) redeemable as a whole, or in part for sinking fund by lot, 
at 110 and accrued divs. Sinking fund commences Dec. 31 1922, equal to 
3% (if earnings permit) of the aggregate amount at any time issued. Auth. 
amount was increased from $7,500,000 to $10.000,000 in Jan. 1921. 

Exchange of common stock certificates and retirement of first pref. stock 
of Clinton-Wright Wire Co., V. 110, p. 977. 

x a Tl. 


ee .—The Aug. 1921 div. on pref. stock was deferred. 
p. ° 

BONDS.—The list Mtge. 7% s. f. gold bonds ($30,000,000 auth.) are 
callable as a whole or in part as follows: 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932: 100 

thereafter. Sinking fund, commencing in 1923, will retire over 50% of the 
present issue before maturity. 

REPORT .—For cal. year 1920,in V.112,p 


$32,623 894; surplus after interest, $3,001 082. 
1921 in V. 113, p. 1991]. 


OFFICERS.—Pres., T. H. Wickwire, Jr.: Treas., F. Kilmer; Sec,. P. D. 
Wesson. Office, 69 Hammond St., Worcester, Mass.—(V. 112, p. 478, 
569, 856, 1172, 1525, 2188; V. 113, p. 304, 1991.) 


WILLYS CORPORATION.—ORGANIZATION.—Incoryp. July 24 
1917 in Delaware as Elec. Auto-Lite Co. In a, 1919 adopted present 
name and — the property of the New Process Gear Cor ?. of Syracuse, 

. Y., and the Duesenburg Motors Corp. of Elizabeth, N. and Pough- 
ER N.Y. Is to manufacture on a large scale a new light-wei ht six- 
cylinder automobile, developed by and to be sold through the — 
Overland Co. (V. 109, P. 1186); also manufactures on a large scale lighting 
sets for homes, farms, &c.; gears and starting, lighting and ignition systems 
for automobiles. A new automobile plant is being constructed at Eliza- 


. 1525, 2183, showed net sales» 
Balance sheet as of June 30 


SECURITY HOLDINGS.—The security holdiugs on Dec. 31 1919 had 
a book value exclusive = Smeg pay assets of $19,091.782 and comprise 
among others, 500,000 sh ares fever 27%) par value $25, of the Com. stock 
of The Willys-Overiand Co.; 000,000 par value of the 1% Convertible 
Second Preferred stock of the Fisk Rubber Co., and $1,000 of the 7% Con- 
vertible Second Preferred stock of the Federal Rubber Co. Additiona) 
ho were in 11 companies, all of which are directly or indirectly con- 
n with the supplying of parts or machinery to the automobile industry, 

STOCK.—tThe First Pref. stock is redeemable_in whole or in part or for 
es | fund at 110, Convertible upon 15 days notice into two shares of the 

n stock. Annual sinking fund for Ist Pref. stock in 1921 and 
for for aud: ‘Pref, in 1922. 2nd Pref. is callable at 110 after r emption of ist 
Pref. No mortgage without 75% of the 1st Pref. stock. 

Of the Common stock 300,000 shares are reserved for the conversion of 
the lst Pref. stock, at the rate of two shares of Common for each share of 
Ist Pref.: 250,000 shares are reserved for the converses of ae 2nd Pref. 
at the rate of 2% shares of common for each share of 2d pref. Old pref. 
8tock of the Electric Auto-Lite Co. was Daid off at 110 on Jan.21920. Al) 
funded debt has been paid off. 


PROTECTIVE COMMITTEES,.—The following protective committees 
were formed in Jan . 1921: 


FIRST PREF. STOCKHOLDERS’ COMMITTEE.—Howard Bayne. 
Chairman; hele ty © Mason, Sec, 60 Broadway, N. Y. Depositary. 
Columbia Trust Co., New York. 


SECOND PREF STOCKHOLDERS’ 





OT —Arthur O-: 


Choate, Chairman; Thos. F. Lee, Sec., 51 Wall St.. N. Y. Depositary: 

Bankers Trust Co., New York. a 
MERCHANDISE GaEDITORS COMMITTEE —F. C. B. Page, 
hairman; E. E. Beach, , 16 Wall St. N Y 


C Depositary Bank 
Trust Co , New York. ~— . — 
BANKERS’ COMMITTEE —E. R. Tinker Chairman; W; J; Callanan 
Acting Sec., 61 Broadway, N_Y.—Compare V. 112, p. 661. 
VS.—An initial div. of $1 23 (for period Oct. 6 1919 to to Dec. 1 1) wa was 
Bee Dec. 1 1919 on the Ist pref. stock; March, June and Sept. 1920, 2%; 
1 1920; same amount paid April 1 and July 1 1 
ag —For year ended Dec. 31 1918. in V. 110, p. 969, showed: 
3.428; dividends, $580,245: premium on pref. stock retired, 
Hid 16: surplus, $3,250.800. 


ay EN Rag pevelts inscrip. V.111, p. 2237. Initial div. > 1 14% on 
yeas eet $7 304,596; net profit, $5.364,683; reserves for Federal taxes, 
fa wthdede me 


N. Willys (Chairman,;, Jay ou R. Harbeck 
er ard, J. E. Kepperley, C. B. Mertz, C. i f-e ae 112, 
- ‘S71 6 1310, 2776.) 
Wilt YS-OVERLAND CO. ORGANISATION . geainecep._ jp Ohic 
Nov. 1912 and acquired t and business of the Willys-Overland 


One «7 the omeas manufacturers of automobiles in 
ang Cree Ons © Tee petenies Ser ppliances, it makes prac- 
om raw materials sales have been as follows: 


1914. 1915. 1916. 1917. 1918. 1919. 1920. 
No. cars sold.....48,000 95.000 142.441 140,002 88.733 80.853 105,025 
ALLIED ACQUISITIONS.—The shareholders voted Aug. 14 1919 to 
Ee a contract for the manufacture by the Willys Oorporation, for sale 
by the yy tlye-Overiand Oo., of a new six-cy er automobile recently 
py oat said A company. See that company above and in V. 109, p. 


ore kee, control of Curtiss Aap. & Motor Corp. (which see 
wl a, eee the Sowne, goeuesees, vis : (2) 24,000 shares of Castes 
7% pref. at $75 per share; (b) 60.000 shares of common at $25 a share: and 
c) $1,600,000 Ourtiss 10-year 6% notes (redeemed in March 1918 at 102%) 
v. 105, p. 824, Ves. this company, however, was relinquished 
{n ata 1918 , control of ce Beiine view, LSo-., = enter to 
[> wetencewe, & farming emen n anticipa leone 
demand t ollowing end of the war. Peg se company above and V. 1 
. 1292, 380 1925 


Motors, Ltd., formed the 


Oo. of Toledo. O. 
the U. 8S. E 
tically all parts 





~. Im conjunction with t in Dec. 191 i> ‘is ey roducing the 
Willys-Overland cars at anchester. England. v. 110 
In Oct. 1921 acquired the Connell & McKone Cot ‘Sosten: 


V. 113, p. 


1781. 
Status in Oct. 1921, V. 113, p. 1683, 1781. 





STOC K.—In 1916 offered to shareholders of record Sept. S the pei 
of subscribing at $44 per share for their respective o pegow tone ¢ f $15,000 
of the common stock. V. 104, p. 1296; V. 103, p 853, 1039, 0,00 
1216 1432. On May 25 1916 ¢ cath share of cor Sonenen, Fi far * S60. was divided 


to four , par 
"Vaan plan of Nov. 1915 the company Ha off at 110 on Jan. 13 1916 
the original $4,483,700 preferred stock and sold at 102% $15.000.000 (of 
. y fl ” ,000 ,000 pref issue) of 7% cum. pref. stock (preferred prin. 
red. at 1 0 and div. after one year and convertible from Jan. 1 
1017 t to ai 1 1922, both incl., into common stock The conversion price, 
originally $300 per share, has been reduced, ows to the increase in amount 
of outstanding Ptock and the change in alue - one's shares (from 
$100 to » $25) mr * LL, 1917 was $56 3 ‘ber share; i. e., $56 32 of % 
stock re of common stock. - 102, p. Ties. Vv. 101, 
1633; Vv. fos" Ps oe7 mete 443, 528. 
In Aug. 1917, for purchase of ‘control of Curtiss Aeroplane & Motor Co 
sold to private interests $3.475.000 7% non-convertible pref. stock, t e 
urc not to offer the foc for sale inside one year from Aug. 
iss interests $1, 6% notes maturing on or be fore 
. with agreement eo h such notes are not to be sold. V 105,p.826. 
he authorized common stock increased in Mar. 1920 from $50,- 
000,000 to $75,000,000 (V. 410.1 328)" 600,000 shares ae = 4 underwritten 
by bankers, of which 300,000 were offered to stockholders at $20 


per s 
The comeeny will set aside anually on or before July 1 1917 and ee 
thereafter for the purchase or redemption of the pref. stock 

equal to 3% of the aggregate amount of same issued, whether or not eo 
outstanding. Without the consent of 75% of the pref. outstand 
mortgage shall be placed upon the assets; said pref. stock shall not in- 
creased above said $25,000. , nor shall any priority pref. stock be issued, 
nor any evidences of debt running more than one year. Nr voting power 


utless four quarterly dividends are in default. - 102, p. 159. 


DIVID'S.— 1913. 1914. 1915. 1916. 
4 6 6 9 


1917. Feb1°18 to Nov.1°20 
Commensier.. 12 


1% quar. (Q—F) 
stock 5 stock 5 sto gyi 


do 5 
The ian "1921 div. on the 7% cumulative pref. stock was Omitted. V. 
111, p. 2433. 


REPORT .—For 1920, in V. 112, p. 2301. showed: 





1 1 1918. 

Net income of all companies_-_-_-_-___- a$8,822,152 x$6,808,737x$11,510,645 
Deduct—lInterest paid_..........--.. 2,114,243 1,471,671 1,198,748 
Estimated provision for income tax_- x) (x (x) 
Preferred dividend................ 188,710 1,632.732 1,315.654 
Common dividends____........_--_- 1,924, 100 (4)1,629, 858 (4)1,626,891 
Reserve for depreciation_____._.._-- 2,0 2,773 1,894,687 2,457,842 
Reserve for tooi displacements__-_--- 1 675. 492 i 707,111 1,317,800 
Inventory adjustment__.___._...-_. FRAP e ae 

Balance, surplus or deficit____-_- def$s, sap 204 df$1,527 822 sr$2,593,716 


P. & |. surp. (after various adjust’ts)_ $8,136.372 $21,896,510 $26,340,885 

a Net earnings and income of all companies for 1920, before charging 
depreciation, but after deducting repairs and maintenance of the properties. 
bad and doubtful accounts receivable, &c 

xThe company in 1918 reported its net income $11,510,645 after deduct- 
ing Federal taxes. The annual income statements for 1919 and 1920 make 
no allusion to tax provision. 

vote. —In 1919 the company suffered from a serious strike. 


DIRECTORS. —John N. Willys (Pres.), W. P. Chrysler (Exec. V. 

, Jas. E. pooper ley iv -P.), C. B. Mertz, Edward 
F. Swift, Rathbun Fuller. E.R. T arbeck , Elisha Walker.— 
) FR ad p. 2301, 2323, 2545, 2776; V. 113, Dp. 427. 635, 1163, 1683, 1781, 


WILSON & Lo INC.—Incorp. April 7 1910 in N. Y. 
readjusted in Aug. 1918 without reincorporation. Established in 1853. 
Name was changed from Sulzberger ns Co. to Wilson & Co., Inc., ip 
1916. V. 102, P- 1255; V. 103, p. 417; v. 108, p. 1299 
Has modern =, in nos | 


Capitalization 


Sioux Falls, 
Neb.; Wieder W. Va.; Baltimore, Cedar Rapids, Ia., Chatham 
Ont., Sao Paulo, Brazil and Buenos Aires, Argentine. JYombined capacity 
of present plants about 187,000 cattle, sheep and hogs per week. Com- 
pany has, either directly or through subsid ry companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 
refrigerator car service it distributes ite products to prgetcany every city 
and town of importance in the United States. Also does a iarge export 
trade. Equipment in Dec. 1920 was as foliows: 1,946 refrigerators, 108 
tank cars ong 269 —< cars, all operated under the name of “ Wilson 
Car Lines. 91. p. 981, 1714; V. 90, p. 1048; V. 94, p. 491: V. 105, p 
723. In ‘918 sepetinnel additional Chicago property for $200, 600; , sublect 
to a purchase money mortgage for $100, 06, p. 2 1309. 
Trade Commission, &c. 07, Dp. 187, 612, 1583. Acquired the We 
D. “f Martin & Co. in July 1920 and organized the Wilson-Martin Co. V. 
111, p. 400, 506. 996.: Me pay p. 856. In Dec. 1920 formed the Phoenix 
esther Co. ill, p. 253 
in Aug. ‘919 sold ts grocery Gooey. Deanne, vegetable and rupins business te 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share- 
holder of 5 shares of Wilson common ‘permitted to Mo sue ns at $25 
a share for 2 shares of new Austin, &c., stock. V. 109. 379. 586, 895. 
The “Big Five’ Packers, in Dec. 1919, agreed to the enterin of a decree 
in the Government suit requiring them within two years to give up thelr 
yards and other outside interests (except their handling o ° 
butter” poultry and cheese, which is left for future consideration) and ip 
nee to confine their operations to the wholesale meat business. V. 109. 
D 
Justice Wendell P. Stafford of the District of Columbia Supreme Court on 
March 1 1921 accepted the company’s plan for disposal of its stock yards 
interests. The company will place its neutings in the hands of a trust 
company to be disposed of in 30 months. . 112, p. 941, 1310. 


STOCK .—In A 1918 the compen was recapitalized. In place of 
$20.000, a0 authectaed ooumnan stock in $100 00 shares, | all outstanding, there 
was created 000 shares of no par v ue, of which 200,000 shares were 
issued forth with, in ex ) for share for i. ot common. Ip 
place of me $12.000,000 old’ 7% pref. stock, $12,000,000 new 7% 
cum. was created wi 1h on similar rights: of this $12,000,000 there 
has been retired through sinking fund $1,281,100. V. 107, p. 187, 612. 
702; V. 108, p. 85. 
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MISCELLANEOUS COMPANIES 


(For abbreviations, &c., see notes on page 6) 


Par 
Value 


Rate Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Winchester Co—Common stock'$10.900.000 
First ype He 7% (a & d) cum $10,000,000 red 115.--.-. 
Second preferred 6% non-cumulative %19.000,000 
Winchester R A Co lst mtge redeem 107 % 

(F W) Woolworth Co—Common stock 
Pref stock (a & d) 7% coum red 125 

Worthington Pump & Mach. Corp. 
Pref A stk 7% cum $10.000,000 call 115 & div text 
Pref B stk 6% (cum 1919) $11,000,000 call 105 & divs.-_-- 
Holly Mfg Co lst M (new) guar p & |, call par 
Jeanesville Iron Works Co lst M 


x Excludes $540,000 held in treasury Dec. 31 °20, issua) 








i 
} 
' 








332339333 


° 


Farmers’ L & Tr Co,N Y 
do do 


New York 
New } sp 

oO 
115 Broadway. N Y 
Girard Trust Oo, Phila 


D. 1224. 




















Preferred has no vote onceet in case of default in payment of dividend. 
for one year. V.97, p. 527: V. 91, p. 1714. The voting trust for the com 
mon stock expired in July 1920. MF ri In March 1916 contro 
was acquired by purchase of a majority of the common stock by a grouy 
of bankers. 

A sinking fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 3). 

Subject to the authorization of the stockholders Dec. 6 1921, the holders 
of the common stock of recotd Nov. 19 are given the right to subscribe on 
and after Nov. 21 1921, and up to the close of business on Dec. 12, pro 
rata, for $10,125.000 7%% convertible bonds due Dec. 1 1931, at the rate 
of $965 for each $1,000 bond, the privilege to subscribe for one $1,000 bond 
to be given to holders of each 20 shares of common stock. V. 113, p. 2088. 


DIVIDENDS.—Divs. on pref., 1%% quar., paid to Oct. 1.1921, incl. 

Initial div. of $1 25 paid on common stock Nov. 1 1919; to Nov. 1920. 
$1 25 quar. In March 1921 paid 14% incommon stock. V.112, p. 271. 
No action taken on June 1921 dividend. V. 112, p. 2650. 


BONDS.—In 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 
ized, all of which havé been issued except $788.006, which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917, 
1% of bonds outstanding, to retire bonds which are to be kept alive in sinking 
fund. Prior to Oct. 1 1921 $882,000 of the issue had thus been retired, 
aby a Sagan outstanding. V. 108, p. 1299, 180; V. 107, p. 910; 

: ii ‘ 

The $20,000,000 6% convertible bonds of 1918 (V. 107, p. 2195) are sub 
ject to call June 1 1919 at 105% and int., thereafter at 105% and int. le» 

of 1% for each year, or part thereof, elapsed after June 1 1919. Sinking 

nd, $1,500,000 annually on each March 1, 1921 to 1925, both Incl., an¢ 
$2,000,000 annually 1926 to 1928, both Incl. (less credits for bonds con- 
verted), to be appl ed to the retirement and cancellation of bonds. These 
bonds will be exchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) int« 
common stock at rate of 10 shares for each $1,000 bonds, with cash ad- 
ustment of interest and dividends. The basis of exchange will be adjusted 
n certain cases if additional common stock is issued (other than in exchange 
for these bonds); but In no event will the exchange be made on a basis of 
less than ten shares for each $1,000 bond. While any of these bonds are 
outstanding no new blanket mortgage can be made, the quick assets must 
not fall below 1 % times the current liabilities or the amount of these bonds 
outstanding V. 108, p. 2248. 

The convertible 74 % bonds of 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate of 20 shares for each $1,000 bond. 

Redeemable, all or part, at 107% on or before Aug. 1 1922, and % of 1% 
less than that premium for each 12 months, or part thereof, which shall have 
elapsed between that date and any ara date fixed for redemption 
not later than Aug. 1 1926, and \% of 1% less than said premium for each 
12 months, or part thereof, which shall have elapsed between that date and 
any subsequent date fixed for redemption. Subject to like redemption 
for sinking fund. 

The indenture provides that company will pay into a sinking fund on or 
before Dec. 1 in each of the years 1922 to 1926. both inclusive, 5% of the 
principal amount of the bonds heretofore issued; in each of the years 1927 
and 1928 an amount equal to 10% thereof: and in each of the years 1929 and 
1930 an amount equal to 15% thereof; the moneys paid into the sinking 
fund to be applied to the purchase or to the redemption of bonds. V. 
113, p. 2088. nl 

REPORT.—For calendar 

Calendar Years— 1920 
Sales 
Net profit 
Interest 
Preferred dividends 
Common dividends. 


year 1920, in V. 112, p. 1140, showed: 
1919. 1 1 


$400,000,000 $225,000,000 
$5,165,888  $8.563/911  $7.408.172 
2'394'562 32'376 903.750 


$1,486,382 
427 232 
750,711 
1,000,000 


Bal., sur. or def_def$2 691.561 sur$1 ,288 ,032 sur$6,898,187 sur$5,791 ,234 
Profit & loss, surp_. $16,335,703 $21,027,264 $19,789,232 $15,051,045 


OFFICERS.—Pres., Thomas E. Wilson; Vice-Pres’ts, George H. Cowan, 
A. E. Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Sec., George 
D. Hopkins; Treas uethe. Office, 816 First Ave., 


.. W. C. Bueth = rOOrES 
112, Dp. 169, 271. 571,661,753, 856,941, 1 ’ , 9 P . ‘ ‘ i 
2491) 2650: V. 113, p. 544.) 032, 1140, 1172,1310,1749, 2092 


WINCHESTER COMPAN Y.—ORGANIZATION .—Incorp. in Conn. 
April 17 1919 to take over in the first instance the stock of the Winchester 
Repeating Arms Co. [see supplement of Nov. 2 1919] deposited under the 

lan of reorganization as outlined in V. 107, p. 1751, 2195, and eventually 

e pee erty itself with a view to diversifying the business so as to make use 
of the large war investment, important financial interests also becoming 
identified with the management. The company has undertaken the 
development of 25 distinct lines of new products, such as axes, hammers, 
fishing rods, roller and ice skates, flashlights, &c., and has opened 11 retail 
stores in Eastern cities. Has purchased a third interest in the Liggett- 
Winchester-Ley Realty Corporation. V. 108, p.1733, 2029. 

C7 


DIVIDEN DS.—Initial div. of 3% on 2nd pref. stock was paid April 15. 
1920; same amount paid Oct. 15 1920 and April 15 1921. The Ist & 2d 
pref. divs. due to be paid in Oct. 1921 were deferred. V. 113. p. 1781. 


BONDS.—The first mtge. 7% bonds of the Winchester Repeating Arms 


Co. have an annual sinking fund of 2% of the bonds i 
at or under par and interest. V. 112, p. 1407. nds lesued to be purchased 


REPORT.—For 1920, in full, in V. 112, p. 1032. showed: Total net 

depreciation, $1,085,916; proportion applying to stockholders 

Bye ; Fr. Je other “an Siononn vo. $37 ,233; first pref. div. (7%), 
. : : Vv. ’ ’ : +e oe ‘ ° 

ec. 31 1920, $9,925,000. oa, SOS S: Sank Wee 


OFFICERS.—T. G. Bennett, Chairman; J. E. =D. Ww. 
Weeks. V.-P R. E. Ande an E. Otterson, Pres.; D. W 


; , V.-  iR.E. rson, . & Treas. Main office, ° 
Conn.—(V. 112, p. 1082, 1172, 1277, 1407, 1525, 1740: V- 113 Be liei 
(F, W. WOOLWORTH CO.—ORGANIZATION .— 
New York Dec. 15 1911. gequired the business of F. W. arctan ag 
S.H. Knox & Co., F. M. Kir & Co. E. P. Chariton: & Co., the 5 and 10 
cent store business of C. S. Woolworth, W. H. Moore and W. H. M 
. Woolworth & CO... LAS.. Greai 


Son and the controlling interest in F. W 
5 and 10-cent stores in the 
the 


"733993 733,348 713.188 
750.000 





Britain. In Oct. 1921 was ting 1.140 
U. 8. and Canada. the F. a Woolworth & Co. (controlled) 
100 stores in England. See V. 94, p. 567: V. 97,p. 449, V. 107 p. o4 





STOCK.—No mortgage or encumbrance shail be created without the 
consent of at least three-quarters of each class of stock, nor the pref. stock 
increased without the consent of two-thirds of each class The whole or 
any Any of the pref. stock is redeemable on 3 months’ notice and will be 
entitied to 125 and accrued dividend in case of liquidation or dissolution. 
The pref. stock has no voting power except in case of default in payment of 
three quarterly dividends. V. 94, p. 567. Pref. stock auth. $10,000,000 
(reduced from $15,000,000 through retirement of 50,000 shares); outstand- 
ing, $9.575.700. V. 112, p. 2545. (In Oct. 1921 there remaied in the 
treasury $424,300 held for retirement.) 

The stockholders on May 19 1920 approved an increase in common stock 
from $50,000,000 to $100.000,000 and the payment of $15.000,000 of the 
increased stock in the form of a 30% stock dividend to common shareholders 
June 1 to stock of record May 1. The remaining $35,.000.000 increased 
stock will be kept in the treasury for future development and furtber stock 
dividends as surplus warrants. 


DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 
common A 7 
Also paid a stock dividend of 30% on June 1 1920. 
SALES.— 1921—Oct.—1920. 1921—10 4os.—1920. 
$14,406,922 $13,243,417 $110,355.604 $106,959,383 
REPORT.—For calendar year 1920, in V. 112, p. 648, showed: 
1920. 9. 1918 


: 1917. 
No. of stores Dec. 31.-_- 1,111 1,081 1,0 1, 
$140,918,981$119,496,107$107 .179.411 $98,102,858 
775,252 *10,361.557 x7,088.716 x9,252,349 
7.5 75,000 875, 892,500 


1917 to Dec. 1921. 
8% p. a. (2% Q.-M.) 


Common dividends 4,600, 
Stock dividends (30%)--. 15,000,000 
Prem. on pref. stock, &c. 100,821 


Balance, surplus. _def$10.783 ,069 
Federal taxes paid Not shown 


120,016 


13.716 $4,239,832 
121 232,209 (see''1918") 


def$10,783,069 $4,554,436 $981,507 $4,239,832 


x Note.—‘‘Net income” in 1917 and again in 1918 is shown subject to 
deduction for the Federal taxes payable on account of the earnings of each 
heed respectively. The tax for 1917 paid in 1918, it will be observed. is 

ere charged against the balance surplus for 1918. 

* ‘‘Net income” in 1919 is after deducting reserve of $2,150,000 for Fed- 
eral taxes, contingencies, &c. 

OFFICERS.—C. 8. Woolworth, Chairman: H. T. Parson, Pres.; F. M. 
Kirby, E. P. Charlton, J. F. Nutting. B. D. Miller, V.-Pres.; C. F. Valen- 
tine, Sec. & Treas.—(V. 112. p. 169, 271, 648, 661, 1038, 1525, 2205, 
2545; V. 113, p. 191, 739, 1163, 1584.) 


WORLD FILM CORP.—Financial plan of 1919, V. 108, p. 1065, 1426. 


WORTHINGTON PUMP AND MACHINERY CORPORATION.— 
ORGANIZATION .—lIncorporated in Virginia on _ 21 1916 as a re- 
organization of the International Steam Pump Co., foreclosed per plan in 
V.101, p. 531, 620, 926: V. 102, p. 1890; V. 104, p. 1384. perties A 
1916, V. 103, p. 139. War orders 1917, V. 105, p. 2100; V. Loe. Pp: 1 
In Sept. 1919 purchased the plant patterns, &c., of the Epping-Carpen 
Pump Co., Pittsburgh. The plant is operated as the Epning-Oarpenter 
Works. V. 109, Pp. ee: Aas complete control of the plant at 
Hazleton, Pa., in April 1921. . 112, p.1749. 


CSOOR.—The five-year voting trust expired on April 11921. V. 112, 


. 1407. 
» Ciass A pref. stock is entitled to cumulative annual dividends at 7% and 
to a preference in assets and dividends over common stock: it is redeemable 
at option of company at 115 and accrued dividends. The Class B pra: 
is 





$5,486,557 $2,2 
932, 2 





4. 
ter 


stock is entitled to annual dividends at 6%, cumulative after April 19 
and to a preference in assets and divs. over the common s , an 
callable at 105 and divs. With the Apr. 1 1920 payment, the Class B pref. 
stock came to a parity with the Class A pref. s as vo assets and divs., 
except that the rate of dividend remains at 6%. 

On Dec. 31 1920 $4,407,167 Class A stock was reserved for additional 
capital to be issued only for cash at not less than par; also, for additional 
capital. $678,329 Class B and $2,007.851 common stock; while $540,000 
common stock (balance of $1,500,000) was reserved under reorg. plan to 
enlist aid of new interests. . 


DIVIDENDS.—On Class A, July 1 1916 to Oct. 1 1921, incl.. 14%& 
quar. (7% p. a.) On Class B. July 1 1917 to Oct. 1 1921, incl., 14% 
quar. See V 104, p. 2562. Initial div. on common stock of 14% quar. 
was paid April 15 1920; same amount paid quar. to July 15 1921. In Sept. 
1921 declared 4%, payable in quarterly installments beginning with Oct. 15 
1921. V. 113, p. 1163. 


BONDS.—No mortgage except on vote of two-thirds of each class of stk 
Guarantees principal and interest of Holly Mfg. Co. Ist 5s. 


REPORT.—For calendar year 1920, in V. 112, ». lary. neue: 


. ‘ 1918. 
Billings to customers $27 .924,745 $32,074,592 $43,443,486 
Gross income $2,355,858 $5,284,105 $7 686 
Int., adjust. of foreign invest’t, &c-- 24,935 27, 
Federal taxes 300,000 =2, 
Divs. on Class ‘‘A’’ pref. stock (7%) - 391,498 
Divs. on Class “*B”’ pref. stock (6%) - 619.300 
Divs. on common stock (6 %)747,129 


$272,996 
$4,625,734 
$9 








$4,352,738 $3,606.4 
‘724.011 $8,784,542 $26.161.5 

DIRECTORS —O. P. Coleman (Pres.), Howard Bruce, A. W. Bur- 
chard, Elisha Walker. ells, Lewis L. Clarke, T. Frank Man- 
ville. R. Walter Leigh, Harrison Williams, J. E. Sague (V.-P.), L. F. Roth- 
schild, Percy Jackson, H i . N. Barney: 
Treas., W. H. Baumes. N. Y. office, 115 B’way.—(V. 112, p. 1038, 1277, 
1310, 1407, 1525, 1749; V. 113, p. 91, 1163.) 

WM. WRIGLEY, JR., CO.—(V. 112, p. 856, 2323.) 

YALE & TOWNE MPG. CO., STAMFORD, CONN.—(V. 112, p. 478, 
1038, 1172, 1310.) 

YOUNGSTOWN SHEET & TUBE CO.—(V. 113, p. 1584.) 

YUKON GOLD CO., NEW YORK.—(V. 112, p. 1749.) 





Total profit and loss surp. Dec. 31- 
Unfilled orders Dec. 31 








Nov., 1921.] 
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NEW YORK AND BROOKLYN BANKS. 




































































Captial. Surplus & Dtvtdendas. 
Compantes. undivided 
Par; Amount profits. b| Pertod.|1920.,1919. Latest. 
New York. | $ $ 
America a_.-|100| 5,500,000! 5,879,200 Q-3 33z| 30/Oct.’21. 3 
Am Exchange'100} 5,000,000! 7,951,700 F 14} f14\Nov.’21.3 
(17) Am.Un.a\100 200 ,00 220,200 —J 18) ...-/Oct. °20 
Atlantic _...|100} 1,000,000; 1,144,400 o—3 12r 10/Oct. °21. 3 
Baltic Statesa| 100 200, 67 ,000| Beg. bus! Sept.|/1 °'20/V.111,p.35 
Battery Park/100} 1,500,000) 1,481,500|\J & Ji rt 09 July’21.6(14 
Bigelow St’ea/100 100,000 19,200|Beg.bus|Jan. |27°21/V.112,p. 
Bowery-_a_-_-_/100 250,000 833 ,8 Q—F 36) i132) Nov’21.8(15) 
Bway Cent.a100 200,100 143,400| Beg.bus!May |1914./V.98, p. 1580 
Bronx Bor_a_|100 150,000 152,300'\J & Ji\None|None\July °15. 5 
| Ein 100 200 ,000 302.700|\J & J 1 7iJuly °21. 5 
Bryant Parka!100 200 .600 186,800|\J & J 6 6\July °21. 3 
Butch & Drov;| 25) g500,000 249,300) Q—J F<. 3\Oct. ’21. 
Cent Merc.a\100 200 ,000' 106,200|\J&D 31) 12n 8\J’ne30’21. 6f 
om? Ce 100/ 15,000 ,GOO 20,578,800; Q—J 16 16\July °21 
m 

& Phenix _|100) 7,000,000) 8,682,200. Q—J 16 15|Oct. °21. 4 
Chelsea Ex.ai100; 1,000,000 219,700' A—O |None|None!Apr. ’17. 3 
Chemical ._.'100) 4,500 ,000'15,191,000' Bi-mo, | 224% liNov.’21. 4 
a 100/40 000 G00 '65,745,400 $3 16230 10, Oct. ’21. 50 
City Co. Nat.|}100)10,000,000;  ---.-- —J | 8(1) 6\Oct. 21. 2 

al & Iron.|100} 1,500,000! 1,451,100} Q—J 12k| f10,Oct.’21. 38 
Colonial_a __/100 600.000! 1,777.100| Q—J 15s| $15 Oct. ’21 3 
Columbia a__|100} 2,000,000) 1.718,300 J&D 31) 10f| f10\J’ne30’21. 4 
Commerce . .|100/25,000,000/35,485,200 13f 1 ct. — 
(19)Com'! Ex/100 700.000 (19) JI & Ji 301 20\Jan.’21. 5 
Comm'w'la-.|100 400 ,000 876.400|\J & J 10 10 July’21.5(12) 
Continental a/100} 1, ,00 900\IF & A 7 7|Aug.’21. 3% 
Corn Exch_a-}100|} 7,500,000! 9,995.600| Q—F 20} n23\Nov.’21. 5 
Cosmopol’n a|100 ,000 DU cousees ee ee eee yee 
Cuba(inN Y)a|100 100.000 ) & J 12 2\Jan.’21. 6 
East River__|100) 1, ,000 769,200\J & J} 9% 4 J’ne 30°21. 6 
Europe a____/|100) (22) 150000 90.400\J & JiNone 5 May 16’ 21(22) 
ED tele ante 100; 1,000.000 809,000; Q—J 7% 12, Oct. ’°21. 2% 
Fifth Ave_a_|100 500,000) 2.295,200' Q—J P| (e) \Oct. ’21. 6w 

 ~Peeeees 100'10,000,000'38,.650,100| Q—J 20 25 Oct. ’21. 10 
First Security| 100 10,000,000 ceccese —J 30i 25' Jan. °21. 15% 
Garfield _._./100) 1,000,000) 1.652,700| Q—M 15s} 815 Sep 30°21. 3y 
semen. “*} 100. 1,500,000) 1,693,100; Q—J 13f t. °2 3 

race R. 

& Co_a___|100 500,000) 1,053,800/F & A s 8\Aug.’21. 4 
Greenwich a_|100; 1,000, 2.046.700 g—3 18n| 319 Oct. ’21. 3 
Hanover ___./100) 3,000,000 21,296,000 32 32/\Oct. ’21. 
Harriman _../100;) 1,000,000| 1,789,400 J & J 1 10\July’21. 10(3) 
Industrial a_|100| 1,000,000 612,500 Beg.bus| Dec. |22°19 See note (9) 
=. & Trad_i100; 1,500,000' 8,746.200 & J 24 24 July °21. 12 
I ng a aad 100/12 ,500,000'11,550,30 $ 12 t2iOcs. *31. 3 
(26) Liberty.|100; 5,000,000 (26) —J 18 20|Mar.’21. 44 
Manhattan _a| 50) 5,000,000/17 362,700 —J 24| f20 Oct. ’21. 
Mech & Met_/100/10,000, 17 555,000 —J 20 19\Oct. °21. 5 
(13) Metropoa/100) 2,500,000) 4,574,500| Q—J 15m 10/Oct. °21.2%* 
Mutual a____/100 200 ,000 809,600! Q—J 3 20 Oct. ’21. § 
Nat. Amer__/100) 1,000, 500 ,000| Beg.bus/Apr. |21°20/V.110.p.1717 | 
on — 100 2 000°00 7 333° 800 o—3 244 428 Oe. 51. 5 

ew York.___ ‘ : ‘ ‘ 338 ¢ “Ee 
(18)N. Y.Co {100} 1,000. 97,700\3 & J\None|/None|Oct. ’21. 1 
Nor. Amer.a/100 200 ,000 04,500/| Beg.bus'. B. 30°20) V111,p. 1341, 126! 
pace -¢---- 198) 5 908 9108 588 300) Sg. [OGD OAS Nar gt A 

per , ‘ / , - ae 
Peop Com’l a yi 100 Oe $3 100 Beg.bus aes. 1S 70 ie t-D-2480 
eS8 a__- , 4, . b'us ept.8/719. 
Bare 100) (23) 3,000,000; 3,903 .600 o-M 31 16 12'Sept.30’21. 4 
Sea ___.~|100) (24)3,000,000' 4.981.500| Q—J 12 12\Oct. °21. 3 
Second _.... 100; 1,000.000) 4 841,800; Q—J 21h 12 Oct’21. 6(11) 
Seandard @-- 19) 5 193000) g a 200  3l nia] agar ht *% 

a a o2ee2s@ ’ , ’ , y . ° 
Term’'] Excha/100 200.000 00. Beg.bus|.Nov.}14’21) V.113.p 2156 
23d Ward _a_}100 (25)250000 295,400\F & a. -& 
Union Exch_|100| 1,000,000) 1,589,000|\J & D 31 1 10 J’ne 30°21. 5 
Union Lib_a_|100 125.000 15,900| Beg.bus! Feb .|12°20\/V.110, p. 738 
Un'd States a 100 500,000 758,300; Q—J 7%\|None Oct. ’21. 2 
Wash H’ts_a\100|(27) 106,000} 428'500| Q—J i 12/Oct. ’21. 
Tove a..|100 00, 839,500'Q-M 31140(16| i30\Sept.’21. 5 

rooklyn. 
Goney Isl'd_a 10° 200,000 ate a0 4 S, J Py, 14513 puly ai ox 
Greenpoint. |100| "200.000 368.700/9 “se d|" 10n| nio|suly "21.8 
reen ode ‘ . n uly ; 
Hlomenead @}100] | 200:000) | 1652007, & J] | ZiNong July -21: 
ec cs a. , , , . os ct. °21. 
Montauk a..|100; 100,000) 101,100\J & J|None|None\July °14. 2 
Nawaea-9-|190} 1,000:090| 1.516.500] Gena | Tal sizioct Sky a 

I Slncin cian ‘ ‘ ° : | 4 ae 
North Side.ai100 200.000 383,100 & J} llm| nlO July ’21. 6s 
Paes soa |198) $03.83 SA0vOOy Bolg ua ah: 

gew ¥ ; an. ‘ 
West End_a_'100 200,000 116,100| Beg.bus'. Nov!.6 °20'V.111,p.1918 














a State banks. b Sept. 6 1921 for national banks and Sept. 6 1921 for 
State banks. c Decrease due to change in dividend period. d Increase 
due to change in dividend period. e Paid in 1919 three quarterly dividends 
of 12%% each and a special dividend of 55% on old capital of $200,000, 
and one dividend of:6% on new capital of $500,000. f Includes extra div. 
of 2%. g Capital of Nat. Butchers’ & Drovers’ Bank increased from 
$300,000 to $500,000 as of May 6 1921 and first quar. div. paid on new capi 
tal in April 1921, 2%. Paid also 2% each in July and Oct. 1921. AIncl. 
extra div. of 9%. ilncl. extra div. of 10%. j Paid in each quar. of 1920 
and 1921 2%% regular and %% extra. k Includes extra dividend of 
1%. ! Paid in Jan. 1920 4% regular and 4% extra. m Includes extra 
div. of 5%. n Includes extra divs. of 4%. o Paid in 1920 16 2-3% as fol- 
tows: Special div. of 1 2-3% Jan. 1920 in connection with change in fiscal 
year; semi-annual div. of 5% and 5% extra in July 1920, and quarterly 
div. of 4% and 1% extra in Oct. 1920. Paid 4% reg. and 1% extra each 
quarter of 1921. pincludes special dividends of 30%. @qPaid in 
1920 semi-annual div. of 4% and 1% extrain April 1920 and first quarterly 
div. of 2% on Oct. 11920. fr Six per cent of this is extra. s Includes extra 
divs. of 3%. t First div. at quarterly rate. Div. period changed from 
J. & J. to Q.-J.; paid in Jan. 1919 a semi-ann. div. of 8% and 2% extra. 
u July 1920 div. increased to 3%. v Four and one-half per cent of this is 
extra. w Paid in July 1921 regular dividend of 6% and special dividend of 
30%. 2zPaid3% eachinJan., Apriland July 1920. yMar.and June 1921. 
dividends 3% each. z Paid in 1920 semi-ann. cash dividend of 16% Jan. 2, 
cash div. of 11% and stock div. of 200% in connection with merger with 
Franklin Trust Co. and quarterly cash divs. of 3% each on July 1 and 
Oct. 1. * Paid in Jan. 1921 an extra div. of 10% in addition to the quar- 
terly distribution of 24%. t Ridgewood Bank merged into the Man. 
ufacturers’ Trust Co. as of Sept. 1 1921. V. 113, p. 1124. {t includes 
extra dividends of 24%. § Paid in Jan. 1921 an extra dividend of 10% 
in addition to the quarterly distribution of 5%. 4% Paid in April, July and 
Oct. 1920 an extra div. of 3% in addition to the regular quarterly div. of 
3%. (1) Paid in 1920 two semi-ann. divs. of 2% each in Jan. and July 
and one quarterly div. of 2% in Oct. (2) Paid in Jan. 1921 24% regu- 
lar and 2% extra. (3) Includes extra dividend of 5%. Paid also 3% 
extra in Jan. 1921. (4) Paid in Jan. 1921 5% regular and 3% extra. 
(6) includes extra dividend of 14%. (7) Paid in 1919 dividends as fol- 
lows: 6% and 1% extra Jan. 2 1919; 3% and 1% extra July 1 1919, and 





3% Dec. 311920. (8) Paid extra div. of 2% each quarter in 1919 and 1920 
and 1921. (9) See V. 109, p. 2409, 2326, 1243; V. 113, p. 1220. (10) 
Bank of Cuba in New York placed in liquidation April 9 1921. (11) Paid 
extra dividend of 3% in each quarter of 1921. (12) Paid in Jan. 192l a 
special div. of 2% in connection with the change in fiscal year. Dividend 
periods changed from M. & N.toJ.&J. (18) Stockholders of the Chase 
National and Metropolitan banks (the latter converted to a national insti- 
tution) voted Nov. 1 1921 to merge under the name of the Chase National 
Bank. See V. 113, p. 2157, 1954, 1437, 1221. (14) Includes extra div. of 
3%. (15) Paid in Feb. 1921 3% regular and 7% extra; in May 1921 3% 
regular and 3% extra; Aug. 1921, 3% and 5% extra and Nov. 1921, 3% 
and 5% extra. (16) Includes extra div. of 20%. (17) Began business 
Feb. 10 1917 as the John Nemeth State Bank; name changed to Nemeth 
State Bank and again changed Feb. 10 1921 to the Amer. Union Bank. 
(18) Chathan & Phenix Nat. Bank purchased control of the N. Y. County 
National Bank and the business of the latter was combined with that of the 
Chatham & Phenix Nat. as of Nov. 7192]. V.113, p. 2047, 1955. (19) 
Commercial Exchange Nat. Bank merged into the National City Bank 
as of June 151921. V.112,p.2610. (20) Capital increased from $100,000 
to $200,000, effective June 7 1920. V.110, p. 2454. (21) Capital in- 
creased from $150,000 to $200.000 in Nov. 1921. V.113, p. 1124. (22) 
Capital increased from $150,000 to $450,000 and a stock dividend of 100% 
paid May 161921. V.112, p.2051. (23) Canvital increased from $2,000,- 
000 to $3,000,000, effective April1 1921. V.112,p.995,622. (24) Stock- 
holders on Mar. 3 1921 authorized increase in capital from $1,000,000 to 
$3,000,000. V.112,p.1710,530. (25) Capital increased as of Aug. 11921 
from $200,000 to $250,000. V.112, p. 2158. (26) On Mar. 28 1921 stock- 
holders of the N. Y. Trust Co. and Liberty Bank ratified the plans for the 
merger of the two institutions. V.112, p. 1364, 994, 901; V. 111, p. 2485. 
(27) Capital to be increased from $100,000 to $200,000. V.113, p. 2048. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 
























































Surplus & 
Captial. undivided | Dividends patd in 1919 and 1920 
OCompantes. proftts on and also last dividend. 
market val 
Par| Amount. |Sept. 6 '21| Pertod.|1920.|1919.|Last paia. % 
New York. 3, & 
American .../1 1,-00,000 600 400|\Q—M31) ---.-| --..|Sep30'211igm 
Bankers... .. 100/20, ,000/19.512.200 J 25 Oct. ’21. 
Cent Union--/|100/12,500,000/18 688.800) Q—J 22; 22)Oct. '21. 5% 
Oolumbia ...|100) 5.000.000) 7.728.100 Pa a g20 fa Sept.30'21. 4 
Comm -1100} 1,000,000 516,100| Beg.bus|Nov.|1906.| _......----- 
Corporation _|100 500, 121.500|\Q—M30 10| 22% |Sep.30'21 274 
Empire ..... 100) 2,000, 2 015 600;\Q—M30} e19| f1/\Sep.29'21. 
Equitable - .~/100/ 12,000 000/16 ,.817,500|Q—M30| k16) f25|Sep.30'21. 4 
Farm L r}100!' 5,000,000\11,929 5 Q—F 20 20) Nov.’21. 5 
Fidelity-Int ~}100} 1,500,000) 1.698.700|\Q—M31 10} oll Bep-20 21.274 
SP 100 500.000 677.100|\J & J} 612) 012\July ‘21. 
Guaranty ---/100/25,000 000) 16,131.5 —M31; 20) _20)Sep.30'21. 3 
Hudson... 100 500,000 748 200 M3] 10} 010)Sep.30 ql-3 
Ital Disc & Tr|100} 1,000,000 798.000|\J&D 30 10] --._|June30'21. 
Law Title&Tr/100} 4,000,000) 6,393 .400 —dJ b8 §|Oct. ‘21. 1 
Lincoln ..... 100; 2,000,000} 1,221.200| Q—F 5 4 Nov.’21. l 
Mercantile _|100) 1,000,000) 1,133.700 J 6) --..|Oct. ‘21. 
Metropolitan|100| 2,000. 3.407.000 o— =a) 16 22|Sep.30'21. 4 
NY Lifel&Tr/100)} 1,000,000) 2.583 300 & 25 45|Jne.10' 21.12 
New York. _/100/10,000,000| 16.907 700|Q—M3 32 32 Sep.30'21 
itle Gu & Tr/100| 6,000 000\13.080.700|\Q—M31| [25 20 Sep.30 21. 5n 
USM &Tr’st|100| 93,000,000) 4.171,200|\Q—M31 24 t. ‘2! AP 
Opes Seaees 100| 2,000,000) 15,471,100 & 50 60| July21'21.35r 
rooklyn. 
rooklyn....|100) 1,500,000) 2,789,700| Q—J 25| h30\Oct. ‘21. 6 
lIHamilton...|100 500 ,000 (}) —F 14) b14/Nov.'20. 5b 
Kings County) 100 500,000} 2.933.000| Q—F 30 28 Nov.’21. 8 
Manufac'rs .|100) 2,500,000) 2,503,200) Q—J 12 8iOct.'21. 3 
Midwood...-|100} | 500,000) — 278.300|SeeV .11)1,p.1/56;V ./110, p.2454, 1612 
Peoples ..... 100' 1,500,000! 2,001,600\Q-M 31 16 16'Sep.30'21. 4 








a Decrease due to change in div. period. 6 Includes extra divs. of 2%. 
c Increase due to change in div. period. d Paid in Jan. 1920 an extra div. 
of 5%. e Includes extra div. of 7%. /f Includes extra div. of 5%. f In- 
cludes extra div. of 4%. h Includes extra div. of 10%. i Also paid in 
July 1920 a stock div. of 20%. On March 28 1921 stockholders of the 
New York Trust Co. and Liberty Bank ratified the plans for the merger of 
the two institutions. See V. 112, P. 1 . , 901; V. 111, p. 2485. 
k Does not include extra div. of 4% declared in Dec. 1920, payesss in Jan. 
1921. il Hamilton Trust Co. merged with Metropolitan Bank Jan. 29 1921. 
m Paid first div., 14%, Dec. 30 1920; second payment, 14%, June 30 
1921, and 14 To paid Sept. 30 1921. mn June 30 1921 div. was 5%, being 
the first div. since consolidation with the Liberty National Bank, and first 
on new capital of $10,000,000. o Includes extra div. of 1%. Ts 
increased from $2,000,000 to $3,000,000, taking effect Aug. i 1921, anda 
stock div. of 50% paid Aug. 1 in connection therewith; the div. of 4% paid 
Oct. 1 is the first payment on new capital of $3 ; . ? Includes extra 
div.of 10%. V.113. p.387,40. s Ridgewood National Bank merged into 
the Manufacturers Trust Co. as of Aug. 31 1921, and capital of latter in- 
ertaese from $2,000, to $2,500,000, same date. V. 113, p. 387; V. 112, 
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NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 

Capital. Net Surp. Dividends. 
Companies. Dec. 3 
Par; Amount 1920. 1920./1919. 1918.\Last paid .% 
$ z % 

Amer. Alliance.;100} 1.000.000 959.547 20/e19%113%)Oct. 21. 5 
Bankers & Ship./100} 1,000,000) 974,154) Begajn bus|.in Niov. 1918. 
City of N Y....|100) 1,000, 716,004 0 6 3\Jne30'21. 6 
Commonweaith|100| 500, 1.506.042} 10)None} 10/Feb.'21. 10 
Continental....| 25)10,000,000| 9.047.272 20 20 14\July ‘21. 10 
Fidelity-Phenix|100|} 2,500,000) 5.686.208} 30) 30) 22\July ‘21. 15 
Globe & Rutgers|100 700 ,000/11 361.312 60| 60d) j46)Oct.*21. 15 
Great American}|100} 10 ,000000|10,013.906} c18| 25d) 30jOct.’21. 4 
Hamilton Fire..| 15} 200,004] 680.020] 12} 12) 10/Nov.'21. 3 
Hanover ...... 50} 1,000, 923 236 10 10 10/Oct. °21. 2% 
a itil 100/412,000 .000/ 12.451 .744 25). 25) + 25)Jne30 21.1212% 
Mercantile... 100} 1,000, 707 .881 10|None 10\Jan. ’21. 10 
Nat. Liberty...| 50) 1,000,000) 3,505,957/\s22 20 July *21. 10 
Niagara Fire...| 50) 2,000,000) 3,758,.234| wu 25u| 25u\July ‘21. 10 
Northern .....- 100 5 B00 404,04 7 7\July °21. 3% 
North River...| 25) 2, ; 2,126,772| m10 10 10|Sept.’21. 2 
Pacific natal wn 400.000 718,607| ul5) 15u 10)Oct. '21.2}40 

ueen of Amer.|100) 2,000,000| 5,024,199 30 25) 25|July '21.17 
tuyvesant. .../100 700,000 253 ,622| None| None|None}Jan. '17. 
United States_-| 20] 1,400,000] 2.878.547, 10} 10) 10/Nov.’21. 2% 

estch ..-' 10) 1,000,000! 1,577,833! u25! 25u!l u25!Nov.'21.634f 















































b Includes extra dividends of 20%. c Paid in 1920, 6% on old capital of 
$5,000,000 and 12% on new capital of $10,000,000. d One per cent of 
this is extra. e Increase due to change in dividend period. ‘i % of 
this is extra. g Dividend ods changed from F. & A. to as .; In case 
of North River Ins. Co., t Guarterty dividend, 24%, paid March 15 
1921, same amounts in June and Bept.: n United States Insur. stock, first 
quarterly payment, 24%, May 1921, and 2 34 7 each Aug. and Nov.; first 
uarterly dividend % Pe . May 1921. Capital increased from 
,000, to , ‘ ective May 1 1921; first dividend paid on new 
capital on June 30 1921, 12 4 % j Eight per cent of this is extra. m Capi- 
tal of North River Insurance Co. incr as of June 10 1920 from $1, ” 
000 to $2,000,000, $500,000 of the increase being paid to stockholders ou$ 
of surplus. s Two and one-half per cent of this is extra. wu Five per cen$ 
this is extra. v Paid in July 1921, 5%. 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 


Companies not given in the tables in their alphabetical order may be found by reference to the index below. 


Name Wtll be Found under— 
berdeen & Asheboro ..........-.- Norfolk Southern. 
dirondack Delaware & H udson. 
Aetna Explosives Co Hercules Powder Co. 
alavama eel Southern Raliway Co. 
Alabama Midland eres = ee “y = ; BR. Oc. 
& 8 u -~--..1 ennessee Coa 
ery h ri ~ Georgia South western & Gulf. 
Alberta Ry. & I 


Central Algoma Central & Hudson Bay Ry. 
oe Steel Serperation Lake Superior Corporation. 
egheny Valley Pennsylvania RR. 
Alm o & Sacramento Mtn. Ry... E) Paso & Northeastern RR. 
Am “Coal Products Co Barrett Company. 
American Dock & mt, puget =n 8 a ew er. Oc 
aphophone Co umbia Graphop , 
SS 4 Co California Petroleum Co. 
U. 8. Cast Llron Pipe & Foundry Co. 
. a me Fh ne ny On ° 
Spirits Manufacturing -—.-—- oo roduc oO. 
a Stenmahip Co United States Steel Corporation. 
Arkansas Oklahoma & Western Kansas City & Memphis. 
Aroostook Northern RR Bangor & Aroostook RR. 
Aroostook Valley a RR Canadian ‘ir 


ee "a fz Seeee Corporation 
Knoxville & Northern Louisville & Nashville 

Aten & Northern RR Atlanta Tennessee & Northern Ry. 
Atlantic & Birmingham 


Atianta Birmingham & Atlantic. 
Atlatic n& orm west Canadian Pacific. 

—— p RS, wong RR Georgia & Florida Ry. 

Augusta Terminal Ry & Western Carolina Ry. 
Austin & Northwestern Houston & Texas Central. 

Ayer Mills American Woolen 


Cumberland Valley RR. Western Maryland RR. 
Bere Sicctis Consol. Gas El. Lt. & P. of Balt. 
Baltimore & Harrisburg RR Western Maryland RR. 
Bangor & Portland Delaware Lackawanna & Western. 
Barrett Co Allied Chemical & Dye Corp. 
Bay City & Battle Creek...........Michigan Central. 
Bay Counties Power Co Pacific Gas & Electric Co. 
Bedford Belt Chicago Terre Haute &« Southeastern. 
Bellingham & Northern Ry. Co....Chicago Milwaukee & St. Paul. 
Bellows Falls Power Co New England Company (Industrials). 
Bennington & Rutland Rutland RR. 
Bergen Count R Erte RR. 
| mye mene Coal & Coke Co Republic Iron & Steel Co. 

Sandy Chesapeake & UOhlo. 
Biflines & & East. Montana Power Co..Montana Power Co. 
Binghamton Gas Works American Light & Traction. 

mB 


elt . Louis & San Francisco. 
Bluff Point t Land Impt. Co 
ane wa pridge is 
tet & New York Air Line New York New Haven & Hartford. 
Chicago & North Western, 

n Railway Savannah & Atlanta Ry. 
Long Island. 
Atlantic Coast Line RR, 


runs Ww 
: > ewe Iron Co. 


Buffalo & Susq 
Bullfrog Goldfield 

u oldfi 
Bullock Electric Manufacturing 
Bullock Manufact noone “SO Allis-Chalmers Manufacturing Co. 
Burlington Cedar Rap & Northern.Chicago Rock Island & Pacific. 
Burlington & Missouri River Chicago Burlington & Quincy. 
Butte rt = A sscamisd Oo Montana Power Co. 


& Tonopah. 
mers Manufacturing Co. 


& Edmonton R Oa 
Onl ornia Central Gas & Electric Co. Pacific Gas & Electric Co. 
Oalifornia Electric Generating Co._...Great Western Power Co. 
Oalifornia Gas & Electric C Pacific Gas & Electric Co. 
California North western Northwestern Pacific. 
Oambria & Clearfield Pennsylvania RR. 
Canada Atlantic Grand Trunk Ry 
Oanadian National Ry Canadian N orthern Ry. 
Canadian prerte ern Alberta R Canadian Northern Ky. 
Canadian Northern Ry. 
C Northern Ry 
United States Steel Corperaties. 
Seaboard Air Line, 
Carthage & Adirondack New York Central RR. 
Carthage Watertown & Sack. Harb..New York Central RR. 
Cataract Power & Conduit Co Buffalo Genera! Electric Co. 
Cedar Rapids Iowa Falls & Northwes.Chicago Rock Island & Pacific. 
Cedars Rapids Mfg. & Power Co._...Montreal Light, Heat & Power. 
Cedar Rapids & Missouri River hicago & North Western, 
Central Arkansas & Eastern St. Louis Southwestern. 
Central Branch Ry Missouri Pacific. 
Missouri Pacific. 
Oentral California Electric Co Pacific Gas & Electric Co} 
Central District Tel. Co. of Pitts._..Bell Tel. &o. of Pennsylvania. 
Central Foundry Co Iron Products Corporation. 
Oentral Ga. RR. & Banking Central of Georgia Ry. 
Central Tron & Coal Sentral Foundry 
Oentral N. Y. & W tsburgh at SA Northern RR. 
a pe & Ohio. 
Canadian Northern Ry. 
Texas Com mpany. 
Central & So. Amer. Teleg All America Cables, Inc. 
Central Terminal RR Minneapolis St. Paul & Sault Ste. M 
Oentral Union Gas Consolidated Gas of N. Y. 
Central Vermont Transportation._..Central Vermont. 
Chalmers Motor Maxwell Motor 
Charleston Northern._.........__ Seaboard Air Line. 
Charieston & Savannah Atlantic Coast Line RR. 
Chartiers Pittsburgh Cin. Chicago & St. Louis. 
Ohateaugay Ore & Iron Co Delaware & Hudson Co. 
Chatham & Lebanon Valle Rutland RR. 
Chattanooga Central of Georgia. 
Chevrolet Motor Co General Motors Corporation. 
Chicago & Atlantic Terminal Co____Erie RR. 
Chicago Dock Chicago Utilities. 
-Ohicago Edison Co Commonwealth saisce Co. 
Chicago Gas Light & Coke People’s Gas L. 
Ohicago & Grand Trunk R Grand Trunk Srenesen tern Ry. 
Chicago & Great Western Balt. & Ohio Chicago Terminal] RR. 
Chicago Hammond & Western Indiana Harbor Belt. 
Chicago & Indiana Coal Chicago & Eastern Illinois. 
Ohicago Indiana & Southern New York Central RR. 
Chicago Ind. & St. Louls Short Line. Thovelana Cin. Chic. & St. Louis. 
Chicago Kalamazoo & Sagi Michigan Central. 
Chicago Milwaukee & Puget Sound._Chicago Milwaukee & St. Paul. 
Ohicago St. Louis & New Orleans_-.-.- Illinois Centra}. 
Chicago St. Louis & Pittsburgh Pittsburgh Cinoinnatt Chic. & St. L 
Chicago Subwa Chicago Utiliti 
Chicago (Bell) Telephone Co... _._- Illinois Bell ae Co. 
Chicago Wisconsin & Minnesota isconsin Central 
Choctaw & Memphis Chicago Rock Island & Pacfic. 
Choctaw Oklahoma & Guif Chicago Rock Island & Pacific. 
Cicero Gas Co Public Service Corp. of Nor. Illinois. 
Cincinnati Gas retion Co...Columbia Gas & Electric Co. 
Cincinnati Hamilton & Da Baltimore & Ohio RR. 
Cincinnati Ind. St. Louis E Chicago. Cleveland Cin. Chicago & St. Louis. 
Cincinnati & Musk agen Y Cleveland Akron & Cincinnati. 
Cincinnati Sand usky & Bs AEE rth Cin. Chicago & St. Louis. 
Cincinnati Southern incinnati New Orleans & Texas Pac. 
Cincinnati Wabash & Michigan Ry-.Cleveland Cinc. Chic. & St. L. Ry. 











Name. Wtil Be Found Under- 
City Electric Co. of San Francisco_._._Great Western Power Co. 
Otvic Investment & industrial Corp. Montreal Lt., Ht. & Power Consol. 
(H. B.) Claflin Co Mercantile Stores Corporation. 
Cleveland Akron & Columbus Akron & Oincinnati Ry. 
Clearfield &. Jefferson Pennsylvania RR. 
Cleveland Columbus Cin. & Ind Cleveland Cin. Chicago &St. Louis. 
Cleveland Lorain & a Baltimore & Ohio. 
Cleveland & Mariet Toledo Columbus & Ohio River. 
Cleveland Short Line New York Central RR. 
Cleveland Terminal =  emed 


Baltimore & Ohio. 
Clinton- Wright Wir 


ckwire Spencer Steel Co 
Clyde Line Gulf & West indies oe. 8s 
Coal & Coke Ry .. Baltimore & Ohio RR. 

Coal & Iron R te land. 

Coal Hiver & Chesapeake & Ohio. 

Colorado Bridge International & Great Northern. 
Colorado Industrial Co Colorado Fuel & Iron 
Colorado-Utah Construction Co_....Denver Northwestern & Pacific Ry, 
Columbia & St. Louis Wabash. 

Columbus a peaee & Terminal...Norfolk & Western. 

Columbus (O.) Gas Co Ohio Cities Gas Co. 

Columbus Gas & Fuel Co Ohio Cities Gas Co. 

Columbus & Hocking Valley Hocking Valley. ; 

Columbus & Toledo Hocking Valley. 

Commercial Cable Co Mackay Cos. 

Commercial Nat. Safe Deposit Co._..Commonwealth-Edison Co 

Concord & Montreal Boston & Maine RR. 
Connecticut River Power Co New England Com y. 
Connecticut River RR Boston & Maine RR. 
United States Steel Corporation. 
Great Western Power 

idated Gas Co. of Baltimore._Consol. Gas, Electric Light & Power, 
Consolidated Power Co Consol. Gas, El. Lt. & P. Co. of Balt, 
Consumers’ Chemical Corporation __- Virginia-Carolina Chemica! Co. 
Consumers’ Gas People's Gas Lt. & Coke. 

Continental Coal Hocking ng 2 

Cornwall & Lebanon RR pine lvania RR. 

Crucible Fuel Co cible Steel Co. 

Cuba Eastern freed a & Western RR. 
Cumberland Valley Ry Penasylvania RR. 

Current River Kansas City Fort Scott & Memphis. 


Missouri Kansas & Tex 

New York New Maven & Hartford 
Chicago & Eastern Illinois. 

El Paso & Northeastern Co. 

Lehigh Valley. 

Des Moines & Fort Dodge Minneapolis & St. Louis. 

Des Plaines Valley Chicago & North Western. 

Detroit Grand Rapids & Western._._ Pere Marquette. 

Detroit Rock Salt International Salt Co. 

D Maine C entral RR. 


Di ick Py oe U.8 eye - & Foundry Os 
mm pe C > ron Pipe oO : 
Distillers Securities Corporation po Co. 
Dominion Line Int ternatonal Mercantile a ue Os. 
Duluth Rainy Lake & Winnipeg Ry_- Duluth site © acific Ry. 
Durham & Northern Seaboard Air 
Dutchess County RR Central New England Ry. 


ast Maine RR Maine Central RR. 
Consolidated Gas of N. Y 
East Tennessee Virginia & Georgia..Southern Railway. 
Eastern Michigan Edison Detroit Edison. 
Eastern of Minnesota Great Northern. 


* ‘ parsons Telephone Co. 
Easton & Amboy—East. & Northern. Le oy Valley 
Econom Light & Power Public Service Corp. of Nor. Tilinois. 
ison me. Sy of Brooklyn ene Edison 
Consolidated Gas Co. y New York. 


rporation. 


tu 


anbury & Norwalk 
Danville & Grape Creek 
Dawson Ry. & Coal 
Delano Land 























acific Gas & Electric 








El Paso & Rock Island R El Paso & Northeastera Co. 
ve Gas Light Gor iNew York). en Gas of N. Y. 


Ry 
Euclid Equipment” Trust Bessemer & Lake Erie. 
European & North American RR. 
Evansville Belt Ry Chicago & Eastern patnots RR. 
Evansville Henderson & Nashville_._Louisville & Nashvill 
Evansville Mt. Carmel & Nor. Ry...Cleve. Cinc. Chi ‘"" St. Loulse. 
Evansville & Terre Haute Chicago & Eastern Iilinois. 


‘itchb 

Flint & Pere Marquette Pere Marquette 

Florida Central & Pen ard Air Line R 

Florida ey ERR Atlantic Coast Line R. 

Florida West Shore___________ Seaboard Air Line 

Fort Worth & New Orleans Houston & Texas Central. 

Fort Worth & Rio Grande St. Louls—San Francisco. 
Fremont Elkhorn & Missouri Valley Chicago & North Western. 
Frick H. ©. Co United States Steel Corporation. 


Allied Chemical & Dye Corp. 

















eneral Chemical Co 
enesee River RR Erie RR. 
Georgia & Alabama Seaboard Air Line Ry. 
Georgia & Alabama T<rminal Ry_._.Seaboard Air Line Ry. 
Georgia Carolina & Northern Seaboard Air Line Ry. 
EE Se i Te Southern Railway. 
Gila Valley Globe & Northern Arizona Eastern. 
Girard Point Storage Pennsylvania RR. 
Gold & Stock Telegraph Co Western Union Telegraph Go. 
Goshen & Deckertown RR Erie RR. 


eg New York entenl RR. 
Granby Mining & Smelting inc, Lead & Smelting 
Grand Rapids Gas Light American Light & Traction 
Grand River Valley 


Michigan Central. 
Gray's Point Terminal St. Louls Southwestern. 
Great Falls Power Co Montana Power Co 
Great Northern Ry. of Canada Canadian Northern Quebeo. 
Great Western Ry. of Cauada Grand Trunk —~ 
Greeley-Hudson Securities Corp._...Hudson Companies [eSe. ‘. 
Greeley Square Realty Co Hudson Companies (RRs.). 
Greenbrier Ry Chesapeake & Onio. 
International Rvs. of Cent. America 
Tidal Osage Oil Co 


Crucible Steel Co. 
Canadian Northern Ry. 


alcomb Steel Co 

alifax & Southwestern Ry 
Hancock & Calumet 
Hannibal & St. Joseph Ry 
Harlem River & Dartahenies 5 ew a. New Haven & 
Harrisburg Ports. Mt. J. & Lancaster. Pennsylvania 
Hecker-Jones-Jewell Co Standard Millin Co. 
Henderson Bridge... ........_...-..Loulsville & Nashville. 
RG TT 
Hoboken ot Y. & Hoboken Ferry. 
Hocking Minnea & St. Louis RR. 
Hollidaysburgh Bedford & Cumb.... Pennsylvania. 
Holiy yy carte Ww n Pump & Machinery Oc 
Holyoke & N. . H. & Hartford RR. 
Home pay ataane Telephone Co. Pacific Telephone & ae - Oo 


eee Range 
a & Quin ee 


Housatonic -.....................New York New Haven & 
Hudson Coal.....................Delaware & Hudson Co. 
Huntington «& Big Sandy Baltimore & Ohio. 
Hutchinson & Southern ............Atchison Topeka & Santa Fe 
Hydraulic Power Co Niagara Falls Power Co. 
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Wili Be Found Under— Will Be 
Rinois Southern el cstinydite sve Te ky np Ee ll ee ee N. Y. Sunnechenne a Wenvern _— 
I i nited States Steel Corporation. & Electrio.......-.--American Light & Traction. 
Ln Samet | Holling GEG Chicago ph cere Power Oo. pny Power Oo. 
m i Koll Stock. ............Canadian Northern. monenbiaiie .....Atiantic Gulf & W Indi : 
EL TT Acme Packing Co. Lawrence...........- Boston & Maine Vest ao 
ae ced Bloomington & Western....Peoria & Eastern. ---..-.-.--Canadian Northern. 
Indiana Illinois & lowa_.........--- New York Central RR. --Canadian Pacific. 
Indiana Steel Co « oo oo oo oe oo oe -- United States Steel A er Sho ....-Algoma Eastern R 
Indiana Natural Gas & Oll____._.-- People’s Gas Light & Coke. & Nor. West'n_Ch cago & North estern. 
Indianapolis Decasur & Western._._Cincinnati eee Bg & Western. ~- -------.-.--Chicago & North Western. 
Indianapolis & Louisville... ........Chicago soaenep. & Louisville. §| Mark Manufacturing Co_.... .... teel & Tube Co. of America. 
Indianapolis & St. Louis...........Cleveland Cin. Chic. & St. Louis. =| Marlin Arms Corporation..__...__ _- Marlin Rockwell Corporation. 
International Navigation ...........International Mercentile Marine 


lows Minnesota & Northwestern wet 


tronda'ie Rancroft & Ottawa Ry....-. fan Northern Ry. 
ee BE Gin cctitiimininnaiietl Staal & Tube Co. of America. 
pon Lans ging © Segnew os. _.....--Michigan Central, 
Bp me iy Olearfield...New York Central. 
pt me Coal & Coke O0.....<c<ccc~ Baltimore & Ohio. 
Jollet & Chicago..-...............-Chicago & Alton. 
RGR eee = eti‘i‘iCSR 
[So & White Pigeon.......- New York Central RR. 
1. & ee my oy i Nor -- ao a 
Kansas Excelsior or. 
Kansas Oity Mem 2 Birm -eoee Oity Ft. Scott & MemphisRy. 


phis & Ry- 
Kansas City ? mee his Ry. Bridge. - Kansas City Fort Scott & Memphis. 
Kansas City & Pacific..............Missourl Kansas & Texas. 
Kansas City Pitas F eee Kansas City & Southern. 

Missouri Pacific Ry. 


i ene 

Kennebunk & Kennebunkport.._.-- Boston & Maine RR. 
Kentucky Central. .... .....--Louisville & Nashville. 
Kings County El. Lt. & Power Co_..Brooklyn Edison Co. 


Knox & Lincoln..................Maine Central. 
RD a al enti emes O Southern Ry. 
RE a ee General Baking Oo. 
ackawanna Iron & Steel Co... _.. Bethlehem Steel Co. 
ke Erie & Detroit River.........Pere Marquette 


Lake Erie & Pittsb Ry New York Central RR. 
utaern Ry...New York Central RR. 


Lamson Consol. Store Service. ......American mare meg Service. 
Pacific 


Lake Shore & Mich. 











' 

Laramie Hahn's Peak & Pacific... Colorado Wyoming & Eastern. 

Leamington & St. Clair............Canada Sclies RR 

Lehigh & Lake Erie Ry...........- Lehigh V 

Lehigh Navigation Electric 2 Leh al " ,_ Co 

Lehigh & New York...........-....Lehigh Valley. 

Lehigh & Susquehanna............Lehigh Coal & My avigation. 

Leroy « Nyy | CO Eee issouri Pac 

Lexington Si Dvasacsueeccee Louisville & Nashville RR. 

pexington & PERS 0 20 on nw no oo & Nashv. (L. C. & Lez.}. 

Leyland Linme....-.... ----,~-----International Mercantile Marine 

Lick Creek & Lake Erie_. cal on aac call Carolina Clinchfield & Ohio. 

Jincoln Park & Charlotte..........Buffalo Rochester & Pittsburgh. 

Linde Air Products................ Union Oarbide & Carbon Oorp. 

Uittie Falls & Dolgeville Ry......-.- New York Central RR 

Little Rock Bridge Co... .....--. Chicago Rock Island & Pacific Co. 
issouri Pacific. 


1 

{ 

1 

f 

) 

1 R © 
Little Rock & Hot 8 Western._.M 

Little Rock Jct.—Lit. Rk. & Ft. Sm. Missouri Pacific. 
Lt 
Lt 
L 
] 











--Duluth South Shore & Atlantic. 
~~ Wisconsin Central Ry. 




















sascitindsaanuaianiininnattiline Bethlehem Steel Co. 
‘ Belle Vernon eves oe — 

elle Vernon ..-..-. -- cKeesport oughioghen 
SE ic dies cin He ee ie b ulf. eee . 
ar Gin dtl win wie oe u erc dge Term. RR. 
OCorporation......Pacific Gas & El c Co. 

ww wn ww wn oe we we ~- -- National Railways of eanioe 

wa on ww wo ww we oe ~ --  tOTOCeANIc of Mexico. 


«<< <----.----National Railways of Mexico. 
Lehigh Valley RR 


Sauheienmeet “oy Susquehanna & Western. 
usquehanna & Western RR 
ical ais ante tehinen eid Ns ft on Central. 
ted States Steel Corportion. 
cibeitatins ead ines ~~ «= GOOrgie 2 Florida. 
& Western. ..Chicago & North Western. 
Chicago Milwaukee & St. Paul. 

orth Western._C cago & North Western. 
shitdwbint ae call cago & North Western 
Minneap. St. P. & Sault Ste. Mar} 
\& Atl.. --Minneap. St. p. “& Sault Ste. Marie 
a= «none ----Chicago Great Western. 
nion ................Great Northern. 

am om www ww we we ~~ --Chicago & North Western. 

Dakota.........Chicago & North Western. 

Eastern .........Missouri Kansas & Texas. 
& Oklahoma ......Missouri Kansas & Texas. 

5 Es Kansas Oklahoma & Gulf 
Wobile & Bay Shore...............Mobile & Ohlo. 
Mobile & Montgomery ~ indgillesenineiiealie Lo lie & Nashville RR. 
Mohawk & Malone................ New York Central RR 


ee cc en cone an on coh 




















& 


VYonon Coal... ~----.-.---.--Chicago Indianapolis & Louisville, 
Monongahela River Oons. Coal & O- Pittsbergh Coal Co. 
Monongahela Southern RR... .....- United States Steel Corporation. 
“ES EN nici ck is oboe - a & Louisville 


Montana Central RR.........-.... Great N ny. 
Montana Power Transmission 05""sleaeae Soren 0. 


WVontauk Extension RR....-........Long Island. 

Mentreai & Province Line Ry.....-. Central Vermont Ry. 

Montreal Warehousing .............Grand Trunk 

RD CT so. scsi entpepiepeiliiaian Lehigh Valley RR. 

Wount Vernon Branoh.............Chicago & kesern Tilinols. 

SI ces cncntnchinciieuminsntiliniiliidaten tthe ical unising Mar ¥4a~) & Southeastern. 
Muskegon Grand Rapids & Indiana_Grand Rapids jana. 

Mutual Electric Light Oo.......... Pacific Gas & Electric Co. 

Vutual Fue] Gas -«---------.--People’s Gas Light & Coke. 


Zutual Union Telegraph Go .. .. .. -- Western Union Telegraph Oo. 


.Louisville & Nashville. 


Nashville Florence & Sheffield_- 
ational Aniline & Chemical Co____Allied Chemical & Dye Corp. 


Locomo. & Mach. Co. of Montreal. ..American Locomotive Co. National Railroad of Mexico-.-.----- National Railways of Mexico. 
Long Dock Compen 200 cn 68 c6 ve cote Ceres National Leather VUo.............. Swift & &o 

Long Island & Filushing...........- Long Island. National Starch ...................Corn Products Refining Co. 
,oulsiana & Missouri re ---.--Chicago & Alton. National Tube Co.. ...............United States Stee] Corporation. 
,oulsville Cincinnati & Lexington. -..Louisville & Nashville. ES eee eae N.Y. N.H.& Hartford RR. 
,ousville & Frankfort ...........--Louisville & Nashv.—L.0O &L. Nebraska ... wa ww ww wo ww ee ~~--Chicago Burlington & Quincy. 
,ouisville & Nashville Terminal. -....Louisville & Nashville. Nevada & California RR......____- Centra! Paci y. 

Lowell & Andover............-.-..- Boston & Maine RR. New Amsterdam Gas..............Consolidated Gas of New York. 














Bonds for 


Government, 


request. 


HARRIS. 





We own and offer a comprehensive list of carefully selected 


Municipal, Railroad and Publio Utility 
Bonds which we recommend for investment. 


| pleased to send desoriptive olfroulare to investors om | 


FORBES & CO 


Pine Street, Corner William 
NEW YORK 


Investment 


We shall be 












































40 Wall Street 
NEW YORK 





Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 
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Name Will Be Found Under— 
New Brunswick .........-- ..---..--Canadian Pacific. 
yd jh ody ne Son co geben Pacific. 
oe enango 
New Cornelia Copper Co i 


Company. 
Newburg & New York.............Erie RH 
New Haven & Derby ..............New York New Haven & Hartford. 
New Haven & Northmapton RR....N. Y. N ry & Hartford RR. 
New Mexico Ss: & Coal............E] Paso & Northeastern Co. 
New Orleans Mobile & Chicago Gulf Mobile & WOW 
New Orleans Mobile & Texas........Loulis & Nash (N. & Mobile Div. 
Newport & Cincinnati Bridge... -..-..Louisville & Nashville. 
Newport & R ord Ry Coanecticut & Passumpsic Ry. 
New York Bay Eatenion.. occ eee Long Isiand. 
N. Y. Central & Hudson River RR._.New York Central RR. 
New York & Ouba Mall 88. Oo Atlantic Gulf & West Indies 88. Oo 
New York Elevated...............Manhattan Elevated. 
New York & Erie pt addaoo cet fal 
New York & East River Gas Co Consolidated Gas Co. of New York 
N. Y. Gas, El. Lt., Ht. & Power....Consolidated Gas of New York. 
New York Glucose .. in badbeeceoo ote Frege 
New York & Jersey RR adeon, & Manhattan RR. 
New York Lake Erie & Western. ....Erie R 
New York Mutua] Gas__.....-..-. oe Gas of New York. 
New York & New Eng. Bost. Term..New York New Haven & Hartford. 
New York & Northern New York Central RR. 


New York Pees & Boston. ....New York New Haven & Harrrord 

New York & Putn New York Central RR. 

eens ns El. Lt. & Sone” “Consolidated Gas Co. of New York 

ueens Gas Co Consolidated Gas Oo. of New York 

ockaway ....-..-..-..--Long Island. 

eetchester ting- “Consolidated Gas Co. of New York. 

New York Susquehanna & Western 

Niagara Lockport & Ontario Pow. Co 
By raulic Pow. Co. of Niagara Falis 


New York & 
New York & W 
New York & Wilkes-Barre Coal 
Niagara & Erie Power Co 

Niagara Falls Hyd. Pow. & Mfg. Co..H 
Niles Too] Works Co...........-....Niles-Bement-Pond Co. 

SS Eee Coast Line RR. 

Norfolk Terminal & Transportation _- Chesapeake & Ohio. 

Northeastern RR. of So. Carolina... ..Atilantic Coast Line RR. 

North Shore Electric Co............Public Service Corp. -“ Nor. Tilinots 
North Wisconsin ..........-........Chic. St. Paul Minn. Omaha. 
Northern California Power Co Pacific Gas & Electric Co 

Northern California... ............Southern Pacific RR. 

Northern Maine Seaport...........Bangor & Aroostook. 

Northern Mississippi ra Pow. Co_Northern States power Oo. 
Northern Ry. (Canada) Grand Trunk Ry 

Northern Ry. of California 

Northern Union Gas Co 

Northwestern Gas Light & Coke Co..Public Service Corp. of North. I. 
Northwestern Telegraph Co........Western Union Telegraph Co. 
Northwestern Union. ..............Chicago & North Western. 

Norwalk Steel Co Crucible Stee! Co. of America, 

N New York Central RR. 


ceanic Steam Navigation Oo International Mercantile Marine Oe 
ean P+ memes ad bb 0666 06 co 00 6 a eee Ry 

len Gas...... -~-.-.-.---FPeople’s Gas Light & Coke. 

lensburg & Lake ‘Champlain 
lensburg Terminal Ry R nd RR. 

o Cities Gas Co ; 
Ohio Indiana & Western.........-..Peoria & Easvern. 
Ohio & Little Kanawha............Baltimore & Ohio. 
Ohio River... -..- TE « Ohio. 
One Ninety-Five Broadway American Peer & Teeg. Ge. 
Ontario & QUCDSS .< cc coc co ceccce 7 "Canadian Paci 

Oregon Eastern Ry entral Pacific R 

Oregon RR. & Navigation Oo regon-Wash. RR. & Nav. Oe. 
Ozark & Cherokee Central..........St. Louis San Francisco. 


Pacific Gas Improvement Co Pacific Gas & Electric Co. 
acific Light & Power Corp Southern California Edison Qe. 








N . Wtil be Found Under— 

Pacific RR. of M Missouri Pacific Ry. 

Paducah & Memphis Ry Louisville & Nashville RR. 

Pan-American RR nitiiennennat ---~--National Railway of Mexico. 
i a Southw 


Paragould Southeastern estern. 
Passaic & New York RR usquehanna & Western RE, 
Banas Steel. 


Pee GOON. 6. cscocnce ce m oat 

Pennsylvania Coal & Coke-.-....-....Clearfield Bituminous Coal Corp. 
Pennsylvania & N. Y. Canal ..-.-..--Lehigh Valley. 

Pennsylvania & Northwestern lvania 

Pennsylvania Steel Co 
Pennsylvania Utilities Co 
Penobscot Shore Line............-.-Maine Central. 
Pensacola & Atilantic.............-Louisville & Nashville. 


Co. 
Genera! Gas & Electric Oo. 


Petersburg ............-.....----Atiantic Coast Line RR. 

Petroleum Refin Co 

Philadelphia > >heyeue oo oo oo Lenmar vane. 

pene oupale & Reading ............Readin Company. 
n & im altimore & 

ie ee & Cumberiand RR Western M 

Pine Bluff & Western........-..-..-..St 

ne Creek 





| 
Eeorta & Northwestern..........-.Chicago & North Western. 
: 


Galena Signal Oil. 


eee RE, 


Pittsburgh C oon 1008 
Pittsburgh Crucible Stee] Co_......-Cruciblie Steel Se. of “America. - 
Pittsburgh Junction...............Baltimore & Ohi . 
Pitteburgh Lisbon & Western Wheeling & Lake Erie RR. 
Pittsburgh Newcastle & Lake Erie..Baltimore & Ohlo. 
Pittsburgh Painesville & altimore & Ohio RR. 
Pittsburgh Shenango & Lake rie. .. Pittsburg Bessemer & Gake Erte. 
Pitteburgh Virginia & Charleston. ..Pennsylvania. 
Pleasant Valley Coal..............Denver & Rio Grande. 
Port Wenworth Terminal Corp Savannah & Atlanta Ry. 

Maine Central. 


Portland & So eer | 

Portiand & Roch R Maine Central RR. 

Portland (Me.) Union Station Co... Portiand Terminal Co. 
Portsmouth Great Falls & Conway-..Boston & Maine. 

Postal Telegraph Cable............Mackay Companies. 

Potomac Valley.....-..-..-..-........Western Maryland. 

Potter Ore _..........-......-..-.--Republic Iron & Steel. 

Pratt & Whitney...-..-..........-..Niles-Bement-Pond Co. 

Prescott & Eastern................Atchison Topeka & Santa Fe. 
Prest-O-Lite Co._............ eneond Union Carbide & Carbon Corp. 
Princton & Northwestern ....-......Chi 4 & North Western. 

Pros Park & Coney Island RR...Long 

Providence & Springfield ..........New You New Haven & Hartford. 
Providence Terminal....-..........New York New Haven & Hartford. 
Public Service Bldg. Co. of Balt Conso!. Gas El. L. & P. Oo. of 








Q: u’Appelle L’g La’e & Sask......Canadian Northern 
uebec Central..................Canadian Pacific. 
Quebec & Lake St. John Ry Canadian Northern Ry. 


R2cien & Augusta-Ral. & Gaston..Seaboard Air Line. 
aleigh & Cape Fear Norfolk Southern. 
Raleigh & Southport Norfolk Southern. 
Raleigh & Southwestern.-..........Chesapeake & Ohio. 
Ravenswood Spencer & Glenville __-Baltimore & Ohio. 
f Mining Co International Salt Co. 
paeny Valley By ---Jeesapenie & Ohio Ry. 
& Danvilie.............Southern Rallway. 
Richmond & Mecklenburg RR Southern Ry 
Richmond & Petersburg .....-....-.-Atlantic Coust Line RR. 
Rio Grande Western ..............Denver & Rio Grande. 
Risdon Iron Works................United States Steel Corporation. 
Rochester & Pittsburg.............Buffalo Rochester & Pittsburg. 
Rock Island Ark. & uisiana......Chicago Rock Island & Pacific. 
Rock Island Py may & t Equipm’t..Chicago Rock Island & Pacific. 
Rock Island & Chi Rock & Pacific 


Ry. 
Rocky Mt. Sent & teen Os lorado & iron 
Roland Park Electric & Water Co...Consol. Gas El. L. & Power Ge., Be 
Rome Wa & Ogdensburg....New York Oentral RR. 
Rutland-Canadian hig, 
Rutland Toledo & Northern Ry hicago & Alton RR. 
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